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The Financial Situation

NEW distressing influences in the business world
and in the general financial situation have

marked the course of events the present week and
have been paramount subjects of discussion, though
it would be erroneous to infer from this that the
trend towards improvement in the general economic
situation which has been a feature during the second
half of the year up to the present time has been essen-
tially altered as a result. There is good reason for be-
lieving that the change for the better which occurred
with the advent of the second half of the year is bound
to continue notwithstanding occasional temporary
obstructing developments such as have been witnessed
the present week, and that there will be new mani-
festations of the change after the Presidential elec-
tion becomes a thing of the past and trade once more
is subject to the ordinary governing considerations
free from the harrassing effects of political wrangles
and political controversies which for the time being
serve to hold enterprise in check because of the uncer-
tainties that are always assumed to be involved in
any change of administration from one of the great
parties to the other (should such a change actually
eventuate), but which change it is nearly always
found possesses much less potency for mischief than
is generally supposed, especially in times of great
business depression when the volume of trade has
been reduced to a point where it would be difficult
to conceive of further shrinkage, having regard to
the ordinary needs and requirements of a population
running in excess of 120,000,000.
We are now within 10 days of the actual holding

of the election, which occurs on Tuesday, Nov. 8, and
it would be idle to deny that the Presidential cam-
paign is exerting a repressing effect upon business
for the time being, the effect becoming more pro-
nounced as the day of election approaches. We have
reached the stage where political controversy has
become heated and angry, and where, if one were to
give credence to the statements and allegations which
the adherents of the two political parties make
against each other, it would be impossible to escape
the conclusion that the country is doomed to ruin
and destruction, no matter which of the two parties
gains popular approval. But nothing of the kind
is oing to happen. Responsibility sobers, and in the
end the purpose of the successful party will be to
serve the best interest of the country, though the
policies in so doing may differ. And this is especially
true on the present occasion, when, after all, both
parties are animated by a single aim. This aim is to
place the country Once more on a plane of enduring
activity after the severest period of trade prostra-
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tion which the country has suffered in its entire
history. In the final analysis, this last is the one
great aim and purpose of both the political parties.
On the leading questions of the day there is very
little difference in the views and professions of the
two parties except perhaps in the matter of the tariff
where the Democrats are committed to the policy
of revising tariff rates downward, while the Repub-
licans, or at least the most of them, continue wedded
to the idea that prosperity is to be achieved only by
raising the tariff barriers higher and still higher.
But this policy has failed to prevent the country
from lapsing into the most dismal depression ever
known, and hence can no longer be regarded as
possessing the potency and charm with which it has
been invested by its devotees. Of course the Repub-
licans contend that to lower tariff rates will mean
harm to the working classes, but it is difficult to
conceive how they could be harmed worse than to be
left absolutely without employment as is the lot of
millions of them to-day, while the Democrats, on their
part, insist that in revising the tariff schedules they
will be animated solely by a desire to remove merely
the tariff excesses, and that in any event an ample
margin of protection will be afforded American labor
a against cheap foreign labor. The experiment is
worth trying, and certainly it cannot be denied that
the Republican tariff revision upward through the
Hawley-Smoot Act served neither to stimulate for-
eign or domestic trade, and that in any event matters
cannot be made any worse than at present, when
mills and factories stand idle as never before, and
it is just possible that they may be made a great deal
better by a proper revision.
It should be clearly understood that the present

campaign is being fought out entirely on economic
i sues, and it is well that it should be. That is true
even as to the prohibition question, which is no longer
a social or moral question, but in the course of time
has become an overshadowing economic question,
inasmuch as the country fain dire need of additional
revenue because of the business depression prevail-
ing. and this new source of revenue cannot be ob-
tained so readily and so surely as by taking over the
liquor traffic and levying proper fees upon the same,
thereby appropriating for the use of the Government
and to lighten the tax burdens a source of revenue
by legitimate means which now by illegitimate, dis-
honest and immoral practices goes to swell the
pockets of the bootleggers.
To be sure, the political campaign has this week

taken somewhat of a new turn. Former Governor
Alfred E. Smith, nursing a grievance against thos2
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who oppo, ed him as the Presidential candidate in
1928 on account of his religious faith as a Roman
Catholic revived the religious question in his address
at Newark on Monday night at the Democratic rati-
fication for Roosevelt and Garner, almost entirely
evading the economic issues. But this was a most
unfortunate step on Mr. Smith's part and cannot
alter the fact that this campaign is being fought out
on economic issues, and the result will be determined
by such issues. If Mr. Smith himself were again the
nominee of the Democratic party the charge of
bigotry and religious intolerance which he makes
against the Republicans might play some part in
influencing the course of voters, and to that extent
serve to obscure the economic issues involved, but as
Mr. Smith is not the nominee the result will not to
any appreciable degree be determined by any other
than the economic issues named.

--•--
T T IS with the political campaign at fever heat
1 and imposing somewhat of an embargo upon the
ordinary business activities of the country that the
distressing events noted at the beginning of this
article have come in as a new source of anxiety, the
precise influence of which cannot be measured at this

time. We refer to the renewed collapse in the com-
modity markets—wheat, cotton, copper, &c.—and

the further great break in the foreign exchange mar-

ket of the pound sterling. The collapse in the com-
modity markets attracts additional attention be-
cause a change for the better in the general industrial
situation, inaugurated during the second half of the
year, appeared to have its origin very largely in the
recovery which then occurred in wheat and cotton
and which certainly was greatly aided by such re-
covery. We have already indicated that this change
in the general trend towards improved business con-
ditions is not likely to be altered by this week's hap-
penings, though they may hold its progress somewhat
in check for the time being. The depth to which the
price of wheat in the markets of the world has fallen
has been the sensational feature of the week, and it
is not well to ignore its possible influence in slowing
down the general improvement in trade. For the
further drop in the price of wheat to prices never
known before has wide and far-reaching ramifica-
tions. It affects Argentina, Australia, as well as
the United States and Canada, and the surplus grain
producing countries of central Europe.
On Wednesday the price of wheat in this country

sold down to the lowest level reached in 340 years,
and what distress this means to the wheat farmers
on the American continent does not need emphasiz-
ing. The "Wall Street Journal" of Wednesday, in
noting the unfortunate new break, observed that
world wheat prices had sagged on that day to the
lowest levels that have prevailed since 1592, when
English farmers received only 50c. a bushel for their
wheat. In the Liverpool grain pit the price on Wed-
nesday was only slightly more than that figure.
Never in the history of the United States, it was
pointed out, have prices been so low as the 441/8c.
level reached in the Chicago pit on that day. Wheat
in Canada's chief market, Winnipeg, sold down to
46c., the smallest return in the history of that 27-year-
old exchange. In January 1895 (37 years ago), it
was noted, wheat in the Chicago market sold down
to 4878c. The periods of business stress in 1907 and
1921 passed without that record being disturbed.
On Oct. 5 1931, however, wheat culminated a sus-

tained downward movement with the bottom price
of 44%c. A rally to 73c. then followed later in the

autumn, but prices failed to hold the gain.
On July 16 of the present year, under the pre, sure

of hedging of winter wheat, a large spring wheat
crop, and generally favorable world prospects, wheat
slumped to 441/4c., and that price was again reached
on July 18. It was furthermore remarked that pres-
ent-day operators are generally inclined to consider
the latest drop as beneficial only from an export
standpoint. The decline during the past few weeks
put the American market within two cents of world
shipping competition for the first time in 23 months,
and the hope was expressed that much of the surplus
would be exported from this country shortly, thus
improving the statistical position.
The chief immediate unsettling factor in this

week's break was official announcement that a plan
for a Government bonus to wheat growers in Canada
had been dropped. Last week (Oct. .19) Premier
Bennett told the Dominion House of Commons that
the Canadian Government was considering proposals
to grant a bonus of 5c. a bushel to prairie wheat grow-
ers. But this week, on Tuesday ( Oct. 25), Mr. Ben-
nett told the House of Commons that the Dominion
was not in a position to pay a wheat bonus this year.
Associated Press advices from Chicago, Oct. 26, ob-
served that not only had the bonus policy of the
Canadian Government on wheat been discontinued,
but Government-sponsored buying support for the
Winnipeg market has also apparently been with-
drawn and Canadian prices were left to shift for
themselves.
The wheat crop in the United States the present

year is much below that of last year, notwithstanding
that the spring wheat yield is considerably •better
than that of last year, when it was almost a complete
failure. The winter wheat crop, on the other hand,
is much below the exceptional yield of 1931, and,
accordingly, the total of all wheat for 1932 in the
United States the present year is 712,000,000 bushels
against 894,000,000 bushels in 1931, a decrease, it
Will be observed, of 182,000,000 bushels. On the other
hand, the Canadian crop is one of the largest ever
raised in the Dominion, it being estimated at 467,-
150,000 bushels against only 304,144,000 bushels in
1931, giving an increase of over 163,000,000 bushels,
and comparing with 420,672,000 bushels in 1930 and
304,520,000 bushels in 1929. And Chicago dispatches
say that the fixed determination of Canada to sell
her wheat crop on world markets at any price is
given by economists in the grain trade as the reason
behind the present crash of wheat values to the low-
est levels in history.
Canada always follows the practice of getting its

wheat surplus out of the country as soon as possible.
And Canadian exports recently have been heavy,
while those of the United States have been light. In
this respect the Dominion has pursued a policy quite
in contrast with that of the United States. When
our Federal Farm Board was engaged in piling up
vast supplies of wheat, in sight of the whole world,
Canada quietly disposed of her large surplus. he
is evidently pursuing the same policy now. And
under the Ottawa agreement Canada is to have a
preference of 6c. a bushel on wheat going to Great
Britain as compared with grain coming from the
United States and other foreign countries. In ad-
dition to all this, it was proposed, as already noted,
to grant a bonus of Sc. a bushel to prairie wheat
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growers, but which scheme had to be dropped because
of the financial conditions of the Dominion Gov-
ernment.
The problem of how to dispose of the wheat surplus

from the United States is not an easy one. Since
the break on Wednesday there has been somewhat of
a recovery in price, but not enough to count for
much. As against 441/8c., the low figure on Wednes-
day, the closing figure for the December option at
Chicago yesterday was 45%c. At Winnipeg yester-
day the December wheat option, after having
dropped from 50c. a bushel on Tuesday to 46c. on
Wednesday, closed yesterday at 475/8c.
Cotton also suffered a further break at the begin-

ning of the week, but here there has been some re-
covery since then. And the situation with regard
to cotton is quite different from that with regard ;to
wheat. Spot cotton in New York on Monday dropped
to 6.20c., but from this there was a recovery to 6.45c.
on Thursday, with the close yesterday at 6.35c. The
carry-over of cotton at the end of the old crop year
on July 31 was of very exceptional proportions, but
this year's United States crop is going to be a de-
cidedly small one. Exports of the staple from the
United States continue very heavy, and though the
yield from the Far East seems likely to be better than
the diminished yield of the previous season, all this
will be needed at home to meet the deficiency of last
season. This year's cotton crop is estimated at only
11,425,000 bales of lint cotton against 17,096,000
bales the yield in 1931. At the same time the export
movement of the staple continues large, as already
stated. For the period from Aug. 1 up to Oct. 28
the export shipments from the United States the
present season have been 1,916,171 bales as against
only 1,623,745 bales in the corresponding period of
1931. With the revival that has occurred recently
in the textile trade, consumption of cotton in this
country is also again increasing, and now is running
in excess of that for the corresponding period last
season. For instance, the United States Census re-
ports the consumption of lint cotton for August and
September 1932 at 894,256 bales against 889,365
bales in the same two months of 1931.
One of the news items this week has been a dis-

patch from Moscow, Oct. 24, to the New York
“Times" from Walter Duranty saying that the Rus-
sian Soviet Union's record cotton crop the present
year was being harvested at record speed. It was
estimated that of the total of 1,500,000 tons, as com-
pared with 1,100,000 tons last year, a third had
already been harvested by Oct. 15, or more than
double last year's figure. If the Russian crop is
400,000 tons larger than that of last season, that
would mean an increase of 1,600,000 bales. It may
be that this announcement played some part in the
drop in the price of the staple here at the beginning
of the week. On the other hand, however, the Egyp-
tian crop is estimated at only 869,000 bales of 478
pounds net as against 1,288,000 bales in 1931 and
1,715,000 bales in 1930. Both the East India crop
and the Chinese crop were heavily reduced last sea-
son and seem likely to be more nearly normal again
the present season, but the extra supplies, it seems
likely, will all be needed at home, as already noted.
The Chinese crop fell from 2,250,000 bales of 478
pounds to 1,700,000 bales in 1931, and seems likely
to reach 2,500,000 bales the present season. As to
the East Indian crop, definite figures are lacking,
but the falling off in the export shipments from
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India to the outside world tell the story of the pau-
city of supplies. These exports for the period from
Aug. 1 to Oct. 28 the present season have been only
306,000 bales of 400 pounds against 436,000 bales in
1931 and 768,000 bales in 1930.

THE further break in the foreign exchange market
of the pound sterling cannot be viewed with

unconcern, even if the United States, from a super-
ficial standpoint, does not appear to have any very
great direct interest in the matter. This is so be-
cause the break affects the prestige and financial
standing of the country whose rating in the financial
world has always ranked pre-eminently high among
the financial Powers of the world. Now British
finances are receiving blow after blow, all calculated
to undermine that financial pre-eminence. This
week's break in the sterling rate follows last week's
break, and the two combined constitute a degree of
depreciation in the British unit of value that is start-
ling in the highest degree. On cable transfers the
rate fell nearly Sc. to the pound on Monday, dropping
from $3.39 9/16 on Saturday, Oct. 22, to $3.31% on
Monday, Oct. 24; this was followed by a further drop
of 2c. on Tuesday, Oct. 25, to $3.29%, and a still fur-
ther decline of 23/8c. on Wednesday, Oct. 26, to
$3.271/4, and there has been little recovery since then,
the range yesterday (Friday, Oct. 28) having been
$3.281/8@$3.281/2. As compared with the rate less
than three weeks before, when cable transfers Satur-
day, Oct. 8, sold at $3.46 1/16, the decline has been
nearly 19c., with only a feeble rally.
There is a woeful lack of stability in a currency

unit that fluctuates in this fashion. Explanation is
entirely lacking as to the reason for this great fall.
In certain quarters it is urged that it is in some
way connected with the fact that £180,000,000 to
£185,000,000, under the British war loan conversion,
will have to be paid off in cash, and the greater part
of this is believed to be held abroad, which would
mean that payment will have to be made abroad—
accordingly, that preparations for remitting the pay-
ments abroad have begun. The whole thing, however,
is merely a matter of conjecture. It is also urged
that short selling on a considerable scale is respon-
sible for the weakness displayed, but foreign ex-
change dealers doubt this, and say there is very little
evidence of anything of the kind.
The one fact beyond dispute is that the £150,000,000

exchange equalization fund is not functioning,
though the reason for this remains equally obscure.
It cannot be that the fund is exhausted, for in
that event we may be sure that Parliament would
be applied to for a renewal of the fund, since it is
inconceivable that the British authorities would
stand by idle and helpless, indifferent as to what
might happen and as to how low the British unit
would drop lacking official support. If support
1ia3 been deliberately withdrawn, then the reason is
likewise shrouded in mystery.

In Great Britain the depreciation appears to be
regarded with complete indifference, if one may
judge of public comment on the subject. In part,
this may be merely a reflection of the British habit
on the part of those in responsible positions to put
a brave face on things in times of stress and trouble,
an admirable characteristic, but in part also it may
be due to a failure to recognize the seriousness of the
situation. At all events, no anxiety seems to be felt
anywhere as to what may happen. Thus we find the
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financial editor of the "Times" of London saying:
"The so-called fall of the pound is of no importance,"
adding, "the only really important fact is that the
old gold standard has ceased to exist owing to about
three-quarters of the gold supply being cornered by
a few countries."
But it seems to us that it is a mistake to dismiss

such a serious affair thus lightly. Of course, for
the time being, as we pointed out in this column last
week, every new depreciation in the pound sterling
counts as an advantage in British trade with the Far
East, which trade constitutes such a large part of
Great Britain's total foreign trade, and it may be
that the British attitude of indifference to the col-
lapse in the value of the British unit is influenced by
the knowledge that such advantage results, and
that this advantage constitutes an offset to the
patent disadvantages otherwise suffered. At this
point, too, it is not well to overlook the fact that the
Japanese yen since Japan departed from the gold
standard has been gaining a similar advantage, and
the Japanese unit is really more depreciated than
the English unit, thereby putting Great Britain in
an inferior position respecting such advantage, than
its chief competitor in the Far East.
But there is another side to this which cannot by

any means be ignored. Neville Chamberlain, the
British Chancellor of the Exchequer, in his address
before the Currency and Finance Committee of the
Imperial Economic Conference at Ottawa, on its ad-
journment the latter part of August (and to which
we referred in our issue of Aug. 27, page 1364), made
a point of the fact that confidence in the stability of
the British pound, which was so seriously impaired
when Great Britain was forced off the gold standard,
had since then been quickly regained. The words
that he used on that occasion were: "The United
Kingdom has had experience of the working of this
factor both ways (meaning the facility with which
international short-term capital is moved from one
financial center to another whenever distrust as to
the future of an important currency or the prospect
of a quick profit suggests the transfer) ; in the sum-
mer of 1931 very great withdrawals of short-term
money from Great Britain took place, whereas this
year we (Great Britain) have had equally sudden
and undesired inflows of short-term foreign money
seeking a refuge in London." But with Great Britain
suffering a second depreciation as serious as that
experienced last autumn, and with the outlook for
the British pound decidedly uncertain, short-term
funds are not likely to seek a new refuge in London
in the near future. The chances of loss are too great.
Two experiences of the kind constitute a warning
that will not go unheeded. The menace confronting
British statesmen (and it is a real menace) is that
as a result of the wide fluctuations and the great
depreciation in the pound the prestige of Great
Britain for financial stability, so long maintained
and always so strongly defended, will be impaired if
not completely lost, which would be a misfortune
of the worst kind. Short-time funds, or, for that
matter, funds of any kind, are not likely to flow to a
market where there is jeopardy that some portion
of the funds may be lost through the depreciation

of the currency unit of that market.

THE Board of Directors of the United States Steel
Corporation has the present week decided to

maintain the quarterly dividend of 1%% on the pre-

ferred shares of the Corporation, and the action must
be accepted as an indication that these men have
great faith that the condition of the steel trade will
show decided improvement in the near future, and in
that sense their action is invested with no little sig-
nificance to the community at large, though there is
the further consideration to be borne in mind that
dividends on these preferred shares are cumulative
and arrears of payment would in any event have to
be made good before dividends could be resumed on
the common shares when prosperity in the steel trade
returns. By this week's action the company's record
of continuous payments on the preferred shares for
31 years, or the entire period of the existence of the
Corporation, is maintained. The action of the Board
of Directors is the more noteworthy in that the in-
come statement is the poorest ever submitted by the
Corporation for any quarter of any year. As a mat-
ter of fact, the Corporation failed to earn its ordinary
expenses by $4,474,719 in that quarter, and the deficit
is increased to $13,831,567 when charges and allow-
ances for depletion, depreciation and obsolescence
are provided for. And the deficit is raised to $20,-
871,709 when provision is made for interest on bonds
and other charges. The preferred dividend for the
quarter calls for $6,304,919, and, accordingly, the
total deficit for the three months, to be met out of
accumulated surplus, is no less than $27,176,628.
However, the Corporation's cash balance at Sept. 30
stood at the large figure of $82,000,000, and the mar-
ket value of its holdings of United States Govern-
ment securities at $48,773,000. Furthermore, the
company's production of steel, while at a low level,
has nevertheless been slowly increasing iii each
month recently. From a table accompanying the
income return it appears that July ingot production
was at 11.8% of capacity, August production at
12.1%, September production at 16.2%, and October
production (up to the 15th of the month) at 16.6%.
In like manner, shipments of finished products were
15.7% of capacity in July, 15.5c in August, 16.4%
in September, and 19.1% in October, encouraging the
hope of steady improvement in the future.

rrHE railroads, too, are at length beginning toshow signs of improvement, at least in their net
income, even though the gross earnings continue to
shrink as compared with the corresponding period
a year ago. The returns for the month of September
have been coming to hand the present week, and
there have been numerous instances where net results
show improvement over the figures of the corre-
sponding month last year, in face of the fact that
gross earnings still have registered a heavy decline
from the same month last year. One conspicuous
instance is the New York Central, which, while
reporting gross operating revenues for September
1932 of $23,998,513, as against $31,269,318 in Septem-
ber 1931, shows net operating income this year of
$3,437,805 against $2,183,943 in the same month last
year. The Chicago Milwaukee St. Paul & Pacific in
like manner, with gross for September the present
year of $8,490,291 against $9,535,783 in September
last year, reports net operating income of $1,470,477
against $1,269,658. Of course there are numerous
instances, as heretofore, where gross and net income
alike show heavy reduction, but this does not detract
from the fact that there are numerous instances of the
other kind, which come as a pleaFant surprise. They
may be taken to indicate, too, that railroad managers,
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are getting control of their expenses, hence foreshad-
owing further improvement in subsequent months.

Besides the roads already mentioned, the Southern
Railway reports net operating income for the month
this year of $957,106 against $772,291 last year; the
Wabash net of $259,473 against a deficit last year
of $333,657; the Reading Co. net of $1,119,291 against
$1,049,072; the Texas & Pacific $372,394 against
$334,466; the Cincinnati New Orleans & Texas Pa-
cific $185,715 against $131,024; the Central of New
Jersey $258,446 against $125,956; the Illinois Central
$1,662,722 against $762,978; the Yazoo & Mississippi
Valley $198,669 against $27,413; the Lehigh Valley
$244,435 against $170,884; the New York Chicago &
St. Louis $301,987 against $94,455, and the Erie RR.
$920,116 against $607,181.

THE Federal Reserve statements this week show
changes mainly along the same lines as in

recent weeks. In the first place we note a further
contraction in Federal Reserve notes in circulation
from a total of $2,717,430,000 on Oct. 19 to $2,688,-
871,000 Oct. 26, which counts to that extent as an
offset to the increase in National bank circulation,
whatever its amount may have been, though we
notice that total so-called money in circulation de-
creased during the week in amount of $37,000,000.
The volume of Reserve credit outstanding, as meas-
ured by the holdings of bills and securities, is this
week somewhat larger at $2,212,391,000 as against
$2,203,558,000 last week. The increase is entirely
in the holdings of discounts, reflecting member bank
borrowing, which this week stand at $322,322,000 as
against $313,539,000 last week. The holdings of
acceptances show only inconsequential changes for
the week, and the holdings of United States Govern-
ment securities in like manner record no very ma-
terial changes. Gold reserves continue to increase,
and the present week are reported at $2,992,623,000
as against $2,955,605,000 last week. As a conse-
quence of the larger gold reserves, with a contraction
in the volume of Federal Reserve notes in circula-
tion, the ratio of total reserves to deposit and Federal
Reserve note liabilities combined has risen during
the week from 61.7% to 61.9%. The increase in ratio
would have been much larger except for a heavy in-
crease in the deposit liabilities due entirely to the
fact that member bank reserves have increased from
$2,325,546,000 to $2,411,946,000. This increase in
member bank reserves in turn is presumably largely
due to the increase in National bank circulation,'
which goes either to swell member bank reserves with
the Reserve institutions or to pay off indebtedness
to the Reserve banks.
The amount of United States Government securi-

ties held as part collateral for Federal Reserve note
issues has been further reduced during the week from
$464,500,000 to $451,200,000. Holdings of accept-
ances for account of foreign central banks have un-
dergone further reduction and are down to $37,-
993,000 against $41,766,000 last week and $82,879,000
on Oct. 28 last year. Foreign bank deposits with
the Federal Reserve institution are lower again this
week at $9,852,000 as against $10,280,000 last week,
but a year ago, on Oct. 28 1931, these foreign bank
deposits aggregated $157,618,000.

AMONG the corporate dividend changes the
present week may be noted the suspension of

the quarterly dividend on its common stock by the

Canadian Car & Foundry Co., Ltd. The Chicago
Yellow Cab Co. reduced the quarterly dividend on
its common stock from 50c. a share to 25c. a share.
The Long Island Lighting Co. reduced the quarterly
dividend on its common stock from 15c. a share to
10e. a share, and the Sherwin-Williams Co. declared
a quarterly dividend on common of only 37y2c. a
share as against 50c. a share paid on Aug. I5; 75c.. a
share on May 16, and $1 a share at previous quarterly
dates. The Hudson & Manhattan RR. on Oct. 27
reduced the semi-annual dividend on its common
stock from $L75 a share to $1.25 a share.

THE New York stock market this week calls f'or
little comment. Trading has been limited, and:

the fluctuations narrow except in a few special in-
stances. The total transactions on no day of the
week reached 1,000,000 shares. Prices zig-zagged
from day to day, with the trend lower the early part
of the week, but higher on the later days of the.
week. The developments were mostly unfavorable,.
and this accounts for the weakening tendency in the
fore part of the week. The main depressing influ-
ences were the renewed decline in the commodity
markets, and especially the decline in the price of
wheat, which for the December option at Chicago.
dropped to 44Y8c. a bushel on Wednesday, the lowest
level reached in 340 years, as narrated in our remarks
in the earlier part of this article, and closed yester-
day at 453/8c. as against 48%c. the close Friday of
last week. The price of cotton was also depressed,
spot cotton in New York touching 6.20c. on Monday,
but closing yesterday at 6.35c. against 6.32c. at the
close on Friday of last week. Copper has also been
weak, with sales in the domestic market freely made.
at 5%c. as against 5%@61/4c. last week. An event
of the week was the action of the United States Steel
Corporation in continuing the dividend on the pre-
ferred shares of the corporation unchanged at 134%
in face of an exceptionally poor income statement for
the September quarter. The announcement of this
action did not come until after the close of business
on Tuesday, but did not have much influence on the
stock market on Wednesday, though the tone on
Wednesday, Thursday and Friday, as already indi-
cated, was much firmer than in the early part of
the week. The Steel Corporation's statement indi-
cated a slow increase in steel production from the
low level in July, but the "Iron Age," in its review
of conditions in the steel trade, reported the steel
mills of the country engaged this week at 19% of
capacity against 191/2% last week.
The general bond market was weak and depressed

in the early days of the week, and this accentuated
the depression on the Stock Exchange on Monday
and Tuesday, though there was no extensive selling
pressure in stocks, but simply an absence of any con-
siderable or extensive buying orders. Later in the
week, as the bond market improved, this helped to
strengthen stocks. All the security markets are
laboring under the deadening influence of the Presi-
dential campaign, pending the outcome of which no
one seems inclined to enter into any definite com-
mitments in the market one way or another. In
the general dulness and stagnation there have been
only a very few changes in the range of prices for
the year to date, only 12 stocks recording new low
levels for the year, and seven stocks touching new
high levels the present week. Call loans on the Stock
Exchange have remained unaltered at 1%.
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Trading has continued exceedingly light. At the

half-day session on Saturday last the sales on the
New York Stock Exchange were 447,820 shares; on
Monday they were 551,271 shares; on Tuesday,
604,160 shares; on Wednesday, 860,960 shares; on
Thursday, 716,602 shares, and on Friday, 692,739
shares. On the New York Curb Exchange the sales
last Saturday were 47,700 shares; on Monday,
117,675 shares; on Tuesday, 111,990 shares; on
Wednesday, 115,815 shares; on Thursday, 107,380
shares, and on Friday, 105,395 shares.
As compared with Friday of last week, prices are

irregularly changed, but mostly higher. General
Electric closed yesterday at 151/2 against 151/ on
Friday of last week; Brooklyn Union Gas at 77
against 78; North American at 29% against 28;
Standard Gas & Elec. at 167/8 against 161/2; Consoli-
dated Gas of N. Y. at 58 against 54/8; Pacific Gas
& Elec. at 271/4 against 27½; Columbia Gas & Elec.
at 13% against 125/8; Electric Power & Light at 81/2
against 73/4; Public Service of N. J. at 49% against
46; International Harvester at 213/4 against 21; J. I.
Case Threshing Machine at 40% against 401/8; Sears,
Roebuck & Co. at 191/4 against 18%; Montgomery
Ward & Co. at 121/8 against 11%; Woolworth at 37
against 361/4; Safeway Stores at 50 against 491/4;
Western Union Telegraph at 30 against 26%; Amer-
ican Tel. & Tel. at 1045/s against 1011/8; Int. Tel. &
Tel. at 9% against 9y8 ; American Can at 531/2
.against 49½; United States Industrial Alcohol at
251/2 against 241/2 ; Commercial Solvents at 91/4
Against 8%; Shattuck & Co. at 81/4 against 8, and
Corn Products at 511/2 against 491/8.

Allied Chemical & Dye closed yesterday at 74%
.against 701/2 on Friday of last week; Associated Dry
‘Goods at 61/2 against 6%; E. I. du Pont de Nemours
At 34% against 32%; National Cash Register A at
10% against 103/8; International Nickel at 8 against
8; Timken Roller Bearing at 141/8 against 141/4 ;
Johns-Manville at 221/2 against 20%; Gillette Safety
Razor at 17% against 15½; National Dairy Prod-
ucts at 18 against 17%; Texas Gulf Sulphur at 221/4
.against 20½; Freeport Texas at 231/2 against 20;
American & Foreign Power at 7% against 7%;
-United Gas Improvement at 18% against 18%; Na-
tional Biscuit at 38 against 38; Coca-Cola at 943/4
.against 94 bid; Continental Can at 331/2 against
.31%; Eastman Kodak at 517/8 against 50; Gold
Dust Corp. at 163/4 against 16; Standard Brands at
151/8 against 151/8; Paramount Publix Corp. at 31/2
Against 3½; Kreuger & Toll at 1/8 against %; West-
inghouse Elec. & Mfg. at 27 against 25%; Drug, Inc.,
at 31% against 321/8; Columbian Carbon at 277/8
against 25%; Reynolds Tobacco class B at 297/8
.against 291/4; Liggett & Myers class B at 58 against
54; Lorillard at 131/4 against 12%; American To-
bacco at 65 against 601/2, and Yellow Truck & Coach
.at 3% against 4.

The steel shares are somewhat higher. United
States Steel closed yesterday at 36% against 35 on
Friday of last week; Bethlehem Steel at 173/4 against
17, and Vanadium at 137/8 against 13. In the auto
_group Auburn Auto closed yesterday at 425/s against
401/4 on Friday of last week; General Motors at 131/2
.against 12%; Chrysler at 141/4 against 13½; Nash
Motors at 131/2 against 12%; Packard Motors at 27/8
.against 3; Hudson Motor Car at 51/8 against 51/4,
and Hupp Motors at 25/s bid against 27/8. In the
.rubber group Goodyear Tire & Rubber closed yester-
day at 1534 against 141/2 on Friday of last week;

B. F. Goodrich at 51/2 against 5½; United States
Rubber at 51/4 against 51/8, and the preferred at 10
against 10 bid.
The railroad shares have held quite firm. Penn-

sylvania RR. closed yesterday at 153/8 against 141/4
on Friday of last week; Atchison Topeka & Santa Fe
at 44 against 40%; Atlantic Coast Line at 21 bid
against 201/8; Chicago Rock Island & Pacific at 6%
against 61/8; New York Central at 251/2 against 22;
Baltimore & Ohio at 13% against 117/8; New Haven
at 1634 against 145/8; Union Pacific at 667/8 against
63; Missouri Pacific at 57/8 against 5 bid; Southern
Pacific at 21 against 187/8; Missouri-Kansas-Texas
at 77/8 against 71%; Southern Railway at 9 against
8%; Chesapeake & Ohio at 241/4 against 217/8 ; North-
ern Pacific at 181/4 against 167/8, and Great Northern
at 131/4 against 111/2.
The oil shares have tended higher. Standard Oil

of N. J. closed yesterday at 301/4 against 29 on Friday
of last week; Standard Oil of Calif. at 251/8 against
24%; Atlantic Refining at 161/4 against 157/8, and
Texas Corp. at 14 against 1234. The copper group
has also moved within narrow limits. Anaconda
Copper closed yesterday at 9 against 834 on Friday
of last week; Kennecott Copper at .10% against 10½;
American Smelting & Refining at 147/8 against 15%;
Phelps Dodge at 5y8 against 6; Cerro de Pasco Cop-
per at 73/4 against 71/2, and Calumet & Hecla at 31/4
against 3%.

STOCK exchanges in all the leading European
financial centers were uncertain this week, with

trading on an exceedingly modest scale. The London
Stock Exchange was unsettled to no small degree
by the severe drop in sterling exchange early in the
week. When the exchange rate steadied later on,
some improvement made its appearance also on the
Stock Exchange. The Paris Bourse moved alter-
nately upward and downward, and net changes were
quite unimportant. Changes on the Berlin Boerse
were mostly in the direction of lower quotations,
owing to the unsettlement occasioned by the impend-
ing Parliamentary elections. Although the unsettling
economic and political factors swayed the markets,
there were also some offsetting constructive develop-
ments. Neville Chamberlain, Chancellor of the
British Exchequer, declared in an address in Birm-
ingham, last Saturday, that signs of a return to
better times are increasing. "I really believe there
are more solid prospects of the beginning of a re-
covery to-day than at any time since the present
Government took office," he declared. A somewhat
similar finding was proclaimed in France, Sunday,
by Albert Dalimier, Minister of Labor. For some
weeks there have been signs that the bottom of the
depression has been reached and that business is on
the upgrade, M. Dalimier said. German trade re-
ports also are showing improvement on a small scale,
according to a Berlin report to the New York
"Times."
The London Stock Exchange was depressed at the

opening, Monday, with the fall in sterling exchange
the chief factor in the market. There was a good
deal of liquidation of securities and prices fell in
almost all departments. Gilt-edged securities were
sharply lower, while industrial stocks also dropped.
Gold mining issues were firm, owing to the drop in
sterling, while international stocks were marked up-
ward to conform to the exchange recession. The ses-
sion Tuesday was again dispirited, until the last
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hour, when an upswing in sterling brought improve-
ment in securities as well. British funds recovered
most quickly, and in some instances showed net gains.
Industrial stocks regained only a part of their in-
itial losses. Gold mining ,stocks were quiet in this
session, while Anglo-American trading favorites
again were marked upward only in conformity with
the exchange position. Prices veered about rapidly
in Wednesday's dealings, but the irregular tendency
caused few notable changes. British funds closed
with fractional gains, but below the best figures.
Industrial issues were quiet, with changes negligible.
Transatlantic stocks were firm on better advices
from New York. After an unsettled opening, Thurs-
day, prices tended to improve. British funds re-
gained all their early losses and in some cases
finished higher. The industrial list showed small
changes, but there were a few good spots. Interna-
tional stocks made a fair showing. Prices were
steady in quiet dealings yesterday. British funds
improved a little, and industrial stocks also had a
good tone.
The Paris Bourse was decidedly irregular in the

opening session of the week. After a weak start,
prices improved and the original losses were regained
in all departments with the exception of foreign
stocks. Rentes were in fair demand, as the general
uncertainty brought greater interest in such issues.
A sharp rally developed on the Bourse Tuesday, with
gains especially prominent in French stocks. The
advance was attributed in large part to the with-
drawal of funds from London and their investment
in French securities. Buying for foreign account
reached sizable proportions, dispatches said. A weak
session followed -Wednesday, all stocks losing ground.
The reverse was unexpected after the good move-
ment of the previous day, and it was attributed to
bear selling. The trend changed again, Thursday,
but trading was dull and the gains were small. Im-
pending holidays on the Bourse caused some lighten-
ing of commitments by traders and speculators
toward the close, and the best prices were not main-
tained. Trading was very light yesterday, on the
eve of a four-day holiday, and changes were neg-
ligible.
The Berlin Boerse was sluggish in the first session

of the week, and the downward trend of the previous
week was resumed. Unsettlement in other markets
added to the discouragement on the Boerse, and the
recessions were heavy in a number of stocks. The
uncertain political situation prevented any extensive
buying, notwithstanding the substantial reductions
in quotations. The downward tendency was eon-
tinned Tuesday, and the Berlin banks found it ad-
visable to intervene. A slight improvement from
the lowest was recorded after the banks started to
buy, and net losses were not alarming. A firm and
active opening Wednesday occasioned net gains in
most stocks for the session, notwithstanding a re-
lapse later in the day. Fixed income securities did
not participate in the initial upswing, and the un-
certainty in this section was communicated to the
equities as the session progressed. Sentiment im-
proved Thursday, however, and a general advance
was registered on the Boerse. Electrical stocks were
in greatest demand and substantial gains appeared
in these issues. Other sections also improved. The
tendency yesterday was irregular, and changes were
unimportant.

INTMGOVERNMENTAL debts remained in the-
'. forefront of international discussion this week,.
and some significant statements were made in high
quarters despite the general tendency to avoid this.
contentious issue until after the American elec-
tion. In a speech on Italian foreign policy, de-
livered at Turin last Sunday, Premier Benito Mus-
solini referred to the war debts in dramatic terms.
"The ship of debts and reparations is now safely in.
the harbor of Lausanne," he said. "Will the great
American nation push this ship containing the hopes
and fears of so many peoples into the open sea:
again?" A crowd of 100,000 Italians, gathered to
hear the Premier, roared "No." in reply to the ques-
tion, whereupon Signor Mussolini said: "I• wish -
this no that you uttered with a voice of thunder could'
cross the ocean, touching the generous hearts of the
star-spangled republic."
There have been no further indications of British.

or French policy regarding the payments due the
United States from those countries on Dec. 15. No
provision for the payment has been made in the
budget of either country. Moreover, it was officially
stated in London and Paris, last week, that the debt
question remains unsettled. Opinion in financial
London, a dispatch to the New York "Times" says,
is to the effect that the British Treasury has left
nothing to chance and is well prepared to carry out
whatever obligations of that kind may lie ahead:
An attempt to precipitate a Parliamentary discus-
sion of the debt problem was made in the French
Chamber of Deputies, Tuesday, when that body re-
assembled. Louis Mann, leader of the Nationalist
group, declared his intention of introducing a resolu-
tion that France pay no more in debts than she re.
ceives in • reparations. Premier Edouard Herriot-
expressed his willingness to debate any subject
chosen by the Chamber. Instead of debts, the Cham,
ber decided to discuss agriculture, much to the relief•
of the Premier. Although official debate on thern
question was avoided, numberless surveys of the•
matter appeared in the French press. "Almost the
only thing that seems certain," a Paris report to the
New York "Times" said, "is that no French Parlia,
ment will ever be persuaded to vote more than a very
limited amount for the repayment of intergovern-
mental debts."
Under-Secretary of State William R. Castle de-

livered an address at Cleveland, Thursday, in which.
he made pointed references to the debts. Since both
the Republican and Democratic parties have declared'
against cancellation, the debts are not in themselves
a political issue, Mr. Castle remarked. But the plat-
form declarations do not necessarily mean, he added,
that "there shall be no discussion of the matter with
foreign Powers, no accommodation, no amelioration.
of the terms of the debts." This Government pro-
poses to remain a generous creditor, but not in any
case to the detriment of the citizens of our country,
Mr. Castle said. "Whatever arrangements may be
made must be for the benefit of the United States," •
he continued. "The idea recently expressed that, by
lowering the tariff through bargaining treaties,
European nations might ship us goods in• quantities.
large enough to enable them with ease to pay their
debts, was discussed months ago by those of us who.
have been informally talking over the question. We-
discarded the idea for reasons the President and the
Secretary of the Treasury have pointed out. Far-
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more helpful is the idea also recently express-NT that
we adjust the debts in accord with the increase in
European consumption of our own, goods. That is a
real plan to bring back our long-sought prosperity."

PREPARATIONS for the World Economic Con-
ference are to be made at Geneva, in sessions of

a preliminary gathering of economic experts sched-
uled to begin next Tuesday. The conference probably
will be held in London, but the date remains uncer-
tain. It was thought for some time that the nations
would gather in the British capital next January,
but recent Geneva reports indicate that delay until
April is more likely. The economic experts will re-
quire some weeks to formulate an agenda for the
conference, it is said. Three months or more will be
required thereafter for receipt of the data in the
more distant capitals, and the journeys of instructed
delegates to London. Informed economists are said
to believe, moreover, that the success of the confer-
ence depends on the political situation rather more
than on the deliberations of delegates at London.
This suggestion was given a degree of confirmation,
Tuesday, when it was announced at London that Sir
Walter Layton, who drafted the report of the Young
Plan Advisory Commission which led directly to the
calling of the London conference, had resigned as
British delegate to the Geneva preparatory gather-
ing. In a letter of resignation to Prime Minister
MacDonald, the well-known editor of "The Econo-
mist" expresses objection to the British Govern-
ment's policy of seeking a general lowering of tariffs
by means of commercial agreements within limits
imposed by the Ottawa agreements. Such restric-
tions, he indicates, make it useless to attend the
world conference. "In the absence of a radical
change in the *orld's commercial policy, I do not see
a possibility of a really satisfactory outcome for a
world conference on the monetary side," Sir Walter
said.

NTENSIVE consideration was given the disarma-
ment problem by all the leading world Powers

this week, as it is realized everywhere that a general

accord must soon be reached if a ruinous competition

in armaments building is to be prevented. The im-

pression has been growing in the public mind that

the heavily armed European nations do not intend

really to reduce their forces or expenditures for this
purpose, however willing they might be to see their
neighbors disarm. The proceedings of the General
Disarmament Conference in Geneva have, accord-
ingly, come to be regarded with a good deal of cyn-
icism. The next Conference gathering at Geneva is
scheduled for Nov. 3, when France is expected to
announce a new "constructive plan" for disarma-
ment. It is no secret that Premier Herriot and his
associates will attempt, in this plan, to satisfy some
of the German objections to the proceedings and thus
induce the Reich to resume its attendance at the
disarmament meetings.
Announcement was made in Washington, late last

week, that the United States is accepting the pro-
posal of the General Disarmament Conference for

a four months' extension of the current world truce

on expansion of armaments. The truce, which

applies only to new construction, will be extended

from Nov. 1 to March 1 1933. Secretary Stimson

announced that our acceptance would he communi-

cated through Hugh R. Wilson, Minister to Switzer-

land and United States representative on the Dis-
armament Conference Bureau. The agreement was
made conditional on acceptance by the other prin-
cipal naval Powers, and it was again stipulated "that
the proposed truce shall not apply to construction
which had begun or for which contracts had been
let prior to its entry into force." The extension of
the truce is considered a foregone conclusion, as 29
nations already have signified their .intention of
agreeing to the suggestion. Among them are Britain
and France, while Japan and Italy have signified
acceptance in principle.
President Herbert Hoover discussed the disarma-

ment problem bluntly in a statement issued at Wash-
ington, Wednesday, on the eve of the celebra-
tion of Navy Day. He served notice that failure of
the disarmament negotiations now in progress would
compel the United States to build her navy to "the
full strength provided in the London treaty, equal
to that of the most powerful in the world." It was
widely assumed that the President wished, by this
statement, to galvanize the Geneza negotiations into
greater activity. After emphasizing that the first
duty of the Federal Government is national defense,
Mr. Hoover expressed the hope that the disarmament
movement throughout the world would make it
unnecessary for this country to engage in vast ex-
penditures for the discharge of that obligation.
"This Administration has spared no reasonable
effort to bring about an agreement of all nations
upon a reduction of arms, upon the ratios agreed
upon at the London naval conference," he said. "Our
patience in these negotiations has never for a mo-
ment jeopardized the safety of the United States,"
he added.
Much significance is believed to attach, in this

situation, to conferences with British officials which
were held in London this week by Norman H. Davis,
United States disarmament conference representa-
tive. Mr. Davis conferred with Prime Minister Mac-
Donald over the week-end, and he resumed the dis-
cussions Monday, when Stanley Baldwin, Lord Presi-
dent of the Council, and Foreign Secretary Sir John
Simon joined the circle. The chief mission of the
United States representative in London, a dispatch
of Wednesday to the New York "Times" said, "is to
reach some agreement whereby the United States
and Great Britain can reduce naval armaments below
the levels fixed by the London naval treaty." The
two countries have agreed, it was stated, that they
can and will make further reductions from the 1930
level without upsetting the parity or present ratio
if France and Italy, on the one hand, and Japan on
the other will adjust their own naval programs in
such a manner that the new Anglo-American agree-
ment will be made workable. This account was sub-
stantiated by conversations which Mr. Davis held
in London with the French, Italian and Japanese
Ambassadors. In view of these negotiations, no con-
cern was felt in London regarding Mr. Hoover's
Navy Day statement. It was believed, an Associ-
ated Press dispatch said, that the statement was
directed at other countries rather than England.
A new naval disarmament plan of Japanese

origin was rumored in Tokio dispatches of Tuesday.
Japan will continue to oppose the American formula
for uniform reduction of armaments by one-third,
it was said, in the belief that this scheme would prove
advantageous to superior Powers and less favorable
to in War nations, like Japan, which are largely
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dependent on their navies. The Japanese Navy still
holds that the arms conference should proceed by
the reduction of offensive strength, a 'dispatch to the
New York "Times" said. A new plan has been
drafted by the Japanese Naval Ministry, and will
be presented at Geneva by Vice-Admiral Shushin
Nagano, who departs from Tokio Nov. 4 for Geneva.
This proposal is closely guarded and no details are
available, Tokio dispatches state.
The "constructive plan" of France was under dis-

cussion in Paris official circles this week, prepara-
tory to formal announcement of the scheme before
the Commission of the Disarmament Conference in
Geneva, Nov. 3. Military advisers of the French
Government, who were consulted early in the week,
are said to have objected vigorously to some features,
and the plan may be altered materially before it is
finally made public. The plan is understood to con-
tain several alternatives for the reduction of military
strength, dependent entirely upon the guarantees
obtainable from other governments at Geneva, a
Paris report of Wednesday to the New York "Times"
said. Among the possibilities is said to be a reduc-
tion in the compulsory military training period from
one year to nine months. But if this is adopted, the
dispatch adds, the reserve training period will be
increased and a trained militia will be organized.

ORGANIZED demonstrations of British unem-
ployed were held in Hyde Park, London, on

Thursday, in protest against the "means test" for
recipients of unemployment relief. The organizers
were quite successful in their aim of attracting wide-
spread attention, and a bill for removing the inequali-
ties and lessening the hardships of the means test
will be introduced in Parliament by the National
Government. The means test is a searching inquiry
into the resources of the unemployed, undertaken
after they have received assistance for some time.
It aggravated the resentment felt by the jobless, and
small groups, aggregating 2,000, began to march on
London from all points of the compass late last week.
They reached the heart of London, Thursday, and
were joined by about 15,000 of the capital's unem-
ployed. There were disorders at various points and
a good deal of fighting with the police, precipiated
by the London faction rather than the 2,000 so-called
"hunger marchers" from other places. Some 58
civilians and 19 policemen were injured in the
rioting. The demonstrations caused some discussion
in the House of Commons, where George Lansbury,
the Laborite leader, urged speedy passage of the
Ottawa conference measures so that Parliament
could begin consideration of unemployment legisla-
tion. The Ottawa bill passed its second reading,
Thursday, by a vote of 423 to 77.

AS THE campaign for Parliamentary elections
in Germany draws to its close there is every

expectation in the Reich that the new Parliament in
turn will be dissolved by Presidential decree and
further national elections held early next year. The
voting will take place Sunday, Nov. 6, and, accord-
ing to present indications, only the Hugenberg Na-
tionalists and the Communists are likely to make
any gains. It is virtually certain, Berlin dispatches
state, that there will be another deadlock in the
Parliament which will assemble early in December,
and the von Papen-von Schleicher Government is ex-
pected to continue its rule by virtue of Presidential

decrees issued under authority of Article 48 of the
Weimar Constitution. A strong Parliamentary
coalition is most improbable, and the question of
the issue on which the Reichstag might be dissolved
already is under discussion. It is pointed out that
President von Hindenburg cannot dissolve Parlia-
ment twice for the same reason. The Reichstag was
dissolved early in September when it voted against
the Government's emergency decrees. A showdown
next December may well come on a question of Con-
stitutional reform, it is maintained.
The National-Socialist, or Fascist, followers of

Adolph Hitler are believed to have dwindled in num-
bers since the summer elections. "It is evident that
Hitler is waging the present campaign with severely
abbreviated funds, and his crowds also are falling
below his daily average of last July," a dispatch to
the New York "Times" reports. The speeches of
the Fascist leader no longer have the fire which for-
merly kindled newcomers, the correspondent adds.
The Socialists, who form the second largest party
group, also are waging a dispirited campaign.
Losses are expected by both these parties, and their
respective adherents probably will flock to the stand-
ards of the Nationalists and the Communists. The
Centrist parties are likely to approximate their
former representation in the Reichstag, it is believed.
The campaign is issueless and colorless. No real
betterment can come of the election, which is clearly
not wanted, the "Times" dispatch remarks. Charges
that the von Papen Cabinet aims at the eventual
restoration of the monarchy in Germany were vigor-
ously denied this week by the Chancellor. Rumors
of dissension between Colonel von Papen and Defense
Min4ter Kurt von Schleicher also were dismissed.
The German Supreme Court handed down a de-

cision Tuesday, in the litigation brought by the Prus-
sian Premier, Otto Braun, and his associates, against
their removal from office on July 20 by Chancellor
Franz von Papen. This opinion does not clarify the
relation of the Federal Government to the States in
any marked degree. The ruling bears every earmark
of a compromise, a Berlin dispatch to the New York
"Herald Tribune" said. Although Chancellor von
Papen was upheld in his appointment of a Federal
Commissioner to rule Prussia in the interests of law
and order, the Court ruled also that Herr Braun and
his colleagues remain the legal Cabinet of Prussia
and alone are entitled to represent that State before
the Prussian Diet and in its relations with other
States. As a result of the decision, Dr. Franz Bracht
remains legally in office as Federal Commissioner of
Prussia,' while the Braun Ministry also remains in
office. The verdict was generally considered a severe
blow to the prestige of the von Papen Cabinet, the
dispatch added. Premier Braun issued a statement,
Wednesday, to the effect that the State Government
is willing to co-operate "with other responsible
authorities, wherever possible, and will be guided
solely by the interests of the State and the nation."

AIMS and policies of the Fascist Government of
Italy in the present troubled situation of the

world were outlined broadly by Premier Benito Mus-
solini, last Sunday, in the course of ceremonies held
at Turin to commemorate the tenth anniversary of
the march on Rome. Signor Mussolini dealt prin-
cipally with foreign affairs in this address, while
the prospects of Fascism were discussed by him in a
further speech at Milan, Tuesday. In his Turin ad-
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.dress, as indicated above, the Premier made an
urgent appeal to the United States for cancellation
of the war debts. He declared also that Fascist
Italy is pursuing a peaceful policy. "True peace,
which cannot be dissociated from justice," is the
Italian aim, Signor Mussolini continued. "Yet
beyond our frontiers, some frantic people cannot
forgive Fascism for being still on its feet." he said.
Denying any Machiavellian calculations in Italian
policy, the Premier declared that Italy's sincerity
in its disarmament proposals can be tested simply
through trial. Turning to the German demand for
armaments equality, Signor Mussolini maintained
that the claim of the Reich is fully justified. But
Germany should be permitted to re-arm only if the
General Disarmament Conference ends in failure,
he added. "We are against the formation of any
hegemony in Europe, especially if it seeks to crys-
tallize patent injustice," the Premier said. The ques-
tion of Italy's adherence to the League of Nations
was answered by Ii Duce, who said that Rome would
not resign from the League, as Italy does not wish
to "leave the bedside now that the League is ex-
tremely sick." He suggested that the League's influ-
ence may be weakened by the fact that it covers too
much ground and has too universal a character.
European ills, including the economic crisis, might
best be cured by closer collaboration of Great
Britain, France, Germany and Italy, it was main-
tained.
In his subsequent speech at Milan, Premier Musso-

lini declared that Fascism is invincible. He an-
nounced an amnesty for political prisoners, to take
effect after the celebration of the tenth anniversary
of the Fascist revolution. This step was takeu not
so much out of consideration for the "poor deluded
fools" in prison or on islands, he said, but out of
consideration for their families. This gesture should
not be taken as an indication of weakness of the
Fascist regime, he warned. As against his predic-
tion of 10 years ago that Fascism would last 50
years, Signor Mussolini asserted last Tuesday that
it would last 100 years. "This is a century of Fas-
cism," he declared. "Within 10 years Europe will
be completely changed and will be wholly Fascist."
In conclusion, the Premier said he would remain at
the head of the Italian Government for another 30
years, and would then leave the road free for younger
generations. Enormous crowds of enthusiastic
Fascisti heard the Premier, and registered their
approval of his remarks.

pROSPECTS for peace in the informal war be-
tween Paraguay and Bolivia have improved

markedly, as a result of acceptance by both the dis-
putants of an invitation for negotiations extended
Oct. 12 by the Commission of Neutrals in Washing-
ton. The Paraguayan Government announced its
acceptance of the invitation immediately after it was
extended, and a similar agreement was published by
the Bolivian Government Wednesday. Representa-
tives of the two governments began conferences in
Washington, Thursday, and the Commission indi-

cated the dame day that "good progress" was being
made. Under the proposal of the Commission, these
discussions will cover three points: The separation

of the troops in the disputed Chaco area; demobiliza-

tion of the reserve troops of both countries, and re-

duction for an agreed period of the regular army of

each country. The Commission of Neutrals consists
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of Francis White, Assistant Secretary of State, and
the chief diplomatic representatives in Washington
of Cuba, Colombia, Mexico and Uruguay. Repre-
sentatives of the two disputants are Juan Jose Soler,
for Paraguay, and Enrique Finot, for Bolivia. Ex-
tensive battles have been raging between the troops
in the Chaco, accounts indicating that about 8,000
men are engaged on either side. Paraguayan forces
have been more successful than their opponents, sev-
eral important forts falling before their assaults
early this week. The battle is raging over a 65-mile
front, between two lines of forts about four to five
miles apart. The defeats suffered by the Bolivians
caused a Cabinet crisis on Oct. 21, and a new coali-
tion regime was formed in order to prosecute the
undeclared war with Paraguay. The National Cabi-
net fell Tuesday, however, and the Republican party
group again resumed control.

THE Bank of Spain reduced its discount rate on
Saturday (Oct. 22) from 63/2% to 6%. Rates

are 10% in Greece; 8 in Bulgaria; 7% in Ru-
mania, Portugal and Lithuania; 6% in Finland;
6% in Spain, Austria and Poland; 5 in Estonia;
5% in Italy, Hungary and Colombia; 43/2% in
Chile and in Czechoslovakia; 4.38% in Japan; 4%
in Germany, Norway, Danzig and India; 3 in
Sweden, Denmark, Belgium and in Ireland; 23/2% in
France and in Holland, and 2% in England and in
Switzerland. In the London open market discounts
for short bills on Friday were 11-16@9%, as against
11-16% on Friday of last week, and yi@/% for
three months' bills as against Yi@.%% on Friday
of last week. Money on call in London on Friday
was %%. At Paris the open market rate continues
at 1%%, and in Switzerland at 13/2%-

THE Bank of England statement for the week
ended Oct. 26 shows a gain of £24,906 in bullion

and as:this was attended by a contraction of £787,-
000 in circulation, reserves rose £812,000. Gold
holdings now aggregate £140,440,953, as compared
with £136,937,421 a year ago. Public deposits fell
off £5,325,000 and other deposits increased £5,248,-
829. The latter consists of bankers' accounts which
rose £5,401,782 and other accounts which decreased
£152,953. The proportion of reserve to liability
is 41.81%, as compared with 41.19% the previous
week and 41.91% a year ago. Loans on Government
securities increased £760,000 and those on other
securities fell off £1,623,913. Of the latter amount,
£9,766 was from discounts and advances and £1,614,-
147 from securities. No change occurred in the 2%
discount rate. Below we show a comparison of the
different items for five years:

BANK' OF ENGLAND'S COMPARATIVE STATEMENT.
1932

Oct. 26.

Circulation_a 358,430,000
Public deposits  25,425,000
Other deposits 110.923.817
Bankers acccunt_ 77,335,612
Other accounts. _ _ 33,588.205

Govt. securities  66,998,094
Other securities_   30,030,766

Diset. & advances 11,596,729
Securities  18,434,037

Reserve notes tic coin 57,010,000
Coln and bullion_ _140,440,953
Proportion of res. to

liabilities  41.81%
Bank rate  2%

1931
Oct. 28.

356,031,240
17,253,665

116,122,274
63,477,531
52,644,743
50,535,906
44,610,867
10,547,997
34,062,870
55,906,181
136,937,421

41.91%
6%

1930
Oct. 29.

355,626,061
20,970,446
90,695,771
55,693,833
35,001,938
37,666,247
26,616,042
4,248,890

22,367,152
65,040,869
160,666,930

58.24%
3%

1929
Oct. 30.

358,819,845
14,383,959
96,231,096
58,105,976
38,125,120
68,851,855
26,123,159
5,890,868

20,232,291
33,321,978
132,141,823

30.12%
6%

1928
Oct. 31.

133,500,675
11,216,889

100,012,304

34,015,308
41,489,543

53,396,549
167,147,224

48%
04%

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
Oct. 21 reveals an increase in gold holdings of

25,478,515 francs. Gold now stands at 82,676,746,-
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776 francs, as compared with 63,884,033,693 francs

last year and 50,642,645,103 francs the previous year.
Credit balances abroad increased 1,000,000 francs
and bills bought abroad decreased 6,000,000 francs.
Notes in circulation shows a loss of 552,000,000 francs,
reducing the total of notes outstanding to 80,548,-
143,520 francs. The total of circulation a year ago
was 81,768,790,230 francs and two years ago it was
72,867,559,765 francs. French commercial bills dis-
counted, advances against securities and creditor
current accounts register increases of 83,000,000
francs, 7,000,000 francs and 754,000,000 francs,
respectively. The proportion of gold on hand to
sight liabilities stands now at 77.32%, last year it
was 56.20%. Below we furnish a comparison of
the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
 Status as of 
Oct. 23 1931. Oct. 21 1930.

Francs. Francs.
63.884.033.693 50.642.645,103
15,631,320.276 6,504.524.451

Changes
for Week.
Prance.

0c.4. 21 1932.
Francs.

Gold holdings-.- _Inc. 25.478.515 82.676,746.776

Credit bahl. abr'd.Inc.

aFrerich commerel

bills dweounted . Inc.

1.000.000

83.000.000

2,910,293,447

3.017.200.069

blilils bought abrdDec. 8.000.1810 2.076.017.792

Adv. act. securs—Inc. 7.000.000 2.761,322.811

Note circulation...Dec.552 000 000 80.548.143,520
Cred. curt'. accts.-Inc. 754,000.000 26,374,533,905
Proportion of gold
on hand to sight
liabilIties  Dec. 0.13% 77.32%

7.986.132,232 6,384.786.012
12,703.855,178 19.122.424.765
2.735.017.048 2.799.200.118

81,768.790.230 72.887.559.765
31,897,898.057 21,948.779.867

56.20% 53.41%

BicHides bills purchasedl n France. b Included bills discounted abroad.

THE Reichsbank's statement for the third quarter
of October shows an increase in gold and bullion

of 1,000 marks. The total .of bullion is now 796,-
805,000 marks, as compared with 1,144,572,000
marks a year ago and 2,180,353,000 marks two years
ago. An increase appears in reserve in foreign cur-
rency of 2,064,000 marks, in silver and other coin
of 55,822,000 marks, in notes on other German banks
of 2,974,000 marks, in investments of 15,000 marks,
in other daily maturing obligations of 9,943,000
marks and in other liabilities of 5,902,000 marks.
Notes in circulation reveal a contraction of 105,021,-
000 marks, reducing the total of the item to 3,413,-
977,000 marks. Last year circulation amounted to
4,372,769,000 marks and the previous year to 4,466,-
921,000 marks. Bills of exchange and checks, ad-
vances and other assets record decreases of 138,095,-
000 marks, 7,177,000 marks and 4,830,000 marks,
respectively. The proportion of gold and foreign
currency to note circulation stands now at 27.4%,
in comparison with 29.4% last year and 52.5% the
previous year. Below we furnish a comparison of
the various items for three years:

REICHEIDANKS COMPARATIVE STATEMENT.
Changes

for ll'eek. Oct. 22 1932. Od. 23 1931. Oct. 23 1930.
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Relchtmarks.

Gold and bullion Inc. 1.000 796.805.000 1,144.572.000 2.150.35.1.000
Of which delins. abr'd. Unchanged. 63.351000 100,454.000 149.7814.000
Rely° in tor'n curr _ Inc. 2.064.000 137.177.000 142.886.000 162,563.000
mils of e%ch. & checksDec. 138.095.000 2.639.679.000 3.667.010,000 1.950.555.000
Silver and other colti I no. 55.822 000 267.276.000 120.413.000 183.920.000
NOtei on oth.Ger. blis Inc. 2.974.000 12.201E000 11.794.000 22.873.0011
Advances Dec. 7.127.000 84.982 000 133,288.000 71.250.000
Invegments Inc. 15.000 362.242.000 1fr2,,g4.000 102.475.01*
Other ts Dec. 4,830,000 807,857,000 838.994.000 747.851.000Stin 

Liandliteg—
Note* in circulation_ _Dec. 105.021.000 3.413.977.000 4,372.789.000 4.468.921.000

Tti%rdlig=-°'''..=: 95:99010000 77533.,070= r3:51= 1151:;N:g(t;3

peopor of gold & for n
0.9% 27.4% 29.4% 52.5%curr. to note circul_Inc.

ONEY rates have remained easy in the New
York market this week, no tightening having

been evident in any department. The pressure of
funds, reflected in the excess reserves of member
banks of the Federal Reserve System, makes any
advance in rates quite unlikely at this time. Call
loans on the New York Stock Exchange held at 1%

for all transactions, whether renewals or new loans.
There was an overflow every day into the outside

or "Street" market, where call loans were arranged

at 34 of 1%. Time loans also have been phenome-
nally easy, especially in the shorter maturities. A
United States Treasury bill issue of $80,295,000 was
awarded Monday, at an average discount of 0.20%
for the 91-day instruments. This rate compares with
0.14% on an issue sold a week earlier. Brokers'
loans against stock and bond collateral decreased
$81,000,000 in the week to Wednesday night, accord-
ing to the statement of the Federal Reserve Bank of
New York. Gold movements at New York for the
same period consisted of imports of 4,033,000, and
a net gain of $25,927,000 in the stock of the metal
held earmarked for foreign account. There were no
exports. _
DEALING in detail with call loan rates on the

Stock Exchange from day to day, 1% was the
ruling quotation all through the week both for new
loans and renewals. The time money market has
shown slightly increased activity this week, some
transactions having taken place in 30- and 60-day
accommodations at 1/2%. Rates are quoted nomi-
nally at 1/2% for 30 to 60 days, 3/4% for 90 to 120
days, and 1% for five and six months' maturity.
The demand for prime commercial paper has con-
tinued good this week, but dealers are still short of
first-class paper and sales have been greatly re-
stricted. Quotations for choice names of four to six
months' maturity are 13/4@2%. Names less well
known are 214%. On some very high class paper
occasional transactions at 11/2% are noted.

ifE. market for prime bankers' acceptances has
been greatly restricted this week, due to the

poor supply of paper. Rates are unchanged. The
quotations of the American Acceptance Council for
bills up to and including three months are 11/8% bid,
1/2% asked; for four months, 3/4% bid, and %%
asked; for five and six months, 1% bid and 7/8%
asked. The bill buying rate of the New York Reserve
Bank is 1% for 1-90 days; 11/8% for 91-120 days, and
11/2% for maturities from 121-180 days. The Federal
Reserve banks show a trifling increase in their hold-
ings of acceptances, the total having risen from $33,-
583,000 last week to $33,695,000 this week. Their
holdings of acceptances for foreign correspondents
decreased from $41,766,000 to $37,993,000. Open
market rates for acceptances are as follows:

SPOT DELIVERY.

—180 Deli— —150 Days— —120 Deqest—
Bid. Asked. Bid. Asked. Bd. Asked,

Prime eligible bills  1 34 1 34 Si Si
—go Dap— —60 Days—
Bid. Asked, Bid. Asked.

Prime eligible bills  54 34 44 34
FOR DELIVERY WITHIN THIRTY DAYS.

ElleR3111 member banks 
Eligible non-member banks 

THERE have have been no 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:
D/SCOONT RATES OF FEDERAL R.EnntvE BANKS ON ALL CLASSESAND MATURITIES OF ELIGIBLE PAPER.

—30 Dais—
Bid. Asked.
Si 34

1% bid
1% bid

Federal Reserve Bank.
Rate is
Effect an
Oct. 28.

Date
Established.

PlaviOUS
Rats.

Baotou 
New York 

314
235

Oct. 17 1931
June 24 1932

234
3Philadeipifia 334 Oct. ra 1931 3Cleveland 335 Oct. 24 1931 3Richmond 154 Jim. 25 11132 4Atlanta 334 Nov. 14 1931 3Chicago 234 June 25 1932 3%St. Louis 314 Oct. 22 1931 234Minneapolis 3% Sent.12 1930 4Ramis City 334 Oct. 23 1931 3

Dallas 3% Jan. 214 1932 4San Francisco 3 ,.4 (let 21 1031 ,Ll
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STERLING exchange, as already noted further
above, cracked this week, moving to new

lows for the year. When the pound broke from its
moorings last week the market was taken by surprise,
but the bewilderment caused by the sudden drop
was insignificant in comparison with the panic
created by this week's fluctuations. The range this
week has been from 3.393/ down to 3.273/i for
bankers' sight bills, compared with a range of
3.44 11-16 down to 3.37 11-16 last week. The
range for cable transfers has been from 3.39 9-16
down to 3.273, compared with a range of from
3.44% down to 3.3734 a week ago. All explanations
of the drop in sterling appearing in the public press
both here and abroad and which could be gathered
from banking sources, are no more than general
surmises. The London authorities say nothing,
nor do the highest banking authorities in New York
or in the Continental centers venture to give reasons
for the slump. These authorities are showing no
concern over the turn in affairs. The foreign
exchange situation is essentially no different now
from what is was many weeks ago when sterling
was being maintained within the limits of 3.45 and
3.50 for cable transfers. The break in the rate
which occurred last week was due chiefly, it is
believed, to two factors—seasonal pressure and
the withdrawal of steady support by London. Sea-
sonal pressure and the almost coniplete discontinuance
of supporting operations by the Bank of England
working through the Exchange Equalization Account
have likewise been responsible for the .present
weakness.
It seems hardly likely that the Bank of England

will expend much effort to insure a firm sterling
rate until the force of seasonal pressure, which is
at its height in October and November, has abated.
The end of the seasonal pressure occurs normally in
the middle of January. According to Amsterdam
bankers, the occurrences of the past two weeks in
sterling have been only natural, in view of the num-
erous influences pointing to low rates. Among these
are the large foreign holdings of unconverted war-
loan stock and the imminence of the war-debt pay-
ment to the United States. Moreover, Amsterdam
points out that the low London discount rate has
an important bearing.
It will be recalled that sterling exchange closed

on Friday of last week at 3.3934 for cable transfers.
On Saturday the market was dull and steady, the
cable rate ranging from 3.393 to 3.39 9-16. On
Monday the market opening was featured by a
break of almost 73/ cents in sterling, which carried
the rate down to around 3.31%, a new low for the
year. The sharp decline was accompanied by in-
creased activity as selling appeared from all quarters.
There was a brief attempt early in the day by London
banks and exchange operators to arrest the decline,
but in appears that neither the Bank of England
nor the British Treasury made any direct effort to
support the rate, apparently preferring to remain
on the sidelines pending the end of the seasonal
pressure. On Tuesday the market was again shocked
by a new break which carried the cable rate as low
as 3.29%, rallying toward the close to around 3.303/g.
There was a further break on Wednesday, when the
rate for cable transfers went as low as 3.273., but
brokers explained that most of the activity on that
day was largely "conversational" and individual
transactions were on an extremely small scale.

Except for the first ten days of December last year
these figures are the lowest recorded for sterling
since the suspension of the gold standard on Sept.
21 1931. On Dec. 7 1931 sterling touched its ex-
treme low of 3.24. The New York banks which
usually act for the British Treasury seem not to
have been active in the market at any time.
One explanation given for the severe pressure re-

flected in the rates is the impending payment of the
December installment on the debt to the United
States, but competent authorities assert that if this
operation is to take place, it will not affect the
rate as in all probability the British Treasury and
the Bank of England are already well supplied with
dollars to cover the payment. For the first time
since the present depression began the question of
the decline in the pound was raised in Parliament
on Tuesday, and one of the members drew from
Chancellor of the Exchequer Neville Chamberlain
the statement that the Exchange Equalization ac-
count of £150,000,000 was "never intended to keep
exchange at a fixed point or maintain it at a fixed
range of values in opposition to seasonal or other
tendencies." The "Financial Times" of London,
considered an authority on this question, asserted
in an editorial on Tuesday: "The round of inter-
national rumor having pretty well worked itself out,
sterling seems likely to be steadier on the market."
The "Times" adds that even if the rate were to slip
further before the end of the year, there would still
be no reason to fear the rout which some foreigners
expect. Citing the reasons why the exchange is
bound to grow steadier, the "Financial Times"
mentions the shrinkage of foreign balances in Lon-
don, continued strength of the National Govern-
ment despite defections, and the firm resolve to
keep the budget balanced. It predicts that by mid-
winter "it is quite on the cards that there will be a
return of balances to London, which will again call
for release of the Exchange Equalization Fund to
check the rise in sterling as it did before."
The Wall Street Journal said on Thursday com-

menting on the market when it was at its lowest:
"The entire market is watching carefully for any signs
of official support, which up to the moment have
not been manifest. Occasionally those houses gen-
erally associated with official British operations
ask for offers. At such times offers quickly dry up
on fears that the shorts are about to be squeezed.
Consequently most of the activity is limited to
arbitrage houses which are in and out of the market
rapidly on both sides confining their efforts to scalp-
ing eighths and quarters during the fluctuations."
Late on Wednesday there was a recovery in the
forward sterling market. Futures were quoted flat,
as compared with spot, but at times a premium of
M of a cent over spot was reported. Earlier in the
week, on Monthy and Tuesday, 1 he futures had
dropped to a discount of % of a cent a month and
ninety-day sterling at one time bad declined M of a
cent below spot.
When tbe market broke last week foreign funds

began to move out of London. When official support
was reduced, bear operators in exchange took ad-
vantage of the opportunity and by their operations
further depressed quotations. The lower quotations
in turn accentuated the movement of funds from
London to other centers. The fact that on the break
in sterling French francs and a few other European
rates moved up sharply against the dollar gave rise
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to reports that another raid was in progress against
the American dollar. These rumors were believed
groundless. The wild break in sterling and the
shifting of funds out of London, together with a
shortage in exchange on different centers with which
to effect the transfer in an orderly manner completely
disorganized the relationship between currencies.
The dollar bore the brunt of the movement, as the
flow of funds from London to the Continent was
largely effected by way of New York because of the
greater amount of dollar exchange available in the
sterling-dollar markets. There was such a scarcity
of francs that the Bank of France was several times
obliged to widen the franc market by selling francs
and buying foreign currencies, principally dollars.
The need for such action by the Bank of France
ceased on Monday. It is belie.ved that neither the
British Treasury nor the Bank of England will be
important buyers in the gold market while sterling
is ruling at lower levels, though it is quite probable
that when the seasonal pressure eases and the
premium on gold declines the British control will
again begin to build up its gold reserves. In all
probability these operations will begin before the
end of seasonal pressure. Meantime the open market
gold arriving in London from South Africa and Asia
is sold for Continental account, and sometimes for
American account, but most of the Indian gold now
coming to the United States is negotiated for directly
in Bombay by New York banking interests. This
week gold seems to have sold in the London open
market at from 121s. 113/2d. on Saturday to 125s.
8d. on Thursday. Despite the heavy movement of
funds from London to the Continent during the past
ten days, funds are still in great abundance there and
open market money rates show practically no change
from last week. This week the Bank of England
shows increase of £24,906 in gold, the total standing
on Oct. 26 at £140,440,953, which compares with
•£136,937,421 a year ago.

At the Port of New York the gold movement for
the week ended Oct. 26, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$4,033,000, of which $3,650,000 came from India,
$233,000 from Mexico, and $155,000 chiefly from
Latin American countries. There were no gold
exports. The Reserve Bank reported a decrease of
$25,927,000 in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended Oct. 26, as reported by
the Federal Reserve Bank of New York, was as
follows:
GOLD MOVEMENT AT NEW YORK, OCT. 20—OCT. 28, INCL.

Imports. Ihportej
13,6150,000 from India

233,000 from Mexico
156,000 chiefly from Latin None.

American countries

$4,033,000 total

Net Change in Gold Earmarked for Foreign Account.
Decrease: $25.927,000.

The above figures are for the week ended Wednes-
day evening. On Thursday there were no imports
or exports of the metal. Gold earmarked for foreign
account on that day decreased $350,100. Yesterday
$30,700 of gold was received from Mexico. There
were no exports but gold held earmarked for foreign
account decreased $51,800. During the week ap-
proximately $660,000 of gold was received at San
Francisco from China.
Canadian exchange continues at a severe discount,

which is, however, much less unfavorable to Montreal

than it was a few months ago. On Saturday last
Montreal funds were at a discount of 7 9-16%, on
Monday at 774%, on Tuesday at 834%, on Wednes-
day at 9 on Thursday at 93/%, and on Friday
at 934%.

Referring to day-to-day rates sterling exchange,
on Saturday last was dull and relatively steady.
Bankers' sight was 3.39 ® 3.393/2, cable transfers
3.393 ® 3.39 9-16. On Monday, sterling broke
sharply but buying was heavy. The range was
3.313/ ® 3.34 for bankers' sight and 3.31 % @ 3.343j
for cable transfers. On Tuesday, sterling was again
off sharply. Bankers' sight was 3.293/2 g 3.3074,
cable transfers 3.2934 ® 3.31. On Wednesday,
the pound was irregular and moved to a new low.
The range was 3.273/i ® 3.31% for bankers' sight
and 3.273 ® 3.313/i for cable transfers. On Thurs-
day the market continued irregular and easy. The
range was 3.273/ 3.29 for bankers' sight and 3.275%
® 3.293/8 for cable transfers. On Friday, sterling
was a trifle steadier; the range was 3.28 ® 3.2834
for bankers' sight and 3.283/8 ® 3.283/ for cable
transfers. Closing quotations on Friday were 3.28
for demand and 3.283/i for cable transfers. Com-
mercial sight bills finished at 3.2774, sixty-day bills
at 3.27, ninety-day bills at 3.26%, documents for
payment (60 days) at 3.27, and seven-day grain
bills at 3.273/2. Cotton and grain for payment
closed at 3.2774.

XC HANG E on the Continental countries, es-
pecially French francs, fluctuated rather widely

during the week, entirely because of the break in
sterling. In all essential respects there is no change
in the foreign exchange situation from recent weeks.
Certainly there is no new alignment in the franc-
dollar situation by which to account for some of the
high points touched by franc quotations in New York
on several occasions in the •past few weeks. In
Monday's market the franc cable rate went as high
as 3.943/i and threatened to move to the point where
gold could again be moved from New York for French
account. At this juncture the Bank of France
entered the market as a seller of francs, leading to
erroneous reports that the institution was supporting
the dollar market. The strength of franc against
dollars was a direct result of the drop in sterling and
of the movement of French and other Continental
funds out of London to Paris. It was reported that
there was a scarcity of francs in London, with the
result that the French banks sold sterling against
dollars and used the dollar exchange to buy francs.
In consequence of this situation the Bank of France
absorbed the offerings of dollars and the franc rate
was swift to respond, dropping after Monday to
3.93 to 3.9332, with the average quotation around
3.9314. The high franc rate quoted this week and
last reflects this situation. On a commercial basis
and as a seasonal matter the rate should be against
Paris and in favor of New York. Neither the political
nor the financial outlook in France is favorable to a
higher franc rate. Premier Herriot's position is
particularly difficult at this time in view of the ne-
cessity of proposing unpopular forms of taxation,
cutting government and military salaries, and dealing
with the war debt maturity in December. The
French budget is in an unsatisfactory condition and
large loans will be necessary in order to meet the
deficit. These circumstances, together with an un-
favorable trade balance, prevent the franc from re-
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maining at a premium over the dollar except on the
occurrence of such eventualities as the slump in the
pound during the past ten days. There is more likeli-
hood of gold leaving Paris for New York than there
is of a New York to Paris flow within the next few
months. The French can hardly afford to take more
gold from New York, even should the franc rise above
the gold export point. It is estimated in reliable
quarters that French balances here now amount to
only $70,000,000, or thereabouts, while the min-
imum permanent balance required for the present
volume of international trade is estimated between
$50,000,000 and $60,000,000. Rather than draw on
the remaining balances, New York bankers say that
France prefers to meet commercial obligations
through direct sale of earmarked gold to the Federal
Reserve Bank.
German marks are essentially unchanged. The

mark is of course only nominally quoted and the
rate is under the strict control of the Reichsbank.
Marks were not affected by the gyrations in sterling.
The Reichsbank keeps the mark anchored to the
dollar.
The London check rate on Paris closed at 83.57

on Friday of this week, against 86.30 on Friday
of last week. In New York sight bills on the French
center finished on Friday at 3.92 11-16, against
3.93 on Friday of last week; cable transfers at
3.93, against 3.9334, and commercial sight bills at
3.923%, against 3.9332. Antwerp belgas finished at
13.913/ for bankers' sight bills, and at 13.92 for
cable transfers, against 13.913/2 and 13.92. Final
quotations for Berlin marks were 23.763/2 for bankers'
sight bills and 23.77 for cable transfers, in com-
parison with 23.79 and 23.793/2. Italian lire closed
at 5.11% for bankers' sight bills and at 5.123/s for
cable transfers, against 5.113. and 5.11. Austrian
schillings closed at 14.103/2, against 14.103/2; ex-
change on Czechoslovakia at 2.963/2, against 2.963/s;
on Bucharest at 0.603, against 0.603; on Poland
at 11.243/2, against 11.243/2, and on Finland at

1.463.I, against 1.50. Greek exchange closed at

0.593/2 for bankers' sight bills and 0.60 for cable
transfers, against 0.60 and 0.603/2.

EXCHANGE on the countries neutral during the
war, with the exception of the Scandinavian

units, was little affected by the drop and wide
swings in sterling. The Scandinavian currencies of
course went off sharply, as they are practically
anchored to sterling, with which they are economi-
cally allied. Throughout the greater part of last
week Swiss francs and Holland guilders were firm
as much Swiss and Dutch money moved out of the
London market. After Saturday last and during
the height of the dislocation in sterling Swiss and
Dutch rates showed considerable ease with respect
to the dollar. For months Swiss and Dutch interests
have been inclined to favor London, but both seem
to have turned bearish at present and have swung
their attention to the American dollar. Seasonal
factors are also against guilders and Swiss francs,
though both continue to rule close to or slightly
above par. The central banks of both Switzerland
and Holland have a superabundance of gold back-
ing, and in addition there is a great deal of foreign
money on deposit in Amsterdam, Zurich, Basle

and Berne, which receives little or no interest return.
It is expected that with the conclusion of the elections
here and the further upturn here in business much of

the balances held in the Dutch and Swiss banks will
find their way to New York. Gold in the Bank of
The Netherlands on Oct. 17 totaled 1,034,897,000
florins and the note issue was 976,866,000 florins.
Spanish pesetas continue firm and the currency was
not affected in any way by the movements of sterling
or of the European exchanges. The banking situa-
tion in Spain shows steady improvement. On
Saturday last the Bank of Spain lowered its redis-
count rate from 63/2% to 6%, for commercial bills
only.

Bankers' sight on Amsterdam finished on Friday
at 40.233/2 against 40.29 on Friday of last week;
cable transfers at 40.24, against 40.30; and com-
mercial sight bills at 40.18, against 40.25. Swiss
francs closed at 19.299 for checks and at 19.30 for
cable transfers, against 19.33% and 19.34. Copen-
hagen checks finished at 17.123/2 and cable transfers
at 17.13, against 17.68 and 17.683/2. Checks on
Sweden closed at 17.183/2 and cable transfers at 17.19,
against 17.583/2 and 17.59; while checks on Norway
finished at 16.783/2 and cable transfers at 16.79,
against 17.183/2 and 17.19. Spanish pesetas closed
at 8.21 for bankers' sight bills and at 8.213/2 for cable
transfers, against 8.203/2 and 8.21.

EXCHANGE on the So ith American countries
presents no new features. These units are

under restrictions of control committees appointed by
their respective governments. However, as noted
here during the past few weeks, there has been some
improvement in the nominal rate quoted for exchange
on Rio de Janeiro and Buenos Aires. There is a
tendency to lighten the restrictions on exchange
operations in Argentina. The Argentine national
statistics bureau reports that the favorable trade
balance was 180,249,000 gold pesos, approximately
$105,445,665 at the end of September, compared
with a favorable balance of 60,276,000 gold pesos on
the corresponding date last year. The rise was
due entirely to a decrease in imports, which totaled
276,101,000 gold pesos, compared with 414,969,000
pesos in the first nine months of 1931. The value
of exports declined 4% and total foreign trade
declined 17.7% during the period.
Argentine paper pesos closed on Friday nominally

at 2534 for bankers' sight bills, against 253/4 on Fri-
day of last week; cable transfers at 25.80, against
25.80. Brazilian milreis are nominally quoted at 7.45
for bankers' sight bills and at 7.50 for cable transfers
against 7.45 and 7.30. Chilean exchange is nominally
quoted at 61/8 against 61/8. Peru is nominal at 18.00
against 18.00.

EXCHANGE on the Far Eastern countries presents
no new features of importance during the week,

although Japanese yen and exchange on the Chinese
treaty ports are ruling lower on average. It is thought
that the lower quotation for yen exchange during the
week may have been due in part to pressure exerted in
Tokyo to overcome the drop in sterling exchange,
which is inclined to rob Japan of some trade advan-
tages in the Far East. The Japanese banking inter-
ests also doubtless favor low yen rates to overcome
to some extent the more favorable position now
offered by India to Great Britain since the conclusion
of the Ottawa conference and the lifting of the boycott
against British goods by the National Party of India.
The Chinese units are lower on account of lower
ruling prices for silver in international markets. On
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Saturday last silver was officially quoted in New
York at 27c. an ounce, on Monday at 273/gc., on
Tuesday at 26%c., on Wednesday at 26%c. Buying

or selling exchange on China is equivalent to buying

or selling silver. The silver quotation on Wednesday
of this week, 265/sc. per fine ounce, was only % of a
cent above the record low figure of 253%c. established
Feb. 16 1931. A peculiar circumstance is that China
has been buying silver heavily in New York and
London for more than a month. The quotations have
nevertheless been steadily declining during the period.

Closing quotations for yen checks yesterday were
22.00 against 23 3-16 on Friday of last week. Hong-
kong closed at 22% @ 22 15-16, against 23@ 23 5-16;
Shanghai at 29% @ 29 15-16, against 30 @ 30 5-16;
Manila at 49%, against 49%; Singapore at 383/s,
against 39%; Bombay at 24.95, against 253%, and
Calcutta at 24.95, against 253%.

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 countries 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.
OCT. 22 1932 TO OCT. 28 1932, INCLUSIVE.

caufgry and Monetary
Unit.

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

Oct. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Oct. 28.

EUROPE- 8 $
Austria. schilling 139437 .139950 .139437 .139437 .139437 .139437
Belgium, belga 139200 .139161 .139084 .139080 .139119 .139042
Bulgaria. ley 007200 .007200 .007200 .007200 .007200 .007200
Czechoslovakia. krone .029608 .029609 .029613 .029613 .029613 .029628
Denmark. krone 175953 .173869 .172016 .172576 .171050 .170953
England, pound

sterling 3393500 3.331250 3.302333 3.304285 3.279875 3,283041
Finland. markka 014850 .014666 .014583 .014700 .014666 .014543
France. franc  039372 .039330 .039295 .039311 .039303 .039288
Germany. reichsmark .237828 .237826 .237757 .237678 .237600 .237596
Greece. drachma .006001 .006016 .006017 .006001 .005993 .005971
Holland. guilder .402965 .402742 .402316 .402382 .402360 .402292
Hungary. Pengo .174250 .174500 .174250 .174250 .174250 .174250
Italy. lira 051190 .051171 .051177 .051172 .051179 .051178
Norway. krone .171289 .169776 .168453 .168800 .167323 .167569
Poland. zloty .111710 .111710 .111650 .111710 .111710 .111710
Portugal. escudo 030800 .030333 .030133 .030133 .030200 .030133
Rumania. leu .005975 .005979 .005975 .005975 .005975 .005981
Spain. peseta .082032 .082021 .082096 .082053 .082042 .081950
Sweden. krona .175069 .173453 .172269 .172500 .171276 .171500
Switzerland. franc_ .103373 .193294 .192992 .193042 .192958 .192805
Yugoslavia. dinar-- .. .013276 .013150 .013475 .013525 .013525 .013550
ASIA-

China-
Chefoo tael .310000 .310208 .308333 .309375 .307291 .306875
Hankow p.m .305000 .308458 .302916 .303958 .302291 .301875
Shan.Mai Mel .298125 .298281 .296250 .297031 .295156 .295158
Tientsin tad l 316250 .317291 .314583 .316041 .313541 .313125
Hone Kong dollar_ .228437 .227500 .228250 .227031 .225937 .225312
Mexican dollar__ .210000 .209887 .208750 .208125 .206875 .206562
Tientsin or Pelyang

dollar 209583 .209166 .208750 .207916 .206866 .208668
Yuan dollar .209168 .209166 .2(18750 .207916 .206866 .206668

India. rupee .255975 .251750 .249600 .249850 .247840 .247975
Japan. yen .230500 .226700 .224500 .223875 .218500 .219225
Singapore (5.S.) doll .393875 .388250 .382500 .385000 .380625 .381312
NORTH AMER.

Canada. dollar .924270 .921666 .917115 .910833 .903593 .900312
Cuba. D M 999112 .999112 .999100 .999162 .999112 .999112
Mexico. peso (sliver) .314166 .312333 .313833 .313500 .312333 .312333
Newfoundland, dollar .921875 .919375 .914250 .908250 .901000 .897625
SOUTH AMER -

Argentina. peso (gold) .585835 .585835 .685835 .585835 .585835 .585835
Brazil. milrels .076300 .078300 .076275 .078300 .076300 .076300
Chile. Peso 060250 .060250 .080250 .060250 .060250 .080250
Uruguay. Peso .473333 .473333 .473333 .473333 .473333 .473333
Colombia, peso .952400 .952400 .952400 .952400 .952400 .952400

THE following table indicates the amount of gold
bullion in the principal European banks as of

Oct. 27 1932, together with comparisons as of the
corresponding dates in the four previous years:

Daggs op--. 1932. 1931. 1930. 1929. 1928.

Eng1and__
France a _ .._
Germany!).
Spain  
Italy - -r  
Netheircis _
Nat. Beig•m
Switzeed-
Sweden_  
Denmark-. _
Norway  

Total week.
v.-.. mnok

£
140.440.953
661,413,974
36,672.700
90.302,000
62.510.000
86,236,000
74,263,000
89,164,000
11,442,000
7,400.000
7.911,000

£
136,937,421
511.072,269
54.090.050
91.072,0(10
58,4M.000
66,521,000
73,076,000
49.220,000
11,030.000
9,118.000
6.560,000

E
160.666.930
405,141,160
101,524,250
99,037.000
57,221,000
34,628,000
36,962.000
25.585,000
13,441,000
9.561-.000
8,138,000

E
132.141,823
318,748.290
103.458.250
102,596,000
55,984,000
36,893,000
29.318.000
21,347,000
13,425,000
9.584,000
8.152.000

E
164.920.677
246.282.803
119.754,200
104,107,000
54.221.000
36.249,000
23,080.000
18.504.000
12.833.000
9.605.000
8,163.000

1,267,755,627
1.267.280.843

1.067,182,740
1,044,948,868

951,913.340
949.074.243

831,647,363
831.875.930

797.719.680
799.898.806

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

broad. the amount of which the present year s £3,167,650.

The November Election and War Debt
Payments.

It was generally expected that the French Chamber
of Deputies, when it reconvened on Tuesday, would
plunge at once into a debate on foreign affairs, with
the war debts and disarmament as the particular
points of controversy. Instead, the Chamber post-
poned the discussion of foreign affairs and turned,
by a vote of 500 to 78, to a consideration of the state
of agriculture. The change was due, apparently, to
a last minute decision by the Ministry to put off
consideration of the debts until after the American
election. According to the Paris correspondent of
the New York "Evening Post," "representatives of
the Washington Government" had been "beseeching
against war debt discussion" in Parliament, the pleas
having followed the publication in the Paris press
of dispatches in which both Mr. Hoover and Gov-
ernor Roosevelt were represented as "reticent" on
the subject. The same correspondent described "the
desire of Washington for silence upon the war debts"
as "official notification." When, accordingly, the
Chamber met on Tuesday, "a series of hurried con-
sultations," the correspondent of the New York
"Times" reported, left "not only the Ministry, but
a considerable section of the Chamber" with the feel-
ing "that it would be extremely inopportune to bold
a debate on the war debts just before the American
presidential election, and that disarmament also
should be avoided until the conclusion of the exam-
ination of the French limitation and security plan."
It is perhaps significant that on the same day Neville
Chamberlain, the British Chancellor of the Ex-
chequer, declined to answer questions in the House
of Commons regarding British debt payments in De-
cember.
The only reason for laying the debt question aside

temporarily, beyond a courteous desire to avoid,
while a national election is pending, a debate on a
subject in which the United States is involved, is,
apparently, either the hope that Governor Roosevelt,
if he is elected, will prove more compliant in the
matter of the debts than Mr. Hoover has been, or
else a purpose to force after the election, irrespective
of what the result of the voting may be, the issue
of debt reduction or cancellation. As far as the atti-
tude of the Republican and Democratic candidates is
concerned, there seems little reason why Europe
should expect more of one than of the other. As a
matter of fact, the war debts have been hardly more
than mentioned in the campaign, and there is no
reason to believe that the new Congress, whatever its
party complexion, will be any more favorable to
debt reduction or cancellation than is the present
one. The possibility of a united European front on
the debt question has, of course, been perceived ever
since the Lausanne Conference tied an agreement
about reparations reduction to a "satisfactory" ar-
rangement, to be concluded later, about the debts.
The usually well-informed foreign editor of the
Scripps-Howard newspapers, writing from Washing-
ton on Monday, declared that according to informa-
tion received there, the moment the presidential elec-
tions are over "a final, bitter drive for drastic reduc-
tion or cancellation will be launched abroad," that
"even though the debtor nations may give the appear-
ance of acting individually, in accordance with the
edict of Washington, they will, it is said, follow a
general understanding among themselves," and that
"unless the United States agrees to some satisfactory
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scheme of revision, Britain, France and the other
debtor nations are prepared to refuse to ratify the
Lausanne agreement and inform Germany she must
resume payments in line with the Young Plan."
This, the editor thinks, would probably "start the
ball of default rolling," with the possibility that a
cash offer of ten cents on the dollar may be made
by the debtor nations jointly or severally.
Leaving the prospect of a mobilized Europe until

it shall become more substantial, it will be instructive
to look at the situation regarding the French debt,
since it is from France that the most insistent de-
mand for reduction or cancellation has come.
The Mellon-Berenger agreement, concluded April

29 1926, was not formally ratified by the French
Parliament until July 27 1929, the approval of Con-
gress following in an act of Dec. 18 1929. The total
amount funded, including principal and accrued in-
terest of war loans and principal and accrued interest
of surplus American war supplies purchased by
France on credit, and with adjustments for payments
already made, was $4,025,000,000. For this amount
France undertook to deliver to the United States
serial bonds dated June 15 1925, and maturing in
designated sums from June 15 1926, to the corres-
ponding date in 1987. These bonds, at the request
of the United States, were to be exchanged for "de-
finitive engraved bonds in form suitable for sale to
the public," with the further provision that France
should do in general whatever the Secretary of the
Treasury deemed necessary or desirable "to facili-
tate the sale of the bonds in the United States, in
France , or elsewhere." The exchange of the tem-
porary bonds for gold bonds was effected as of April
15 1930. The bonds were to bear no interest until
June 151930, the rate thereafter rising from 1% until
1940 and 2% from 1940 to 1950, to 31/2% in 1965 and
succeeding years, interest being payable semi-annu-
ally on June 15 and December 15. Prior to June 16
1932, any annual payment on account of principal,
interest or both in excess of $20,000,000 might be de-
ferred, upon 90 days' notice, for not more than three
years, while after June 15 1932, a similar postpone-
ment might be made of payments on account of prin-
cipal, but no further postponement could be made
unless all arrearages of both principal and interest
had been paid. Deferred payments were to bear in-
terest at 43/4%.
All of the payments called for by the agreement

have been duly made except those for the fiscal year
ended June 30 last, the payments for that year be-
ing temporarily suspended under the Hoover mora-
torium, approved by Congress in a joint resolution
of Dec. 23 1931. The regular semi-annual interest
payment due on Dec. 15 amounts to $19,318,250.
The annual interest charge after the present year de-
creases from $38,522,865 in 1933 to $34,936,201 in
1940, while the payments due on account of principal
rise from $21,477,135 in 1933 to $80,063,798.30 in
1940. The total payments, principal and interest,
which were suspended for the moratorium year ag-
gregated $50,000,000.
In the recent discussion of the debt question in

France, an attempt appears to have been made to
make it appear that the reservation made by Parlia-
ment, in ratifying the Mellon-Berenger agreement,
that neither the United States nor France was to be
paid more than France received from Germany, was
legally a part of the agreement. That contention
may be dismissed as having no legal basis whatever.

In a newspaper article on Monday, M. Berenger, who
represented France, undertakes, in connection with
some refreshing clarification of the issue, to put the
blame for much of the present difficulty upon the
Hoover moratorium. "First of all," he points out,
"let us remember that France herself has never paid
any of her war debts. Until now it has been Germany
that has paid them, which was right and proper.
So it is rather silly to cry out against the enormous
sums that we have never paid without getting them
back at once by the Dawes and Young plans." As
for the settlement of 1926, that was "based ex-
clusively on France's capacity to pay," and capacity
was "fixed, first, by the internal productivity of
France, and, second, by the amount of credits
abroad." Regarding this second factor, M. Berenger
continued, "it should be recalled that until June
1931, France's claim against Germany was a very
large part of her capacity to pay. Then suddenly
President Hoover dealt that part a severe blow by
his moratorium. He even invented for the occasion
the very American neologism 'intergovernmental'
. . . Since 1931 an innovation has been brought
about by the United States in all contracts previously
signed . . . France remains disposed to honor her
signature, but under the conditions fixed by the
interdependence of other signatories to international
contracts." The Ministry of Finance will doubtless
be able to find the amount necessary for the Decem-
ber payment, "but that payment does not exclude
the obligation of the European-American adjustment
of debts and reparations that has been made neces-
sary by the Hoover moratorium of June 1931, and
the communique of President Hoover and Pierre
Laval of July 1931, and the Lausanne agreements of
July 1932. Our war creditors must realize that they
will not be paid by us except in the measure in which
we are paid by our debtors responsible for the war."
A recent article cabled to the Paris "Matin" by

its foreign editor, Stephane Lauzanne, who is now in
this country, appears to have given encouragement
to those members of the French Parliament who in-
sist that a distinction should be made between the
so-called commercial debt, represented by the war
stocks, and the political debt represented by the war
loans. Writing on this subject on Wednesday, M.
Berenger, after pointing out that the war stocks,
bought by the Clemenceau Government for $410,-
000,000, were definitely merged with the political
borrowings in the debt funding agreement, observes:
"This material was bought by the French Govern-
ment and resold to private individuals for approx-
imately $270,000,000. Since up to the Hoover mora-
torium we have paid the United States only about
$200,000,000 in round figures, the United States is
saying to us: 'You have not only paid nothing on
your political debt, but you have paid only half of
what you owe us on your commercial debt. If you
are going now to cease all payments you stand actu-
ally to make a profit on the goods you purchased
from us equivalent to $70,000,000. Don't you agree
in all justice that you owe us $70,000,000 and in
reality $210,000,000, for certainly the person who
sells merchandise cannot be held responsible if the
purchaser thinks fit to dispose of it at a cheaper
price than he bought it.' It is up to the French
Parliament and French public opinion to reply to
this delicate question."

It is difficult to see that the problem which M.
Berenger has formulated, and which may probably

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



Volume 135 Financial

be taken as representing the predominant French
view, will become any clearer as a result of the elec-
tion. The agreement drawn up by the committee of
experts at London on Aug. 11 1931, and embodied in

a protocol which the French Government, in common
with the other Governments interested, has accepted,
makes the debt payments deferred under the Hoover
moratorium "unconditional obligations of the debtor
Governments to be repaid over a 10-year period be-
ginning July 1 1933, with interest at 370" from that
date, the ten equal annual instalments being divided
into 12 monthly payments, including principal and
interest. Subsequent to this agreement, the debtor
Governments at the Lausanne Conference executed
a conditional waiver of so much of their prospective
income from reparations as was in excess of 3,000,-
000,000 reichmarks, the condition being the conclu-
sion of a satisfactory arrangement for the reduction
of intergovernmental debts. It is still open to them
to avail themselves of the privilege of deferring for
several years their payments on account of principal
or to limit some of their payments to the semi-annual
interest. It is also their privilege and right, if their
capacity to pay has been seriously impaired as a
result of the depression, to ask for a revision of the
debt agreements, but in the case of France at least,
which as M. Berenger admits has never paid any-
thing on its debts that it did not promptly recover
from Germany, the United States is not likely to
favor any readjustment until France has shown that
it cannot meet its obligations through taxation,
economy or reasonable loans. The presidential elec-
tion is hardly an event that will change the situation
in any way.

Favorable Business Influences.
Of several influences which are aiding to overcome

hoarding, that of women, including wives, mothers
and working daughters, is one of the most important.
Many women, through whose household economy
savings had been accumulated during the years 1928,
1929 and 1930, and prior thereto, only to be lost by
numerous bank failures late in 1930 and in 1931,
are resuming their former commendable habits.
Exasperated by losses sustained through bank fail-

ures, the women adopted the practice of hoarding,
and a considerable sum in the aggregate was thus
withdrawn from circulation in nearly all parts of
the country.
Many heads of households and their children be-

came unemployed, and their wives and mothers could
not deposit savings because no earnings were avail-
able for the purpose. The falling off in savings de-
posits was not altogether due to hoarding. Lack
of customary wages as industries closed and employ-
ees were forced into idleness reduced the circulation
of money and encouraged idle' persons to hold fast
to such currency as they happened to possess. The
proverbial "rainy day" was at hand, enforcing
economy.
Wives and mothers changed their habit of deposit-

ing savings to provide for payments for coal, insur-
ance, taxes, interest on mortgages, amortization of
mortgage debts and other obligations when they dis-
covered that their savings for these purposes were
tied up by banks closing their doors. Instead of
opening new accounts in solvent banks, they took

to hoarding surplus funds, thus keeping money out

of circulation.
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As unemployment extended it became impossible
for other depositors to maintain regular additions
to their savings accounts, thus giving the appearance
of hoarding. But, in addition, some deposits were
undoubtedly withdrawn and hidden as indicated by
publication of reported thefts from time to time.
These influences combined, coupled with a smaller

amount of purchases which were made at lower
prices than those heretofore prevailing, greatly re-
duced the amount of money circulating from hand
to hand.
One great force in breaking this destructive chain

was the halt in the downward course of the stock
market, which was called during the latter part of
June and early July of the current year. Stocks had
never sold at so low a price. Corporations which
had long and favorable dividend records were com-
pelled first to reduce the rates of dividends and then
to omit disbursements altogether to stockholders.
Market values of shares of long established com-

panies were so low in June and July that there was
no longer any inducement for speculators to sell
short. The margin of possible profit was so small
that it would not compensate for the risk assumed.
This situation induced buying, and in the upward
movement a long list of well regarded issues ad-
vanced 300% or more.
One important influence which helped to keep

money moving when the financial markets became
buoyant was the attractive advertisements of the
department and chain grocery stores. Fortified by
exceptionally low retail prices for all manner of
goods, the merchants made strong appeals daily to
buyers, and trade began to revive, gaining greater
impetus as industries were favorably affected, and
added to their payrolls.
Whatever may be the result of the national elec-

tion, if American people keep their heads they should
be able to hold fast to the recovery already achieved
and to push forward to greater accomplishment. De-
pressions are an old story in business life, and time
is the great physician. Always heretofore Father
Time has been able to put American business squarely
upon its feet after a recession, and recent experience
is but a repetition of an oft recurring situation out
of which greater and better things have been
achieved.

Results That Would Follow Government
Operation of the Railroads.

The Executive Board of the American Short Line
Railroad Association states rather explicitly just
what would follow if the Government should take
over and operate the railroads.
It points out that the Constitution of the United

States provides that private property may not be
taken for public use without just compensation to
the owners. Therefore, our Government cannot con-
fiscate the railroads, but must, if it acquires them,
pay their owners just compensation therefor.
The Inter-State Commerce Commission has valued

the railroads at approximately $25,000,000,000. That
being the determined value, it would seem that the
Government should pay that amount for them. If
that is done, it would necessarily increase the Gov-
ernment's obligations by that amount, which means
that the present national debt would be more than
doubled. Annual interest on this sum, even at the
conservative rate of 314%, would be $812,250,000.
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Many people, especially the advocates of Govern-
ment ownership, insist that the Commission's value
is greatly in excess of the true value of the railroads.
While there is but little basis for that assumption,
and there is every reason to believe that the courts
would not permit the confiscation of the values thus
ascertained, yet for the purpose of presenting the
value problem in the way such advocates contend,
the conservative estimate of $20,000,000,000 is taken
as the amount the courts would require paid as just
compensation for the • railroads. This would more
than double the present national debt. The annual
interest alone, at 31/4%, would be $650,000,000. In
addition to incurring this huge obligation, the Fed-
eral Government would lose annually, based upon
the average for the past three years, more than $40,-
000,000 in taxes paid by the railroads. When the
railroads were under Federal control they were oper-
ated at a deficit in excess of $500,000,000 per year.
It would, therefore, cost the taxpayers, so far as the
Federal Government alone is concerned, approxi-
mately $1,200,000,000 per year for Government own-
ership of the railroads. This is at the rate of $100,-
000,000 per month, or in excess of $3,000,000 per day.
But that is not all the cost. The railroads pay

annually to the States and their political subdivi-
sions an average of over $300,000,000 annually in
taxes. Out of every dollar earned by the railroads,
31c. goes to pay taxes. It is generally conceded that
if the railroads were owned by the Government the
States and their political subdivisions would not,
by reason of Constitutional limitations, have the
power to tax them. The result would, therefore, in-
evitably be a very great increase in the burdens of
the local taxpayers. In numerous instances, par-
ticularly in agricultural districts, the school systems
are supported almost entirely by funds received as
railroad taxes.
The railroads are, therefore, a vital factor in their

bearing upon education, and the loss of funds paid as
taxes by the railroads would in many, many instances
mean the destruction of our public school system—
ever the bulwark of our civilization. Farm lands are
now taxed beyond the ability of their owners to pay;
hence, the effect of the loss of railroad taxes would
be to force a material increase in the taxes to be paid
on farm lands, as well as other property. The rail-
roads also make substantial contributions to
churches, charities, &c., all of which would be lost
under Government ownership, and result in increased
burdens on the taxpayers.
The results of the operation of the railroads by

the Government during the period of Federal con-
trol were so unsatisfactory as to bring an apology
from the Director-General, and a plea for another
chance. But the American people, like Esau, had had
enough. Protests against further burdening the tax-
payers with this sort of Government meddling were
heard in every quarter.
It is no excuse to say that the period of Federal

control was abnormal, and, therefore, no criterion
of what would happen in times of peace. The Gov-
ernment had an expert staff, including some of the
best railroad men of the country, but it is not in the
cards that the Government can efficiently operate
the railroads. The experience of other countries
clearly demonstrates this. The efficient service ren-
dered during this period, and the deplorable physical
condition of the roads and their equipment when

returned to their owners, will ever be a sound argu-
ment against Government ownership.
During a number of years, immediately preceding

the present depressed period, the railroads employed
an average of about 1,750,000 persons. Judging from
the uniform experience in Canada, Mexico, France
and all other countries, where governments operate
railroads, as well as from our experience when the
Government operated a part of the roads in this
country, there is every reason to expect that a very
large increase of employees would follow Govern-
ment operation, with resultant increase in expenses.
One of the most objectionable and dangerous re-

sults that would follow placing that large body of
men in the Government service in our country, as it
is and has been, in all other countries, is political.
The influence of such an army of Government em-
ployees in perpetuating in power any political party
catering to their demands may readily be realized.
It is of vital importance to every shipper to have

flexibility of railroad service, so that his freight
may move more promptly and in the manner desired
by him. With traffic employees safely on Uncle
Sam's payroll, getting their orders from Washington,
what chance would a shipper out on the Wabash have
of getting any kind of accommodations? The traffic
manager's job would not then be dependent upon the
results of his efforts, but solely upon his political
influence. The human, personal element is removed.
The machine succeeds the man. "The responsibility
of the worker is not to his job but to his political
superior."
That the rates cannot be reduced is self-evident—

unless the taxpayers again pay the bill. The officers
and directors of a privately-owned railroad are under
the necessity of keeping expenses to a minimum. The
Government, on the other hand, is always under
strong political pressure. Railway charges are
usually higher upon Government-owned railroads
than upon those privately owned and operated. The
service is correspondingly poorer. The fact that
freight rates in the United States are the lowest in
the world is due to their efficient development and
operation under private management
Many of the States have enacted laws for the pro-

tection of railway employees. Under Government
ownership these laws would become a nullity, since
there would be no way by which the States could
enforce them.

If there is to be a nationalization of the railroads,
what reason is there why this program would not be
extended to factories, the mills, the farms, &c.? It
can only lead to a Russianization of our Government.
Government ownership is the antithesis of prog-

ress and will be the destruction of our social
progress.
The foregoing considerations, while by no means

exhausting the subject, are ample to show the dire
results of Government ownership of the railroads.

British Railways Go For More Pooling
Arrangements.

According to an announcement made by the "Rail-
way Gazette" (London), two new pooling arrange-
ments, relating to competitive rail-borne traffic, have
been submitted to the Minister of Transport for con-
sideration. If sanctioned, these schemes should fur-
ther extend the possibilities of efficiency and econ-
omy promised by the approved scheme of the London

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



Volume 135 Financial Chronicle 2883
Midland & Scottish and London & North Eastern
companies.
Of the new schemes one is put forward by the Lon-

don Midland & Scottish and the Great Western com-
panies and the other by those two companies and the
London & North Eastern together. In each case
the form and principles are in the main similar to
those.in the London Midland & Scottish and London
& North Eastern scheme, but the scope of the three
companies' agreement is .traffic directly competitive
between the three companies for the whole or part
of route and to that extent will modify the two-
company agreements.
Another important difference is that no mention

is made in either of the two new schemes of lines
jointly owned by the Great Western Co. Joint lines
undertakings which are owned solely by the London
Midland & Scottish and London & North Eastern
companies are to be made separate parties to the
three-company pooling scheme. The proposals relat-
ing to facilities and charges and to the employees
which were presented by counsel on behalf of the
London Midland & Scottish and London & North
Eastern companies during the proceedings before
the Railway Pooling Committee last July, and which
are set out in the Sept. 10 issue of the "Chronicle,"
are to extend to both the new schemes, subject to a
slight modiication regarding the employees of the
Great Western Railway.
With regard to facilities and charges the three com-

panies have, therefore, proposed that if in conse-
quence of pooling an existing route be discontinued
or altered they will not seek to make that a ground
for an increase in the rate or for altering the charge-
able distance; that in supite of the fact some freight
services may be withdrawn the general level of serv-
ices will be raised; and that where it is proposed to
withdraw important freight services or facilities
the railway companies will consult with the shipping
interests concerned.
In the original scheme proposed by the London

Midland & Scottish and London & North Eastern
companies it was indicated that they would not as
a consequence of pooling dismiss any employees in
the conciliation or salaried grades prior to July 1
1932. This was not to debar the companies from
accelerating the age of retirement to such an age as
they might think fit, not below 65 in the case of wage
earners, and not below 60 in the case of salaried
employees, or from transferring employees from one
position to another or from reducing any employee
to a lower grade or position with or without a reduc-
tion in salary. A similar proposal applies to the
Great Western Co., except that it is not to be de-
barred from retiring employees before they reach the
ages specified in cases where the men concerned,
under existing practice, receive pensions at earlier
ages.
It is stated that the Committee which is to con-

sider the two new pooling schemes and report thereon
to the Minister of Transport is the same as has
already dealt with the London Midland & Scottish
and London & North Eastern scheme. The inquiry
will begin on Oct. 31, and it seems certain that the
three railway labor unions will again request com-
pensation clauses and other important sectional
interests will wish to be heard, for competition be-
tween the London Midland & Scottish and Great
Western companies is very tense where it exists.
Each company, for instance, has its own routes be-

tween London, Birmingham, Wolverhampton,
Shrewsbury, Chester and Birkenhead, and between
Birmingham, Gloucester and Bristol, and there are
numerous cases where one company has a route of
its own competitive with a joint route of the other
company and a third company.
At first sight, it is stated, there does not seem the

same necessity for a pooling arrangement between
these two companies and the London & North East-
ern, but there are in fact many places where the
three systems overlap. They all have access to Liver-
pool and the Wirral Peninsula, and all are interested
in securing some portion of the traffic between North
and West and North and South. In these circum-
stances, the announcement continues, it is inevitable
that prophecies should be made of a further pool-
ing scheme between the Great Western and Southern
companies. Conditions as between these two com-
panies are, however, widely different. The Southern
is pre-eminently a passenger line, and it already has
passenger traffic pooling arrangements of consid-
erable importance with the Great Western. With
the other three companies, although they will secure
substantial economies and be able to give improved
facilities to the public on the passenger side through
pooling, the main reason for their coming together
is the freight traffic.
The scheme will enable the companies gradually to

effect appreciable economies in the provision of capi-
tal and in operating expenses, as there will be a unity
of interest in all of the many streams of traffic con-
cerned. The resources and equipment of the com-
panies can be used for their common interest between
points where their interests are now divergent.

Imports and Depreciated Currency.
[Editorial In New York "Times” of Oct. 26.1

Disregarding criticism of existing tariffs as too high,
President Hoover has ordered an investigation to determine
whether they are not in fact too low. He calls the attention
of the Tariff Commission to the fact that "currencies in
30 countries have now depreciated from 5 to 55%." He
suggests that this has "reduced the standards of living in
those countries and greatly widened the difference in the
cost of production" of 16 important commodities, as com-
pared with cost of producing the same goods in the United
States. He directs that a report be made "at the earliest
possible moment" on the desirability of increasing present
rat•=s in order to meet such competition and thereby "afford
all possible relief to unemployment."
The question of tariffs and depreciated currencies was

thoroughly explored last spring by the Tariff Commission,
in pursuance of a Senate resolution directing such an inquiry.
The Commission found that there had been "relatively little
difference" in the value of imports from countries off the
gold standard and those still on it. During the period
from October 1931 to February 1932 the value of imports
from six leading European countries with depreciated cur-
rencies had declined 28% compared with the corresponding
period of the previous year, while the decline in the case
of six leading countries remaining on the gold standard
was 23%. In terms of value, therefore, imports from
countries with depreciated currencies, instead of increasing,
as many excited members of Congress insisted at the time,
had actually declined. The Commission did not attempt
to measure imports on a basis of volume. But it left the
clear implication that, at least as late as May 6, when its
report was filed, little reason existed for believing that
imports from cheap-money countries were flooding American
markets.
A still more direct effort to force action in this matter

was made in the House of Representatives. A bill intro-
duced by Mr. Hawley, joint author of the present tariff,
aimed to raise rates on imports up to the amounts payable
if there had been no currency depreciation in other countries,
and also to provide duties for certain goods still on the
free list. This measure was opposed by Chairman O'Brien
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of the Tariff Commission, for One reason because he be-
lieved it would unfairly discriminate against some of our
best customers and for another because he thought "the
theory that Nations increase their production capacity by
depreciating their currencies is a fallacy." The bill was
also discussed by Secretary Mills, who expressed the opinion
that it was based on a false assumption of the effect of
depreciated currencies on prices.

Neither house of Congress took any action in the matter,
partly because the weight of official opinion was thus
thrown against the Hawley bill and partly because, with
imports at their lowest level in 17 years, it was impossible
seriously to pretend that the United States was menaced
by "a flood of foreign goods." Nevertheless, the President
has asked the Tariff Commission to reverse itself.

Review of Depression by Alexander D. Noyes—
Places Origin of First Financial Crash in
U. S.—Likewise First Phase of Industrial
Reaction—Says Our Present Task Is Not to
Change Money Standard but to Remove
Aggravating Economic Circumstances.

An illuminating iiscussion of the depression and the
various factors bearing thereon came from Alexander D.
Noyes, Financial Editor of the New York "Times," in
an address before the Canadian Club at Ottawa on Oct. 26.
In his talk Mr. Noyes made the statement that "no doubt
you have observed the very recent controversy between
some political circles south of the Canadian lines, as to
whether responsibility for the collapse of prosperity belongs
to the United States or Europe." "One fact," said Mr.
Noyes, "is beyond dispute. The first great financial crash
came in the United States. So did the first really violent
phase of industrial reaction. In Europe, actual outbreak
of financial panic did not occur until the summer and
autumn of 1931, or at least 18 months after our own October
crisis of 1929."

According to the Canadian Press dispatch Mr. Noyes
mentioned as eight signs pointing to general improvement,

The recovery of 9% in the last three months in commodity prices;
Retardation of the decline in United States railway traffic.
Increase in textile production.
Acceleration of the increase in steel production.
Decline in batik failures in September.
The return to circulation of money that had been hoarded.
Recovery by the Federal Reserve Bank of the gold withdrawn by European

creditors. and a general increase in the world's gold production.

In concluding his address Mr. Noyes said:
Occasionally it is asked to-day. just why the financial markets and the

trend of trade suddenly turned last June from utter hopelessness to the
first sustained upward movement in three years. The answer always is,
that the country all at once realized that the Federal Reserve had success-
fully met the "raid" of the foreign Central Banks and that the gold standard
was assured. Some time in the not very distant.future, we may look back
at the ending of the present great depression, and find a similar cause for
the return to world-prosperity.

We give Mr. Noyes' address in full herewith:
Probably all of us will agree on two points—that the great depression

has been the most severe of our time, and that, in its scope and violence,
it was the most unexpected. It is debatable whether the depression after
1873 was not as ruinous, and those of 1857 and 1837 almost certainly
were so. But that was long ago. The constant assertion that acute depres-
00111 has lasted longer this time than on any previous occasion, is mistaken.
Assuming that the turn for the better came last June. this latest great re-
action had continued a little less than three years. The interval between
the Wall Street panic and the beginning of sustained recovery after the
panic of 1893 was three years. The depression after 1s.73 lasted nearly five.
That the great reaction was unexpected, there is abundant evidence.

Plenty of experienced observers had looked for a crash in stocks, as the
penalty for the extravagances of 1929, but not for the economic break-down
wnich ensued. When we look back at what happened before and after
1929, the picture is bewildering. We have had other great depressions
which (as in 1873) were preceded by prolonged and violent speculation
for the rise in everything. But I venture to say, and I believe you will
agree with me, that never before in our history has this continent witnessed
such overwhelming reversal. both of economic trend and economic ideas,
as occurred between 1929 and 1931. Never before has financial and in-
dustrial collapse of the first magnitude come at the very moment when the
whole community (Including the professors) proclaimed their faith that
prosperity could never end; that a new era had arrived in which there
would be no more trade reaction; that perhaps, as very high American
authority plainly intimated at the time, even poverty would be abolished.
The all but immediate sequel—the greatest and swiftest wreck of invest-
ment values that the world had witnessed in two centuries, the shrinkage
in trade activities to the smallest in perhaps four decades, unemployment
at a figure never paralleled. serious people so disordered in mind that they
talked of the downfall of the capitalistic system—it may fairly be doubted
if such amazing changes. In time of peace and in the compass of three years,
has ever before occurred in history.
What is it that had happened? Well, 1930 was barely a decade after

the most costly, destructive and economically ruinous war in modern
history was ended. We know now that in 1925 and 1927 all of us under-

rated the necessary economic consequences of that disastrous conflict.

During the decade since the armistice we passed through one violent re-
adjustment. The deflation of 1921 was very brief; It was followed by seeming

revival of prosperity. But the world was wrong in thinking that the full

reckoning had been paid for the all but unimaginable waste of human
resources and accumulated capital, four or five years oefore. This mistake
is always made after such a war. The markets believed that the similarly
brief panic of 1866 was the full economic penalty for the American Civil
War; but the subsequent recovery only led the way to the complete break-
down of 1873. There was a severe but short deflation when the Napoleonic
wars were over; then a show of confident revival; then a season of grinding
hard times after 1925.
No serious person doubts to-day that this was the larger cause for our

present troubles, and that it far superseded all other causes. But let us
come down to particulars.
No doubt you have observed the very recent controversy between some

political oracles south of the Canadian line, as to whether responsibility
for the collapse of prosperity belongs to the United States or Europe.
This is in some ways a footless question, except for stump speakers. But
one fact is beyond dispute. The first great financial crash came in the
United States. So did the first really Violent phase of industrial reaction.
In Europe, actual outbreak of financial panic did not occur until the summer
and autumn of 1931, or at least 18 months after our own October crisis
of 1929.

It is easy to argue that last year's European panic (which certainly
prolonged and aggravated the already acute depression in America) resulted
from over-confidence and rash financial policies pursued by Europe itself
since the war. But nobody talked of anything of the kind in 1928 or 1927.
Certainly nobody charged Europe with causing our panic of 1929. There
has been, moreover, one powerful influence on the European crash of 1931
which cannot reasonably be overlooked. When European reconstruction
began after the war, Europe was impoverished. In the United States the
world's capital and gold reserve was heaping up. Not only was the visible
balance of trade immensely in our favor, but Europe's war indebtedness
to America., her necessary annual payments on that debt, were perhaps
unprecedented in history.
Our bankers and our investors recognized the situation, as England did

under similar circumstances after the Napoleonic wars. In 1922 the United
States began to lend equally unprecedented sums abroad. I do not wish
to weary you with statistics. but these are very much to the point. From
$280,000,000 in 1923. then. annual American Investment of new capital
In foreign securities rose to $1,000,000,000 in 1924 and S1.600.000.000 in
1927. It was $1,300,000,000 even in 1928. Then came the wild stock
speculation and the wild "promotion era." New American securities placed
on the market, good and bad, amounted in 1929 to $9,400,000,000, against
only $5,200,000.000 in 1926, which was itself unprecedented. To meet
this enormous requisition, and to carry existing stocks at the fantastically
high prices, American speculators were bidding all but unheard-of rates
for money. What followed with our credits to Europe? The great sums
of American capital leaned on Europe's open money markets during 1927
and 1928 were suddenly recalled. Then the 9% Wall Street bid for money
drew heavily on Europe's own reserves of working capital, at the moment
when Europe was In most urgent need of it. In 1929 the amount subscribed
to new European securities was cut in two. In 1931, such subscriptions
fell to $253,000,000, and these were nearly all Canadian. In the first half
of 1932 the United States, which had taken $1.600.000.000 in 1927, did
not subscribe to a dollar of foreign securities. Whatever else this meant,
it meant that the financial props which supported the post-war revival of
economic Europe had been suddenly puttee out.
I have wished to be entirely frank in this matter, and I fully believe

that Immediate responsibility for precipitating the crash must be borne
by the United States. But that will not of Itself explain the excessive
violence which marked the great reaction. Nowadays, three main causes
for the severity of the subsequent depression are assigned. The 30%
fall in average prices since the middle of 1929 is one. The load of In-
debtedness contracted under the higher prices, and therefore doubly
burdensome to-day, is another; in this category the inter-Governmental
war debts are naturally placed. The third suggested explanation, made
very familiar by the London controversies since September of last Year,
is that the gold standard has itself been a primary cause. I have a few
words to say regarding each of these much-discussed explanations. But
I shall have to warn you, first, of the possibility that certain phenomena,
popularly assigned as causes of the economic break-down, may turn out
to have been actually the effect of it. This qualification applies very
forcibly, in my judgment, to the strain on National gold reserves in the
past 12 months.

Perhaps a good part of the fall In prices has also been effect, not cause.
However that may be. there is one other consideration in the fail of prices
which we have no right to overlook. Every great war in history has
involved enormous purchases by the fighttng Governments, at a moment
of paralysis in production and distribution of peace time necessaries. Every
fetch war has accordingly driven up prices to previously unexampled heights.
British prices, by the Jevons estlmate, rose in the French wars between
1790 and 1910 by nearly 90%. In the American Civil War between
1861 and 1865. American prices rose 1:12%. Between August of 1914
and May of 1920 prices even in America were driven up 144% by the
Great European War.
What was to be expected when the war ended, when the prodigious

"war orders" were canceled, when the whole world, eager to repair its
losses, settled down to produce all it possibly could, whether in agriculture
or manufacture? History tells what happended after the older wars.
In 1822, seven years after the Battle of Wateloo. British prices were
practically down to the level of 1790. In 1879. 14 years after Lee sur-
rendered at Appomatox, American prices were back to the level of 1860.
The abnormally high prices of 1920 fell heavily in 1921, but they recovered
so considerably that in July of 1929 (this fact Is very apt to be forgotten)
the American average still remained no less than 45% above that of July
1914. Yet the world's production, between 1921 and 1929, has increased
at an all but unprecedented rate. If prices had been artificially held up
during that interval, if the all-pervasive spirit of speculation for the rise
had been a powerful influence in sustaining them, what was to be antici-
pated when the great change came in the markets of 1929?
On the face of things and in the light of all experience, two results were

reasonably probable. First, the shift of the price level towards the pre-war
basis, a change which under other circumstances might have been effected
gradually, during a series of years. became a sudden and rapid process.
But second, the momentum of decline—immensely emphasized by the
Personal losses of consumers, the consequent paralysis of purchasing power,
the widespread unemployment, the blockade of credit, and above all by
the fright about the future which drove a whole population into most
drastic economies—was certain to carry the price level below what even
economic circumstances justified. When all experienced Judges of in-
vestment values agreed that prices of stocks and bonds had fallen last
spring to a level utterly absurd and wholly impossible of continuance, it
would have been strange if prices of commodities had not fared similarly.
We have seen, in these past three months, the first of the inevitable upward
reaction.
But the recovery will not restore the price level of 1929. The so-called

Goldsworthy bill, which passed our House of Representatives last winter.
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gravely instructed the Federal Reserve to put prices back where they were
before the panic, and people laughed. The recovery which immediately
followed the deflation of 1921 brought our Government's "index number,"
on the basis of the 1913 average as 100. from 138 to 161, as against 247
In 1920. But even an equivalent readjustment from our present average
(which is now slightly below that of 1913) would not to-day solve the
problem of indebtedness incurred in the years of price inflation.
Part of that problem has been solved already, through bankruptcies

or through debt reorganization without insolvency. Part of it, as in
the case of our railway debt, will probably be solved through refunding
at a lower interest basis or through voluntary composition between debtor
and creditor. It is usually forgotten how much of this seemingly hopeless
obstacle will always have been removed in the great liquidation of a period
like this. If it were not, then how are we to explain the spectacular recovery
which followed the "depression period" of 1921 and 1893 and 1873?
Perhaps the inter-Governmental war debts are another matter. That,

at all events, is a problem which has never confronted the economic world
before. When the statute authorizing these loans to Allied Governments
was enacted In 1917, the possible meaning, for the economic future, of these
$10,000,000,000 loans to nine European States was almost entirely ignored.
The record of the Congressional proceedings contains only one speech which
predicted frankly the conditions that were to result 15 years later. It
was an extremely interesting forecast. Senator Cummins of Iowa, although
he subsequently drafted the post-war Transportation Act, was not a
great financier, but somehow the mantle of prophecy descended on Min,
and on him alone. To the Senate he said. on April 17 1917:
"I should like to give to the Allied Nations $3,000.000,000, if they need

the contribution, with never a thought of its repayment at any time or
under any circumstances: I should like to give that or whatever sum may
be thought needed as out donation to one phase of our own war: but I
fear that in the years to come the fact that the United States has in its
possession bonds of these great countries, which when they emerge from
the war will all be bankrupt, will create an embarrassment from which
the men of those times will find it difficult to escape. I think it will cost
us more to take those bonds and to hold them against these Governments
than it would cost us to give the money, with a generous and patriotic
spirit, to do something which for the time being, for the moment, we are
unable to do with our own Army and our own Navy."

The Senator was wrong about all those European Nations being bank-
rupt, but otherwise he foresaw the facts, and his attitude contrasted
handsomely with that of the erratic Senator La Follette, who remarked
in the same year 1917 that he would vote for the loans to our Allies, but
that he thought Great Britain ought to give us Canada or the West Indies
In return for them. But to recognize the gravity of the problem which
these obligations have created. 15 years afterward, does not altogether
help to solve it. Some very unjust criticism has been bestowed by Europe
on the attitude of our Government regarding this heap of debt.
Whatever one may think regarding present-day economic consequences,

it is scarcely fair to overlook the facts that the European governments
Contracted this indebtedness with open eyes: that they asked for loans,
not subsidies: that they signed their names as they would have signed
them to a loan ftom their own people; that the United States Government
had to borrow from American investors the money which it loaned to
Europe. and that the American people are taxed to-day to meet the interest
payments on such borrowings. It is also true that our market of 1917
and 1918 kept up European exchange rates so that our European Allies
should not have to pay, for its war purchases in America, the heavy premium
which depreciated sterling would create, and that the Government com-
pelled our manufacturers and our food-producers to sell to Europe at the
same prices as our maximum decrees imposed on sales to the American
War Department.

Still, as one of our past Presidents remarked of an older economic con-
troversy, it is a condition and not a theory which confronts us. Most of
our clear:A.:Med publicists and statesmen are aware that this international
burden must be mitigated. "Cancellation" is an unpopular suggestion
with the majority of our people, and on the whole It is right that it should
be so. To forgive the debt outright might be a noble gesture. Would it
create sound precedent? But a revision or reduction of the terms is in
my opinion certain. In 1925 and 1926 very large remission was actually
conceded in the war debt of Belgium and Italy to our Government: in
1931 a general moratorium was granted. On both occasions, that course
was taken as much in the economic interests of America as of Europe.
The same motive now exists in far more compelling shape.
There is left, as the third cause popularly assigned for the shape and

violence of this depression, one controversy which is perhaps now upper-
most. It charges our present troubles chiefly if not wholly to the money
standard. Now I do not propose to enter upon any statistical discussion
about gold; our time is too limited, and you are as familiar with the argu-
ment as I. Two considerations are worth pointing out, however. One is,
that the canses which I have already described are quite sufficient in them-
selves to account for present-day difficulties. The other is, that no great
panic has occurred in a hundred years when an attack on the money
standard did not shortly follow, always ending, however, when the depres-
sion ended.

Recklessness in our own financial conduct may have been accepted as
explaining the immediate panic crisis on occasions of the sort, but three
or four years of severe business depression made the popular mind receptive
to different theories. Furthermore, the challenge to the money standard
always had some new basis of argument on each successive reappearance,
because the particular phenomena of no two major depressions are In all
respects the same.
This time it is not based on a decreased available supply of gold as a

basis for the currency; for there has admittedly been no such decrease.
The incidents used to-day to clinch the argument are the disproportionate
heaping-up of gold in American and French reserves; last year's heavy
loss of gold by certain other nations: the approach of some such gold reserves
to a danger point and, in several instances, resultant suspension of gold
payments by such governments. Why did this happen? Mostly. during
the 12 months between May 1931 and June 1932 because of outright panic,
which led the Central Banks of continental Europe. fearing a run on them-
selves by their own constituencies, to call home in gold all that part of
their reserves which had been entrusted to other money markets. But
88 for the 10-year flow of gold to the United States, and the five-year
flow to France, there is no other cause known to practical financiers could
possibly exist except a heavy balance of payments against the markets
whence the gold was taken and in favor of the markets to which it went.
This adverse balance may have been "visible" or "invisible." But in

any case it surely had to be met with the international stan 'ard money—

unless, as in the Germany of 1923, the debit was temporarily settled by

the sale of irredeemable paper money for whatever it would bring; and

some of us remember what the old German paper marks eventually brought,

The balance of payments against such countries may itself have been
occasioned by abnormal and unwarrantable circumstances—as it certainly

was with Germany. But let us observe that, if this was so. then the root

of trouble lay in those 
economic circumstances and not in the character

a the money standard. The remedy was, not to change the standard
but to remove those 

aggravating circumstances. That is our present task.

I doubt if, in talking to this audience, I need to pause and consider the
newly discovered argument of these times that the United States and
France had first got possession of the gold, then deliberately "sterilized" it.
If this means that, in my own country, the Reserve Banks ought years
ago to have put their money rate so absurdly low, measured by the open
money market, as to induce the speculators to raise credit which was not
legitimately needed, thereby to duplicate, on a larger scale, the events
of 1928 and 1929, and so to cause a huge gold export. then I can understand
it. Otherwise my limited intelligence fails to grasp its meaning.
These, after all, are only such controversies as have accompanied every

great depression of the past, and were forgotten after the depression. Let
me say a word about the gold standard in my own country. In the United
States there is to-day an instinctive turning, even among the common
people, from the dialectics of economic agitators to the lessons of our history.
It was not political argument or academic education that made both
presidential conventions declare for gold, and that compelled even infla-
tionist Congressmen to assure their hearers that they meant to preserve
the gold standard; it was experience.
When the question was asked, what action on the money standard

brought us out of the panic of 1873. our people had not forgotten that the
great revival came in 1879 along with resumption of gold payments. If
they were asked what event struck the hour for the great American recovery
after the hard times following 1893. they remembered that the upturn
almost immediately followed the vote for the gold-standard after the
campaign of 1896 against gold payments and for free-silver coinage. When
discussion and reminiscence turned to the question, why the United States
emerged so immediately from the great war panic of 1914. becoming less
than a year the refuge of foreign capital and for a time the central market
of the world—all this many months before belligerent Europe placed the
huge war-material orders—it was recalled that in August 1914 when all
the outside world had suspended free gold payments and when pressure
came from a great part of the business community for America to do the
same, our banks organized to sustain the gold standard unimpaired, to
reject the defeatist clamor, and to pledge their individual resources to
meet in gold every legitimate requisition that could be made by Europe.
But we do not have to go back even as far as that. Occasionally it Is

asked to-day, just why the financial markets and the trend of trade suddenly
turned last June from utter hopelessness to the first sustained upward
movement in three years. The answer always is, that the country all at
once realized that the Federal Reserve had successfully met the "raid"
of the foreign Central Banks and that the gold standard was assured.
Some time in the not very distant future, we may look back at the ending
of the present great depression, and find a similar cause for the return to
world-prosperity.

Course of the Bond Market.
Practically all bond prices were off slightly during the

current week. The course of both the stock and bond

market for the past two weeks gives one the impression
that security prices in general are marking time until election,

or at least until the uncertainties of politics and business
conditions are removed. Bondholders and stockholders
alike felt that the action on the United States Steel preferred
dividend would give some indication of the views on business
within the near future. On this assumption, it was reason-
able to assume that since U. S. Steel declared its regular
preferred dividend on Tuesday, the stock and bond markets
would act better, but that was not the case, the trend of
both stocks and bonds being little changed. Moody's price
index of 120 domestic b ) ds declined to 80.49 on Friday,

as compared with 81.18 a week ago, and 80.84 two weeks ago.

United States Treasury obligations closed the week with

small losses. Among the long term issues, low coupon

bonds bearing currency privilege showed some resistance

by limiting declines to small fractions. Short term bonds

were off from the highs of the year. The price index of
eight long term Treasury issues as computed by Moody's
showed an insignificant loss for the week of 0.1 points to
101.36. Last Friday this index was 101.50 and 101.31
two weeks ago.

Fluctuations in railroad bond prices during the week were
not wide. Declines outnumbered advances, but most of
the changes were limited to fractions. Some of the widest
movements were experienced by New York, Chicago &
St. Louis RR. Co. 6% notes, 1932, which advanced from
40 to 4614; Southern Pacific Co.-Oregon Lines 1st mtge.
43/2s, 1977, which declined from 6814 to 66; Baltimore &
Ohio cony. 43.s, 1933, which advanced from 57 to 66;
New York Central cony. deb. 6s, 1935, which rose from 59
to 6814. High grade bonds held relatively stable, the price
movements in Atchison gen. mtge. 4s, 1995, Union Pacific
1st mtge. 4s, 1947, and Pennsylvania RR. cons. mtge. 4s,
1948, having been limited to fractions. During the first
part of the current week softness rather than strength
predominated, a reflection, presumably, of the weakness of
stock prices. During the latter part of the week, however,
the firmness of the stock market and the improvement in
railroad earnings noted by the September returns made for
some recovery in bond prices. The price index for this
group on Friday was 73.45, as compared with 74.25 a week
ago, and 73.95 two weeks ago.
In a listless and desultory fashion utility bonds drifted

downward during the week. Sagging tendencies were
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particularly noticeable among the second grade and specula-
tive issues, with Indiana Hydro-Electric 5s, 1956, Missis-
sippi Power 5s, 1955, United Light & Ry. 6s, 1973, Pacific
Power & Light 5s, 1955, and Standard Telephone 53/8s, 1943,
among the more conspicuous. High grades were more
uncertain, fractional downward movements in some issues
being offset by strength in others, so that a trend was
difficult to discern. Among the weak issues were Bell
Telephone of Pennsylvania 5s, 1948; Brooklyn Edison 5s,
1949; West Penn Power 5s, 1963, while among those gaining
were Brooklyn Union Gas 5s, 1947; Consumers' Power 5s,
1952, and Cincinnati Gas & Electric 4s, 1968. The market
on the whole, however, was dull and such changes as
took place occurred mostly on small trades. The 40
public utility bond price index was 85.23 on Friday, as
compared with 86.12 a week ago, and 85.61 two weeks
ago.
A less assuring tone prevailed in the industrial bond list

during the week with prices in general fractionally lower.
Sharp declines were registered in some special situations.
Steel bonds lost little ground, being sustained by the absence
of any recession in the industry's operations. Illinois Steel
43's, 1940, a Aaa underlying issue of U. S. Steel, made a
new high for the year at 103 but fell back P% points from
this level by Friday. Oil, packing, metal and amusement
issues showed fractional declines mainly, the more specula-
tive situations falling off a point or more in some instances.
American Chain 6s, 1933. broke 13 points to 42 in reflection
of uncertainty as to developments on April 1 next, when the
bond matures. United Drug 5s, 1953, further extended
their loss during the week by dropping 16 points to 44,
subsequently recovering to 523/8. Trading in this bond

has been accelerated by speculation on the possible effects
to United Drug of a likely reorganization of Louis K. Liggett
Co., a subsidiary. Moody's price index for 40 industrial
bonds on Friday was 83.60, as compared with 83.97 a week
ago, and 83.72 two weeks ago.
The trend of the foreign bond market was distinctly

downward during the week. Fairly noticeable declines
took place in the obligations of the Australian Government
and those of the political subdivisions. German corporate,
State and municipal issues lost some ground as well as
most Austrian issues. Vienna obligations dropped some
10%. German governmental loans as well as the Austrian
Government 7s declined but slightly. Other issues that
were slightly lower were certain credits of the Belgian and
Finnish Governments. In the South American bond field
there were relatively few changes with the exception of the
Argentine governmental bonds, which improved some four
points on the average. Bolivians dropped approximately
one point, or a decline of nearly 20% on the average. Other
issues which did not change materially in price were Italians,
Polish and Scandinavian obligations. Japanese loans were
irregularly low, particularly the public utility issues. The
foreign bond yield average was 10.82% on Friday, 10.52 %last
Friday and 10.26% two weeks ago.

Irregularities continued in the municipal list, the second
grade bonds giving some ground, while prime issues were
able to hold near the highs. Chicago bonds exhibited
strength with improved outlook for its finances, particularly
as a result of favorable action last week of the U. S. Supreme
Court on one of the major tax cases. The market for
North Dakota issues awaits the coming election, when the
people will vote on a three-year debt moratorium.
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• Note.-These prices are computed from average Yields on the ballis OI one "Ideal" bond (454% coupon. maturing In 31 years) and do not Purport to chow et her the
average level or the average movement of actual Price Quotations. The, merely serve to illustrate In a more comprehensive way the relative levels and the relative move-
ment of yield averages the latter being the truer picture of the bond market.

1' The last complete list of bonds used In computing these Indexes was published In the .Chronlige" 011 Oat. 1 1932. page 2223. For Moody's Index of P.4,41i
prices by months back to 1923. refer to the -Chronicle" of Feb. 6 1932. page 907.
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Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, October 28th 1932.
Trade during the past week has generally shown improve-

ment in most fundamental lines, or at least a tendency to
hold or stabilize progress already made. Con,idering the
close approach of the National election, the undertone of
business sentiment after such a lengthy period of adversity
is decidedly encouraging. Among the cheerful factors the
Increase in railroad traffic is an outstanding one. Indicated
earnings of the principal carriers of the country for September
are only some 10% less than for September 1931, while
net earnings in many instances are larger than last year,
and make the best showing comparatively for any month of
the year. Car loading I continue at the highest levels of the
year. Iron and steel have been quiet. The automobile trade
is buying very little steel as their production is still on a very
cautious scale. The purchase of 4,000 tons of steel rails for
January delivery by the Delaware, Lackawanna & Western
as announced to-day is the first rail order given sines the
recent out in the price of steel rails from $43 to $40 a ton.
Purchases of rails by the railroads during 1931 were far below
normal, and replacements on a moderate scale may not be
much further delayed at the lowered current price. Also
the declaration of the regular dividend on its preferred stock
by the U. S. Steel Corporation is an indication of hopefulness
which was welcomed.

In the manufacturing industries, textiles still make the
best showing. Trade reports indicate that unfavorable
weather in some parts of the country, particularly in the
South and Southwest, is slowing up retail business. Rains
in the East have also had a tendency to the same effect.
Department store sales during the month of September in
the New York Federal Reserve District made an excellent
record as compared with September 1931, showing the
smallest decline from the corresponding period of last year
since Jan. 1. So far this month there has been some de-
crease, but the general level is still encouraging. Chicago
seems to have been the busiest wholesale center during the
week and many buyers from the interior gave out very fair-
sized orders for dry goods and general merchandise. The
volume, indeed, compared favorably with that of a year ago.
There is some increase in the manufacture of goods for the
Christmas trade, although that seasonal business is not
likely to be as large as last year's. Boston reports a fair
business in wool at steady prices. The leather trade has
shown a falling off as the demand for shoes subsides. Shoe
factories are very busy, but largely in the completion of old
orders. There has been some increase in employment, and
while the actual figures of the increase are comparatively
small, it has been more general and not confined to a very
few lines of industry. The consumption of electric power
is getting closer to that of the corresponding period last
year, and the same may be said for the coal output, which
is now only about 5% below the 1931 level. Gold imports
continue. The increase in our monetary gold stock for the
week ended Oct. 26 amounts to over $32,000,000. Bank
reserves are higher and bank failures have practically ceased.

While grain prices have rallied somewhat from their low
points, at one time during the week some spectacular declines
were shown. Wheat, for instance, sold at the lowest level
seen in 340 years. The foreign demand has been un-
satisfactory and the supply so large and burdensome that
purchasers have been holding very much aloof. A report
from Canada was to the affect that in certain sections
wheat was quoted at $9 a ton as against $10 a ton for saw-
dust. There was a better cash demand for corn but even
so, new No. 4 corn sold as low as 7 to 10c. a bushel in parts
of the belt. Oats and rye have declined with the other
grains. Coffee has shown a downward tendency owing to
the expectation of larger shipments from Brazil as well as the
usual monthly offering of 62,500 bags by the Farm Board.
Haw sugar has declined principally owing to liquidation by
discouraged holders. The situation in Cuba regarding
political regulation of the size of the next crop is uncertain
and the delay has proved trying. The declines during the
week included 33% to 3%o. in wheat, 1% to ike. in corn,

to 1%e. in oats, 23'8 to 39/sc. in rye, 20 to 330. in lard,
7 to 16 points in coffee, 8 to 10 in sugar, 8 to 10 in cocoa,
and 2 to 7 in silk. Advances included 6 to 9 in cotton, 18

to 20 in rubber, 29 to 40 in silver, and unchanged to 25 in
hides.
As to the stock market, on the 22nd stock prices were

nearly motionless with trading down to 447,820 shares.
The close was irregular. Grain and cotton were lower.
Car loadings for the week increased nearly 25,000 cars but
it excited little comment and certainly had no effect. Bonds
were dull and irregular. On the 24th stocks ended prac-
tically unchanged with transactions of only 551,271 shares
while bonds were a little lower with sales of $6,983,000.
Sterling exchange slumped nearly 8c. More than ever it
was plain that the public in general were holding aloof
and that even professionals were picking their way with
unusual care with Nov. 8 only a fortnight off. The fluctua-
tions were too slight to have any meaning. On the 25th
stocks were still dull and a small decline occurred with
transactions of only 604,160 shares in a sluggish pre-election
market. After the close the U. S. Steel Corp. announced
that the preferred dividend would be continued. Bonds
were moderately lower with sales of $7,150,000. It was a
distinctly uninteresting day. Sterling touched a new low
for the year.
On the 26th stocks advanced slightly with an increase in

trading to 860,960 shares. The tone was at least a trifle
better partly owing to the continuance of the dividend on
U. S. Steel preferred at the previous rate. This stock closed
at a net advance of over 4 points and the action of the board
in maintaining the dividend was considered as indicating a
hopeful outlook. Stocks on the 27th advanced slightly and
in irregular fashion on small and uninteresting trading, total
sales being only 716,602 shares. Bonds also had some ad-
vance with sales of $7,830,000. Stocks to-day moved into
higher ground in a dull market. A decrease in brokers loans
of $81,000,000 and a drop in the currency circulation of
$37,000,000 together with the $30.000 000 increase in mon-
etary gold stocks reported in the weekly statement of the
Federal Reserve Bank were encouraging features. Bon is
rose 2 to 6 points with railroad issues the leaders. United
States government shares were dull.
The net operating income of 18 railroads showed a gain in

September over that of a year ago. New York Central's, in
fact, increased some 50 f %or September compared withthat
of September last year.

Fall River wired that the Berkshire Fine Sinniping As-
sociates, which have been operating their local mills in full
since early in September, started curtailing this week by
shutting down two of the three Parker units completely and
running the King Phillip unit only in part. No information
as to how long the shutdown is to be could be obtained. At
Wakefield, Mass., two local industries, the Fairwood Knit-
ting Mills, formerly the Middlesex Knitting Co., and the
Harvard Knitting Mills, report better industrial conditions.
The Harvard Mills report a steady increase of orders with
about 275 employed in the plant. The Fairwood Mills,
which reopened a few weeks ago, is giving employment to
about 20 on production of sweaters. Liberty, S. C., wired:
"Plant No. 3 of the Ea,stberry Cotton Mills which had been
idle for some time due to insufficient orders was put on a full
time day and night schedule during the past week."
Columbus, Ga., wired that a survey of the mills in that

territory showed conditions in nearly every instance better
than a year ago. Meritas Mills reported business 32%
better than for the same month last year, the plant operating
about full time against three and four days a week in 1931.
Perkins Hosiery Mills are running at a 100% increase in the
yarn department. The Georgia Manufacturing Co. re-
ported the best yarn business in "ten or 15 years" with
business double that of a year ago with full-time operations.
The Bradley Manufacturing Co. and the Eagle and Phenix
mills are furnishing employment to 50% more workers than
in the recent low months, and orders have increased 20%.
The Swift Manufacturing Co. is running at almost capacity
operations. Archer Hosiery Mills are running day and
night. The Columbus Manufacturing Co. reported a slight
increase in operations over last year. The Muscogee
Manufacturing Co. which was on a reduced schedule last
year, is now operating full time. Providence advices said:
"The Blackstone, Mass., mill of the Lonsdale Co. will close
for an indefinite period next Saturday, according to notices
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posted in the plant. The treasurer said the mill had been
gradually closing out runs, and that at the moment it was
operating at about 3% of capacity. Only a small number
of the 350 formerly employed have been working. The
closing of the Bay State mill will not affect operations in the
mills in Lonsdale, Berkeley and Phoenix, R. I. The Ashton
plant has been closed for some time.
As to weather conditions, early in the week the West had

some heavy snows. Here on the 25th the temperatures were
50 to 56. Rains occurred in the West Gulf States, the Mis-
sippi, the Lower Ohio and Lower Missouri Valleys, in the
upper Lake region and in Washington, and rains and snows
In New Mexico. It was colder over the West Gulf States and
thence northeastward to Wisconsin, while warmer in the lower
Lake region and the North Atlantic States. Boston had 54
to 56, Chicago, 52 to 60; Cincinnati, 54 to 76; Cleveland, 52
to 76; Detroit, 50 to 70; Kansas City, 42; Milwaukee, 46 to
48; St. Paul, 36 to 40; Montreal, 34 to 54; Oklahoma City,
40 to 50; Omaha, 40 to 46; Philadelphia, 52 to 62; Pittsburgh,
54 to 70; Portland, Me., 34 to 52; Portland, Ore., 48 to 62;
San Francisco, 60 to 78; Seattle, 52 to 60; Spokane, 42 to 54;
St. Louis, 60 to 62; Winnipeg, 30 to 42.
To-day it was 47 to 54 degrees here and the forecast was

for cool weather to-morrow, but fair and warmer Sunday.
Overnight Boston had 46 to 62 degrees; Portland, Me.,
50 to 58; Chicago, 45 to 46; Cincinnati, 36 to 56; Cleveland,
40 to 54; Detroit, 36 to 48; Milwaukee, 38 to 46; Kansas
City, 46 to 56, and Winnipeg, 30 to 36.

Current Business Conditions According to Statisticians
of National Industrial Conference Board-Signifi-
cant Advances Seen in September Over Previous
Month.

"Business activity in September showed significant ad-
vances over conditions in August, with gains extending into
producers' goods industries," according to the Conference of
Statisticians in Industry under the auspices of the National
Industrial Conference Board. Further reviewing conditions
under date of Oct. 20, the statisticians state:
The composite upward movement of basic factors of production and

trade was of more than a seasonal nature. The advance in September
following hard upon business improvement in August Is the second monthly

gain since the spring of this year.

The aggregate physical volume of production in September improved by
more than a seasonal amount, though the upward movement was not wide-
spread. The automotive industry continued to contract its output during

the month by an amount greater than usual at this time of the year. While
building and engineering construction per day of operations in September
Increased over daily average awards in August. the gain was less than sea-

sonal. The steel and iron industry, on the other hand, stepped up its

production rather markedly In September. when no change over August Is

normally seasonal. Bituminous coal produced revealed an Increase of

snore than seasonal proportions. Anthracite shipments also showed more

than the usual seasonal gain between August and September. Electric

power generated also increased more than usual during the month as a

whole, but the improvement in the last week of September and the first

half of October showed some signs of slowing down. The textile industry

continued to step up its activity during the month by more than cus-

tomary proportions
Distribution of commodities by rail freight showed a sizable gain in the

past month. Total carloadings. averaging 573.000 cars per week. increased

10% in September over August as against a normal seasonal gain of 3%

observed in recent years. Merchandise and miscellaneous items shipped.

averaging 379.300 cars per week in September, Increased 7% as against a

seasonal gain of 4% in recent years.

Department store sales in September, measured in dollar values. Increased

40% over sales in August as against a sesaonal upturn of 30%. On an

average daily basis they were 18% under their level of September 1931:

but the decline is due almost entirely to a decline in prices. October re-

ports to date indicate a probable retention of gain.; made in recent weeks.

Five-and-ten-cent-store sales increased 7% as against a 1% seasonal de-

cline.
Commercial failures during the month, reported by Dun's, show a decrease

in number of '22% as against a normal seasonal decline of 9%. The total

number, 2.182. was 1:3% larger than in September 1931. Liabilities in-

curred. totaling 256.127.800. fell off in September from the level of August

by 27%. as against anonrmai seasonal decline of 18%. Liabilities were

19% higher than In September 1931.
Prices of commodities at wholesale rose by two-tenting of I% in Septem-

ber as compared with August. continuing the upward course begun in the

latter half of June. During the first half of October prices receded some-

what, with losses felt chiefly in fuels, textiles and farm and food products.

The level in September reflected new strength in hides and leathers and

textiles. Building materials as a group showed a composite increase.

Chemicals and drugs advanced slightly, though fertilizers decline in price.

Farm products, metals, and metal products showed on the average no change

in September. Retail prices in September. other than foodstuffs, showed

no change from their level in August, this being the first such instance

since the beginning of the depression.
Employment in manufacturing industries for the country as a whole,

reported by the Department of Labor, increased 4.5% between August and

September. Payrolls increased 5%. These gains of more than a seasonal

nature. following those in August, are of significance at the present Junc-

ture. Hourly earnings computed by the National Industrial Conference

Board declined in September. though weekly earnings improved, owing to

s visible increase in hours worked per week. The cost of living declined
slightly

Altogether. business conditions. as reflected In defasIte statistical records,

Improved In September for the second time In succession in recent months.

The extension of gains from fields of consumers' goods 
production and con-

sumption into producers' goods channels discloses a betterment that has
been long awaited. While it is still too early to say that the turn has

finally come, the gains of the past two months may probably be the base
for ultimate emergence from the current depression.

Monthly Indexes of Federal Reserve Board-Gain
Reported in Industrial Production from August
to September.

Under date of Oct. 26 the Federal Reserve Board issued
as follows, its monthly indexes of industrial production,
factory employment, &c.:

BUSINESS INDEXES.
(Index numbers of the Federal Reserve Board 1923-2100).a

Adjusted for
Seasonal Variation

Without
Seasonal Adjustnient.

1932. 1931. 1932. 1931.

Sept. Aug. Sept. Sept. Aug. Sept.
Industrial production, total tr613 60 76 p67 59 77

hianutactures P65 59 75 p60 58 76
Minerals 970 65 77 973 66 82

Building contracts, value b-Total_ _ _ 930 30 59 p30 32 59
Residential P12 12 32 p12 11 32
All other 945 45 80 p46 48 81

Factory employment 60.3 58.8 72.8 61.5 588 74.7
Factory payrolls 42.1 40.1 61.8
Freight-ear loadings 54 51 89 61 53 78
Department store sales 968 66 84 y71 50 87

INDUSTRIAL PRODUCTION-INDEXES BY GROUPS AND INDUSTRIES.g
(Adjusted for seasonal variations.)

Group and
Industry.

rianufactures.

Industry,

lining.

19'32. 1931.
---
sax.

1932. 1931.

Sept. Aug. Sept. Sept. Aug.

Iron and steel 
Textiles 
Fond product@ 
Paver and printing_
Lumber cut 
Automobiles 
Leather and shoes.--
Cement 
Petroleum refining-
Rubber tires 
Tobacco manures 

28
p102
p99
--
24
24
p92
54
--

111

23
90
83
p83
25
23

984
48
135
68
108

45
100
93
104
36
40
95
79
159
80
118

Bituminous coal 
Anthracite coal 
Petroleum 
Iron ore 
Zinc 
Silver 
Lead 

P57
p61
p105
8
30
37
41

950
48
104
8
31
41
33

70
65
103
52
49
42
65

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS
AND INDUSTRIES.

(Underlying figures are for payroll period ending nearest middle of month.)

Group and Industry.

Employment. Payrolls.

Adjusted for Sea
sonat Variations.

Without SeemmtW
Adjustment.

Illthout Seasonal
Adjustment.

1932. 1931. 1932. 1931. 1932. 1931,

Sept. Aug Sept Sept. Aug. Sept. Sept. Aug. Sept.

Irmi and steel 51.3 50.6 87.4 51.7 50.4 68.0 23.4 22.1 45.2
Machinery 46.0 46.4 67.3 45.9 46.4 67.0 27.0 27.1 51.2
Textiles, group 72.2 64.8 80,0 71.9 62.3 79.8 53.1 42.3 71.0

Fabrics 73.6 66.1 78.4 72.6 63.8 77.3 51.7 42.1 65.1
Wearing apparel---.. , 68.6 61.5 84.0 70.3 58.4 88.0 56.0 42.6 82.9

Food 81.8 81.0 87.5 83.8 80.7 89.7 70.- 67.9 87.4
Paper and printing 81.1 80.4 91.1 80.9 79.3 90.8 70.0 67.4 90.4
Lumber 38.6 35.7 49.4 37.7 38.4 51.1 20.9 19.3 40.3
Transportation equipment-- - 42.8 44.8 57.2 43.1 45.1 57.7 27.3 31.6 45.6

otomobiles 43.0 49.8 62.0 44.3 50.8 63.9 22.2 32.7 41.5
Leather 74.9 74.0 80.9 78.1) 76.1 84.2 54.5 51.7 87.7
Cement, clay k glass 41.9 40.5 59.4 43.4 42.1 61.7 24.6 23.9 46.1
Nonferrous metals 47.2 46.4 62.5 46.6 45.8 61.7 30.3 28.9 50.2
Chemicals. group 73.7 74.0 85.7 74.0 72.2 86.0 50.8 60.0 80.8

Petroleum 75.2 74.4 82.9 76.8 75.4 84. 66.3 68.2 83.0
Rubber products 58.6 62.7 69.8 60.2 63.6 71.7 38.4 41.5 54.0
Tobaceo 67.9 88.3 77.2 80.9 68.3 79.5 51.0 49.4 62.7

a Indexes of production, car load ngs, and department store sales based on daily
averages. P Preliminary. b Based on 3-month moving averages, centered at
second month.

No Change Reported by United States Department of
Labor in Wholesale Prices During Week Ended
Oct. 22.

The Bureau of Labor Statistics of the United States
Department of Labor announces that its index number of
wholesale prices for the week ending Oct. 22 stands at 64.4,
the same as for the week ending Oct. 15, showing no change
has taken place in the general average of all commodities.
Further reporting, the Bureau said as follows on Oct. 26:
These index numbers are derived from price quotations of 784 com-

modities, weighted according to the importance of each commodity and
based on average prices for the year 1926 an 100.0.
The accompanying statement shows the Index numbers of groups of com-

modities for the weeks ending Sept. 24 and Oct. 1, 8, 15 and 22.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 24
AND OCT. 1. 8. 15 AND 22.

(1926=100.0.)

Week Ending-

Sept. 24, Oct. I. Oct. 8. Oct. 15. Oct. 22.

All commodities 05.4 65.4 64.9 64.4 64.4
Farm product, 49.3 49.5 48.8 47.4 47.0
Foods 62.1 62.0 61.5 60.7 60.8
Hides and leather products 73.2 73.3 73.0 72.5 72.8
Textile products 56.4 58.4 56.3 54.9 54.7
Fuel and lighting 71.7 71.7 71.3 71.3 71.9
Metals and metal products 80.1 80.0 80.1 80.1 80.3
Building materials 70.7 70.6 70.5 70.5 70.5
Chemicals and drugs 72.0 73.0 72.9 72.7 72.7
Housefurnishing goods 74.6 74.6 74.1 72.4 72.5
Miscellaneous  64.9 64.5 64.1 63.0 63.9
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Federal Reserve Board's Summary of Business Con-

ditions in the United States-Increase in Indus-
trial Activity by More than Seasonal Amount-
Factory Employment Also Gained Beyond Seasonal
Figures.

"Industrial activity and shipments of commodities by
rail increased from August to September by considerably
more than the usual seasonal amounts," says the Federal
Reserve Board in its summpary of business conditions in
the United States issued Oct. 25, which continues:

There was also a more than seasonal increase In the volume of factory
employment and payrolls. The general level of prices, after advancing
for three months, showed a decline beginning in the early part of September.

Production and Empioymnet.

Volume of industrial production, as measured by the Board's seasonally
adjusted index, based on the 1923-1925 average. Increased from a low point
of 58 in July to 60 in August and 66 In September. The advance In Sep-
tember reflected chiefly large Increases in activity at textile mills, shoe
facotries. meat packing estbalishments, and coal mines. In the steel
Industry, where activity had shown none of the usual seasonal increase In
August. operations expanded considerably during September and the first
three weeks of October to about 20% of capacity. Daily average output
of automobiles and lumber in September showed little change from recent
low levels.

Factory employment increased from 58.8% of the 1923-1925 average in
August to 60.3% in September. according to the Board's seasonall ad-
justed index. Considerable increases were reported In the cotton, woolen,
silk, hosiery, and clothing industries, and smaller Increases at car building
shops, foundries, cement mills, and furniture factories. In the automobile,
tire and electrical machinery industries, employment declined.
During the three months ended with September value of building con-

tracts awarded, as reported by the F. W. Dodge Corp., was about the same
as in the preceding three mouths, although awards are usually smaller in
the third quarter. In the first half of October the dally average of con-
tracts declined somewhat.

Distribution.

Volume of freight car loadings increased by considerably more than the
usual seasonal amount in September. reflecting chiefly larger shipments of
coal and miscellaneous freight. Department store sales increased from the
low level of August by somewhat more than the usual seasonal percentage.

Wholesale Prices.

'Wholesale commodity prices, an measured by the monthly index of the
Bureau of Labor Statistics:, showed little change from August to September.
During August and early September there was a general advance in prices.
followed by a decline which continued through the first half of October.
when the average was 2% below the high point In early September and 1%above the low point of early summer.

Substantial decreases occurred after the beginning of September In the
prices of many domestic agricultural commodities, Including cotton.
grains, and livestock, and also In prices of gasoline, non-ferrous metals,
and imported raw materials; while prices of wool, worsted yarns, coal, and
lumber increased somewhat during this period.

Bank Credit.
During September and the first three weeks of October there were further

additions to the reserve funds of member banks, arising from increases in
the country's stock of monetary gold, from an unseasonal return now of
currency, and from Issue; of additional national bank notes. Member
bank Indebtedness to the Reserve banks declined by more than $100.000.000
from Sept. 7 to Oct. 19 and their reserve balances Increased by $180.000.000.During September and the first two weeks of October reporting memberbanks in leading cities showed a further growth In investment holdings,
largely of United States Government securities, but to some extent of otherInvestments. Loans of reporting banks declined further In September: In
the early part of October loans at banks in New York City showed an in-
crease. There was considerable growth In Government deposits and Inbankers' balances during the period: time deposits also increased.
Money rates in the open market declined to lower levels during the first

half of October. the rate on prime commercial paper being reduced from a
range of 2-2k to a range of 1U-2%. and the rate on 90-day bankers' ao-
ceptances from % of I% to ,4 of 1%. Rates for call loans on stock ex-
change collateral declined from 2% to 1%.

National Fertilizer Association Reports Commodity
Prices Fairly Steady During Week Ended Oct. 22.

Commodity prices were fairly steady during the week
ended Oct. 22, although a number of important commodities
showed slight losses. The wholesale price index of the Na-
tional Fertilizer Association declined. one fractional point,
dropping from 60.7 to 60.6. (The three-year average 1926-
1928 equals 100.) During the preceding week the index
declined two points, while two weeks ago there was a loss of
11 points. The latest index number, 60.6, is exactly one
full point higher than the record low, 59.6, recorded on
June 11 1932. After several weeks of continuous gains,
the index reached the record high of 62.7 for the week ended
Sept. 10. Since that time, however, there has been a grad-
ual decline in the index. The Association also reported the
following under date of Oct. 24:
Three groups advanced, six declined and the remaining five groupie In the 

Index showed no change during the latest week. Fuel. Including petroleum
and its products, fats and oils, and building materials advanced. Foods.
abs. feeds and livestock, textiles, metals, fertilizer materials and mis-

cellaneous commodities declined. The more pronounced changes werereflected in the fuel and grains, feeds and livestock groups. In fact. these
Were the only groups that were materially changed during the latest week.
During the latest week 37 cottunoditiee showed price losses while 17 com-modities were higher. For the preceding week there were 36 price losses

end 23 gains. Advances during the latest week were shown for silk, butter,
flour, white potatoes, wheat, petroleum, gasoline and rubber. The list of
declining commodities included corn, cattle, hogs, heavy melting steel.

copper, silver, calfskins, cotton, wool, vegetable oils, cottonseed meal,
beef, hams, apples and feedstuffs.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 CO5fMODITY
PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week

Oct. 22
1932.

Pre-
ceeding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 61.7
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63.8 70.6
16.0 Fuel 63.6 63.3 58.9
12.8 Grains. feeds and livestock_  39.3 43.4 51.6
10.1 Textiles 45.8 48.9 52.0
8.5 Miscellaneous commodities 61.6 62.1 66.4
6.7 Automobiles 86.6 89.0 89.3
6.6 Building materials 71.3 71.4 76.0
6.2 Metals 69.3 70.1 75.4
4.0 House-furnishing goods 77.4 77.4 86.0
3.8 Fats and oils 42.7 43.3 62.2
1.0 Chemicals and drugs 87.4 87.4 86.8
.4 Fertilizer materials 61.8 61.6 71.4
.4 Mixed fertilizer 68.8 69.0 79.7
.3 Agricultural Implements 92.1 92.1 95.2

100.0 All groups combined  60.6 60.7 62.2 66.6

Department Store Trade in New York Federal Reserve
District During September According to Federal
Reserve Bank of New York-Decrease of 18% from
Year Ago Noted in Total Sales.

"Reporting department stores in the Second (New York)
District showed total September sales 18% below 1931,
which represented the smallest decline in the daily average
rate of sales since January," said the Federal Reserve Bank
of New York in its Nov. 1 "Monthly Review." Continuing,
the "Review" also said:

In the case of the New York City. Newark, Buffalo, Rochester, Bridge-
port and Hudson River Valley reporting storm, the decreases In daily aver-
age sales compared with a year ago were the smallest since early this year,
and In other localities the decline In average daily salts, was somewhat
smaller than in recent months. Total September sales of the leading ap-
parel stores In this district were only l23'% below a year ago. as compared
with a 22% decline In August: this is the most favorable showing since
September 1931.

For the first half of October sales of department stores In the Metropolitan
area were 11% below a year ago, indicating a continuation of the im-
provement reported in September.

Department store stocks of merchandise on hand at the end of Septem-
ber, valued at retail prices, continued to shows progressive reduction from
a year ago, while the reduction in apparel store stocks was about the same
as in August. Charge account collections by department stores during
September were slower than in 1931 In a majority of localities.

Percentage Change from
a Year Ago.

% of Accounts
Outstanding
Aug. 31

Net Sales. Stock Collected in
on Hand September.

Jan. to Eno of
1931. 1932.Sept. Sept. Maruh

New York --17.7 -20.8 -29.6 42.6 39.8Buffalo --18.5 -23.0 -30.4 40.5 41.0Rochester --18.6 -24.3 -26.0 34.8 36.8Syracuse --2R.4 -28.6 -23.7 22.7 20.3Newark --17.5 -18.8 --22.1 35.8 30.9
Bridgeport --18.0 -25.1 --15.7 33.3 29.6Elsewhere --16.5 -22.2 --18.6 31.0 27.2Northern New York State --28.7
Southern New York State --18.3
Hudson River Valley District-. --10.3
Capital DIpitrict --19.8  
Westchester District --15.9

All department stores --17.9 -21.0 -27.6 38.1 35.1
Apparel stores -23.g -27.3 36.9 37.4

Sales and stocks by departments are compared with September 1931 In
the following table:

Net Sales
Percentage Change
September 1932
Compared with
September 1931.

Stock on Hand
Percentage Change

Sept. 30 1932
Compared loth
Sept. 30 1931.

Woolen goods -- 1.7 -33.9Toilet articles and drugs -- 4.3 + 0.7Shoes --10.5 -24.6Women's reurly to wear accessories --10.9 -27.9Home furnishings --12.7 -25.9Hosiery --14.6 -37.7Women's and misses' ready-to-wear --15.2 --37.7Cotton goods --15.4 --27.6Men's and boys' wear --15.8 --32.5Toys and sporting goods --16.9 -19.0Books :aid stationery --17.9 -26.0Men's furnishings --19.1 -2R.0Luggage and other leather goods --21.3 -30.9Linens and handkerchiefs --21.8 -24.2Silks and velvets --23.2 -23.3Furniture --24.0 -34.2Sliverweis and Jewelry --25.3 -25.1Musical Instruments and radio --47.8 -30.1Miscellaneous  -- 8.7 -31.9

Loading of Railroad Revenue Freight Continues
to Increase.

Loading of revenue freight for the week ended on Oct. 15
totaled 650,578 cars, the highest for any week so far this year,
according to reports filed on Oct. 22 by the railroads with
the car service division of the American Railway Association.
This was an increase of 24,942 cars above the preceding week,
but 111,018 cars under the same week in 1931 ans 280,527
cars under the same week two years ago. Details are out-
lined as follows:

Miscellaneous freight loading for the week of Oct. 15 totaled 239.590cars. an increase of 15.163 cars above the preceding week but 37.037 cars
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under the corresponding week In 1931 and 136,660 cars below the same week
In 1930.
Loading of merchandise lass than carload lot freight totaled 177.447 cars,

a decrease of 2,194 cars below the preceding week, 35.567 cars below the

corresponding week last year and 60,706 cars under the same week two years

ago.
Coal loading totaled 143,709 cars, an increase of 10,762 cars above the

pretseding week. but 7.875 cars below the corresponding week last year and

16,018 cars below the same week in 1930.
Live stock loading amounted to 24.889 cars, an increase of 2,335 cars

above the preceding week, but 4,713 cars below the same week last year

and 7,155 cars below the same week two years ago. In the Western districts

alone, loading of live stock for the week ended on Oct. 15 totaled 20,348

cars, a decrease of 3,655 cars compared with the same week last year.

Grain and grain products loading totaled 33.071 cars, 2,942 cars below

the preceding week, 3,649 cars below the corresponding week last year and

4.813 cars under the same week in 1930. In the Western districts alone,

grain and grain products loading for the week ended on Oct. 15 totaled

21.489 cars, a decrease of 3,372 cars below the same week in 1931.

Forest products loading totaled 19.552 cars, an Increase of 1,127 cars above

the preceding week, but 5.092 cars under the same week in 1931 and 19,480

Cars below the corresponding week two years ago.

Ore loading amounted to 7,129 cars, an increase of 484 cars above the

week before, but 14,351 cars under the corresponding week last year and

32,388 cars under the same week in 1930.
Coke loading amounted to 5,191 cars, an increase of 207 cars aoove the

preceding week, but 734 cars below the same week last year and 3,307 cars

below the same week two years ago.

All districts reported reductions in the total loading of all commodities

compared with the same week in 1931 and 1930.

Loading of revenue freight in 1932 compared with the two previous years

follows:

1932. 1931. 1930.

Four weeks in January 
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2.873,211 3.470.797
Four weeks In February 2.834,119 3,506.899
Four weeks In March 2.936.928 3.515.733
Five weeks In April 3.757.863 4.561.634
Four weeks In May 2 958,784 3.650.775
Four weeks In June 2.991.950 3.718.983
Five weeks in July 3.692 362 4,475,391
Four weeks In August 2.990 507 3,752.048
Four weeks In September 2,908.271 3,725.686
Week ended Oct. 1 777.712 971.255
Week ended Oct. 8 763.618 954.782
Week ended Oct. 15 761.596 931,105

Total 22.252 972 30.247_121 37.235 ORR

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended Oct. 15. In
the table below we undertake to show also the loadings for
the separate roads and systems. It should be understood,
however, that in this case the figures are a week behind tho3e
of the general totals-that is, are for the week ended Oct. 8.
During the latter period 19 roads showed increases over the
corresponding week last year, the most important of which
were the Chicago St. Paul Minneapolis & Omaha Ry., the
Minneapolis & St. Louis RR., the International Great North-
ern RR., the Pittsburgh & West Virginia Ry., the North-
western Pacific RR., the New York Ontario & Western Ry.
and the Spokane Portland & Seattle Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)
-WEEK ENDED OCT. 8.

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931.

Eastern District-
Group A;

Bangor & Aroostook 876 1.874 2.101 213 273

Boston A Albany 
Boston & Maine 
Central Vermont 
Maine Central 
New York N. H. & Hartford 
Rutland 

2.057
7.988
701

2.362
10.723

786

3,781
10.254

762
3,625
13,516

820

3.816
12.281

992
4.395
14,991

775

4,523
9.789
2.620
1.876

22.520
989

5.786
12.031
2.804
2.903
14.261
1,280

Total 26,399 34.632 39,351 42.530 39,338

Group B;
Buff. Rochester dr Pittsburgh_

Delaware .A Hudson 5.729 77£38.8 10. 406 0.218 7.897
Delaware Lackawanna & West_ 9.148 10.988 14.771 5.300 6.337
Erie 12,139 15.681 17.799 13.401 15.325
Lehigh & Hudson River 184 169 220 1.865 2.593

Lehigh & New England 1.895 1.942 2.943 low 1,201
Lehigh Valley 8.706 10.619 12.516 6,273 7,661
Montour 1.835 2.481 3.034 37 48
New York Central 20.574 25.419 39.943 26.617 30.936
New York Ontario & Western 2,194 .2,114 1,597 1,910 2,264
Pittsburgh & Slutwmut 467 587 551 113 28
Pittsb. Shawmut A Northern 345 496 560 306 339
Ulster de Delaware 

Total 63,216 78.384 98.349 83,109 74.629

Group C;
Ann Arbor 525 668 810 987 1.136
Chicago Indianan. dr Louisville.. 1.544 1.785 2.417 1,878 2.280
Cleve. Ctn. Chi. dr St. Louis 8,342 9,235 11,194 10,956 11,997
Central Indiana 30 72 72 81 101
Detroit dr Mackinac 425 532 487 139 110
Detroit & Toledo Shore Line_  248 170 318 1,791 2,063
Detroit Toledo & Ironton 1.352 1,529 2.233 693 874
Grand Trunk Western 2.521 2.738 3.823 5.093 5.731
Michigan Central 5.628 8.784 9,044 7.487 8,539
Monongahela 3.521 4.194 5.345 218 255
New York Chicago & St. Louis 4.476 6.993 6.955 8.015 8.516
Pere Marquette 4,606 5.223 7.909 4.185 4,407
Pittsburgh A Lake Erie 3.587 4.581 6.838 4.629 4.745
Pittsburgh dr \Vest Virginia_ 1.404 1.114 1.884 516 667
Wabash 5.343 6.558 7.073 8.904 8.285
Wheeling dr Lake Erie 3,568 3,760 4.339 1.677 2,526

Total 47.120 54.936 70.761 55.247 62.232

Grand total Eastern District 136.735 167.952 208.461 160.886 176.199

Alleeheny District-
Baltimore dr Ohio 26.149 33.451 z43.130 13,340 17.025
Bessemer & Lake Erie 
y Buffalo & Susuuelianna 

1,440 2,776 4,678 749 1,394

Buffalo Creek A (Muley 186 125 198 2 4
Central RIO. of New Jersey 6.232 7,474 12,501 10,124 12,767
Cornwall 1 616 600 33 42
Cumberland & Pennsylvania.. 259 436 444 29 21
Ligonier valley 147 145 211 14 23
Long Island 1.086 1,661) 2.001 3.345 4.245
Pennsylvania System 56.075 72.538 93.223 35.696 43,704
Reading Co 12.603 17.297 21,340 14,088 18.171
Union (Pittsburgh) 2.983 5,086 11,298 931 2,750
West Virginia Northern 62 31 63
Western Maryland 3,086 3,461 3.790 3.210 3.831

Total 110,309 145.096 193.477 81.570 103.978

Pocahontas District-
Chesapeake & Ohio 23.470 24.637 28.060 7.342 8.530
Norfolk A Western 17,456 21,076 22.596 3.576 4,085
Norfolk & Portsmouth Belt Line 811 928 1.077 1.124 1629
Virginian 3,086 4.026 4.376 579 410

Total 44.823 50.667 56,109 12.621 14.654

Southern District-
Group A;

Atlantic Coast Line 
Clinchfield 
Charleston & Western Carolina

Durham & Southern 
Gainesville A Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom_
Seaboard Air Line 
Southern System 
Winston-Salem Southbound__.

6.703
795
372
155
71

'1,737
489
316

6.670
19.710

163

8.267
1.285
420
191
66

2.064
555
422

7.574
23.544

218

12.173
1,475
815
204
112

2,372
41;2
451

10.900
27.973

230

3.956
1,153
752
273
85

1,193
723

2.136
3.119
11,134

798

5.139
1.282
1,031
416
118

1,346
817

2,489
3,485
13.009
1,108

Total 37.181 44.610 57.167 25.322 30.240

Railroads.

Group B;
Alabama Tenn. & Northern_ --
Atlanta Birmingham de Coast__
All, A W. P.-West RR. of Ala.
Central of Georgia 
Columbus A Greenville 
Florida East Coast 
Georgia 
Georgia A Florida 
Gulf Nlobile A Northern 
Illincila Central System 
Louisville & Nashville 
Macon Dublin & Savannah 
mississippl Central 
NI Ohio 
Nashville Chattanooga A St. L.
New Orleans Great Northern 
Tennessee Central 

Total 

Grand total Southern District__

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific_
Chic. St. Paul Minn. A Omaha
Duluth Nlissabe A Northern_ _ _
Duluth South Shore A Atlantic
Elgin Joliet A Eastern 
Ft. Dodge Des 51. & Southern_
Great Northern 
Green Bay & Western 
511/ineapolis A St. Louis 
Minn. St. Paul dr S. S. Niarle_ _
Northern Pacific 
Spokane Portland dr Seattle 

Total

Central Western Dist.-
Atch. Top. dr Santa Fe System_
A Iton 
Bingham A Garfield 
Chicago Burlington & Quincy_ _
Chicago Rock Island & Pacific_
Chicago & Eastern Illinois 
Colorado A Southern 
Denver & Rio Grande Western_
Deriver & Salt Luke 
Fort Worth & Denver City 
Northwestern Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph A Grand
Toledo Peoria & Western 
Union Pacific. System 
Utah 
Western Pacific 

Total 

Southwestern District-
Alton A Southern 
Burlington-Rock Island 
Fort Smith A Western 
Gulf Coast Lines 
Houston & Brazos Valley 
International-Great Northern_ _
Kansas Oklahoma A Gulf 
Kansas City Southern 
Louisiana dr Arkansas 
Litchfield & Madison 
511dland Valley 
Missouri A North Arkansas....
Missouri-Kansais-Texas Lines_ _
Missouri !Mettle 
Natchez & Southern 
Quanab Acme A Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
San Antonio Uvalde A Gulf_
Southern Pacific In Texas dr La.
Tesaa & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford Min. Wells&N.W.

Total 

sl Included In Now York Central. 7 Included in tialtimore & Ohio RR. z 
Estimated. • Previous fliturea•

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931.

220 232 271 128 159
711 681 955 530 567
733 726 939 1,029 1.108

3,327 3,756 4,973 2,128 2.508
295 321 509 201 310
404 650 635 304 945

1.018 1,199 1.385 1,190 1,396
3(12 453 651 270 246
769 943 1.522 671 798

24.277 25.461 29.355 8.263 9.761
18.241 19,656 26.042 3.390 4.081

120 175 196 248 234
215 224 291 312 331

2.049 2.270 3.197 1.160 1.274
2,664 3.165 4.322 1,907 2,097
535 723 863 362 387
238 553 668 696 615

56.158 61.088 76,794 22.789 26,317

03.339 105.698 133.961 48.111 56.557

1.077 1.568 1.620 2.027 1,858
15.735 20.357 26.242 9.591 10.896
2.573 3.281 3.781 2.629 3.062
19.500 22.836 27.299 7.186 7.982
3.938 3.804 5.417 3,421 4,037
2.186 8.481 12 270 117 114
454 1.082 1.434 432 401

2.924 3,824 6.620 3.240 4,884
319 335 510 139 185

11,680 14,520 22.015 1,809 2,203
610 730 871 347 436

2.283 2.243 3,203 1.849 1,828
5.654 6.490 9 168 1.854 2.085
10.723 12.514 14.606 2 336 2. 488
1.448 9513 1.616 1.196 1.002

81,104 103.022 136.674 38.123 43.161

22.184 27.747 32 039 5,257 5.059
3.141 3.825 4,514 1,822 2,262
142 177 336 18 37

17.807 20.355 26.624 6.923 8.181
13,436 16.355 18 455 6.990 8.7(14
2.927 21)61 3.648 1.926 2.282
1.265 2.032 2 302 1.085 1.518
3,600 4,174 5.452 3,312 2,850
758 654 (MI 14 16

1,332 2,404 1.698 1,236 1,313
1,133 1,038 1.812 304 309
181 208 323 54 58

16.989 20,860 28.799 3,051 3,986
241 280 277 319 244
391 294 305 950 1134

16.289 18,710 21.936 8,787 9,715
507 71)5 1(1110 11 18

1.512 1.874 2,334 2.635 2.090

103.835 124.653 152,745 44.694 50,536

136 128 252 2,654 2,740
228 230 442 417 745
326 336 301 167 138

1,303 1.726 2.229 978 1,687
104 154 138 31 45

2,079 1.001 2.266 1,393 2.074
224 364 355 784 1.071

1.773 2.247 2.458 1,426 2.100
1,258 1,996 1,722 882 1.032
102 333 315 406 592
754 1,038 1.383 192 410
188 151 130 246 308

5.576 6.707 6.787 2.386 2.823
16.651 19.622 21,523 7,453 8,662

51 46 39 36 61
88 154 178 128 113

10.102 11.712 12.640 3.159 3.641
3,014 3.292 3,301 1,216 1,387
246 422 390 172 278

5.676 7.376 8.635 2.317 3.804
3.776 4.791 5.572 2.694 3.838
1,795 1.943 2,245 2,388 2,502

41 41 54 42 39

55.491 66.730 73.355 31.570 40,110
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Decrease of About 11 Reported by Federal Reserve

Bank of New York in September Sales of Chain
Stores as Compared with September 1931-Smallest
Reduction Since April.

The Federal Reserve Bank of New York in its Nov. 1
"Monthly Review" of credit and business conditions had
the following to say with regard to chain store sales in the
Second Federal Reserve District:

Sales of the reporting chain store organizations in September averaged

about 11 % below the corresponding period of 1931. the smallest reduc-

tion since April. Although continuing substantially below a year ago, shoe

sales In September showed the smallest decrease since January. and sales

of the ten-cent and variety chain systems made the most favorable showing
compared with a year previous In a number of months. On the other

band, candy chains showed the first material decrease in sales since Septem-

ber of last year. and grocery chain organizations reported a somewhat

larger reduction than In previous months. Drug concerns showed the same
decrease as in August.

Sales per store showed about the same decline as total sales, due to the

fact that in the aggregate there has been little change in the number of

stores operated by the reporting chains.

Type of Store.
Percentage Change, Sept. 1932 Compared with Sept. 1931.

Number of Stores. Total Sales. Sales per Store.

Grocer? 
Ten cent 
Drug 
Shoe 
Variety 
Candy 

Total  

-1.2
+1.4
-0.4
-4.0
+3.7
+1.1

-12.1
-12.1
-17.4
-20.9
-7.1
-5.6

-11.1
-13.3
-17.1
-17.6
-10.4
-6.6

+0.3 -11.4 -11.6

Electric Output 7.2% Below Same Period in 1931.

The production of electricity by the electric light and
power industry of the United States for the week ended
Saturday, Oct. 22, was 1,528,145,000 kwh., according to
the National Electric Light Association. The output for
the Atlantic seaboard was down 1.2% from the same period
last year and compares with a decrease of 4.7% for the
week ended Oct. 15. New England, taken alone, was up
0.6%, against a decline of 0.2% in the previous week. The
Central industrial region, outlined by Buffalo, Pittsburgh,
Cincinnati, St. Louis and Milwaukee, showed a decrease of
9,3%, compared with a decline of 11.3% the week before.
The Pacific Coast was down 9.8%, against a decrease of
9.4% in the Oct. 15 week.

Arranged in tabular form, the output in kilowatt hours
of the light and power companies for recent weeks and by
months since the first of the year is as follows:

Weeks
Ended.

1932. 1931. 1930. 1929.
/932
Under
1931.

jae. 2  
Fee. 0 ...._
Mar. 5..--
Ape. 2...-
May ,7  
ynne 4 .- - -
July 2 ----
Aug. 6 --
Sept. 3 ----
gent. ill --
sept 17 ---
sept.24 ----
OM. 1 ----
pet. 8 ---
ost. 15 ----
Oct. 22 ---
Months--

January.--
February--
March  
April 
linS9 
June 
July . ..... .,t

1,523,652.000
1,588.853.000
1.519.679,000
1.480.208.000
1,429.0.32.000

11,381.452.000
1.456.961.000
1,426,986,000
1,464,700,000
1,443.977,000
1.476.442,000
1.490,863.000
1,499,459,000
1.506.219.00e
1,507.503,000
1.528,145.0

7,014,066.000
6.518,245,000
6.781,347.000
6.303.925,000
6.212,0110,000
6,130.077,000
8.112.175.000
ft 310 607 non

1.587.454.000
1,679,016,000
1.664.125.000
1.679.764.000
1,637.296.000
1.593.622.000

z1.607.238.000
1.642.858,000
1.635.623,000
1,582,267.000
1.662.660.000
1,660.204.000
1,645,587.000
1,653,369,000
1.656,051.000
1.646,531,000

7.439,888,000
6.705,504.000
7,381.009,000
7,193,091.000
7.183.341,000
7,070.729,000
7,286,576.000
715C MR 000

1.680,289,000
1.781.583.000
1.750.070.009
1.708.228.000
1.689.034.000
1.657.084.000
1.594.124.000
1.691.750.000
1,630.081,000
1.726.800,000
1.722,059.000
1,714,201,000
1.711.123.000
1,723,876,000
1.729,377.000
1,747,353.600

8,021,749.000
7,066,788,000
7.580,335,000
7,416.191.000
7.494,807.000
7.239.607.000
7.363,730.000
7 201 10000(1

1.542.000.000
1.726.161.000
1,702,570,000
1.663.291.000
1.608.492.000
1.6)49,925.000
1.592.075,000
1.729.667,000
1.774.588,000
1,806.259.000
1,792.131,000
1.777.854.000
1,819.276,000
1.806,403.000
1.798,633.000
1.824,160.000

7.5145.334.000
6,850,855.000
7.380,263,000
7.285,350.000
7.486.635.000
7,228,279.000
7,484.727.000
7 779 575 Mil

4.6%
5.4%
8.7%
11.9%
12.7%
13.3%
9.3%
13.1%
10.4%
8.7%
11.2%
10.2%
8.9%
8.9%
9.0%
7.2%

5.7%
y6.1%
8.2%
12.4%
13.5%
13.3%
16.1%
11 nor

s Including Memorial Day y Change computed on basis of average daily reports.
s Including July 4 holiday.

United States Department of Agriculture Reports
p. Farm Real Estate Taxes Higher in 1930Athan

in 1913.

The Bureau of Agricultural Economics of the United
States Department of Agriculture on Oct. 22 said that the
"farm real estate taxes per acre in the three Pacific States
-California, Washington and Oregoo-were from 99% to
194% higher in 1930 than in 1913, the largest increase
occurring in California, according to a survey made by it.
The Bureau also said the following:
Taxes ts California reached a peak of $1.18 per acre In 1928, and then

declined to $1.13 an acre in 1930. The tax In 1913 averaged 39 cents an
"re in that State. In Oregon taxes Increased from an average of 17 cents

an acre in 1913 to 43 cents In 1929 and in 1930 were 40 cents an acre. In
vitashington taxes went from 34 Cents an acre in 1913 to 68 cents an acre

a 1929 and 1930.
Tbe three Pacific States as a group show an increase in farm taxes per

acre or 155% from the year 1913 to 1930. This compares with an increase

of 151% in the 
West North Central States as a group. during the same

period; an increase of 140% in the East North Central States and an increase

of 150% in New 
England.

The Increases in farm real estate taxes follow a somewhat differing course
In ths three Pacific States during the 18-year period covered. Whereu

taxes per acre reached a temporary peak in Washington in 1920 and in
Oregon in 1921. declined thereafter, and then went up to only a slightly
higher peak, taxes in California went up somewhat more rapidly from
1913 to 1920, hesitated momentarily, and then rose to a considerably
higher peak in 1928.

According to the Bureau, its report is one of a series
dealing with farm real estate taxes in all States and geo-
graphic sections. The figures represent average real estate
taxes per acre paid on all farm land and buildings.

Annalist Weekly Index of Wholesale Commodity Prices.
The Annalist Weekly Index of Wholesale Commodity

Prices declined further during the week to 89.6 on Oct. 25,
with a loss of 1.0 for the week. The "Annalist" adds:
The monthly average for Oct. dropped very sharply to 91.0, a decline

of 4.2 points from Sept., reflecting the successive sharp declines In the
weekly figures. The current fall of the weekly index marks a loss of 6.7
points from the year's high of 96.3 on Sept. 6, and leaves it 2.3 points
above the post-war low of 87.3 established on June 14. Compared with a
year ago, when it stood at 100.6, the decline is 10.9%.

All the groups participated In the decline except building materials and
chemicals, which are on a monthly basis, and the fuels which were lifted
sharply by a further recovery In petroleum products; the fuel group index
had the unique distinction of standing at a higher level than a year ago,
the present figure being 130.1, against 127.4 last year. Elsewhere there
was little comfort, the grains, cotton, live stock, the meats and eOPPer
In particular, showing losses.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(Unadjusted for Seasonal Variation) (1913=100)

Oct. 25 1932. 00. 18 1932. 00. 27 1931.

Farm products 70.4 71.7 84.8
Food products 95.6 97.2 111.9
Textile products *75.7 175.8 85.2
Fuels 130.1 126.8 127.4
hietals 95.3 97.2 100.1
Building materials 106.3 106.2 112.4
Chemicals 95.3 95.3 97.3
Miscellaneous 74.0 7/1.9 90.1
An commorlItleA  89.6 00 .6 100 fl

• Provisional. x Revised.

THE ANNALIST MONTHLY INDEX OF WHOP rt3At:9' COMMODITY
PRICES.

(Unadjusted for Seasonal Variation) (1913=100)
Monthly Averages of Weekly Prices.

Oa. 1932. Sep. 1932. Oa. 1931.

Farm products 72.7 77.5 83.6
Food products 969 99.8 112.8
Te.tile products •76.6 79.3 838
Fuels 128.2 136.2 126.7
Metals 96.8 972 100.3
Building materials 106.2 106.3 112.9
Chemicals 95.3 95.3 97.3
Miscellaneous 
All rnmmnaltlaa

78.4
et n

82.0
05 9

90.7
lnn 5

September Chain Store Sales Rise Sharply Over
Previous Month.

"September chain store sales recorded sharp increases
over the August totals, and completely reversed the down-
ward trend which had been shown every month since April
this year. Normally, trade undergoes a seasonal accelera-
tion at this time of the 'year, but the gain witnessed last
month was far in excess of average seasonal proportions,"
according to the November issue of "Chain Store Age."
The review continues:

This unusually heavy expansion in business is attributed chiefly to
the favorable operation of three important influences. These were: (I)
Generaily higher retail prices; (2) an improved employment situation, and
(3) cool and, in most every respect, favorable weather.
A development of particular significance is the substantial improve-

ment noted last month in certain sections of the country which theretofore
had been making comparatively the worst showing. Reports from the
South and the Middle West reveal a remarkable quickening of the business
tempo and correspondingly brighter prospects for continued recovery.
The "Chain Store Age- index of sales of 20 leading chain store companies

in September rose to 82.9 of the 1929-1931 average for that month from
80.2 in August. Average daily sales of these chains last month totaled
36.784.800, as compared with $6,389,100 in August. The increase in
total daily sales between August and September this year was 7.6%. Or
nearly double the average growth of 3.9% during the similar period of the
previous three years. Practically every important chain in every major
Classification shared in last month's vigorous expansion of consumer buying.

Sales of reporting shoe chains increased precipitat.ely. The index figure
for this group advanced to 85 5 from 62.1 in August, and stood at the
highest point since April. September average daily sales were 50% greater
than August, against a normal gain of 8% between these two months.
The preliminary index of apparel sales for September was 75.9, com-

pared with 70.6 in August. Latest advices from this field Indicate that
the Improvement started last month has continued into October, one
Company reporting business for the first eight days in October substantially
ahead of the corresponding period last year.
The index figure of 5 & 10 store sales for September advanced to 85.6

from 80.4 In August; drug store sales index advanced to 89.4 from 85.1.
while the index of grocery sales rose to 81.9 from 80.8 In August.

Valuation of Construction Contracts Awarded as Com-
piled by F. W. Dodge Corp. Shows 49% Decline
for September.

The valuation of construction contracts warded in the
37 States east of the Rocky Mountains n the month of
September 1932 was $123,583,000 less than in September
1931, the figure for September of this year being only
$127,526,700, against $251,109,700 in the same month of
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last year, a decline of 49% as compared with a decline of
423% in August of 1932 in comparison with August of
1931. For the first nine months of the year the decline
from 1931 was 61,505,344,600.

Construction contracts awarded In the 37 Eastern States during the period
from Oct. 1 through Oct. 15 1932 totaled $54.339.300. according to F. W.
Dodge Corp. This compares with a total of 558.901.900 for the period
Sept. 1 through Sept. 15 1932 and with 5111.735.600 for the first half of
October 1931. Of the current total. 510.305.600 was for residential build-
ing. 313.507.400 for non-residential building and $30,5213,300 for public
works and public utilities.

Residential building awards in the 37 Eastern States during September
showed a gain of 82.000.000 over the August record; this was almost 10%.
Normally a decline of about 4% is registered between August and Septem-
ber residential awards. The September total of $22803900 compares
with $20766800 for August and 554.552,800 for September 1932.
At the end of the first quarter of 1932 residential building aaards showed

a decline of 63% from the corresponding period of 1931; theseconed quarter
showed a contraction of 70% from the like 1931 period; the third quarter,
likewise, showed a loss of 70% from the corresponding quarter of 1931,
but for both August and September the rate of loss in residential awards
was progressively smaller than was shown for the quarter as a whole.
The outlook for residential building in the final quarter of 1932 is ma-

terially improved; not that any large or significant gain is indicated. but
rather that that quarter should show the smallest rate of decline from 1931.
It is altogether probable that the last quarter of the current year may pro-
duce a contract volume at least as large as the total of $63.300.000 shown
for the third quarter this would mean a loss from the like 1931 period of
only about 55%. It is even possible that the final quarter's residential total
may reach a volume of $70.000.000. which, if it occurs, would mean a sig-
nificant improvement over the third quarter and a loss of only about 50%
from the like 1931 period.

For the third quarter of the current year contracts of all classes amounted
to 5390,283.500; this contrasts with a total of S381.001.000 for the second
quarter and S771.213.100 for the third quarter of 1931. It now appears
possible that the final quarter of the current year may produce a contract
volume approaching that shown for the third quarter, which in turn would
mean a total for 1932 for the 37 Eastern States ranging between $1,400.-
000.000 and $1.450.000.000.

Non-residential building awards let during the third quarter of' 1932
amounted to $134.050.700; this compares with 5144.274.000 for the second
quarter and 5318.196.800 for the third quarter of 1931 For the first nine
months of 1932 non residential awards suffered a decline of 57% from the
corresponding period of 1931.

Contracts awarded for public works and public utilities during the third
quarter amounted to $182.921.200; this contrasts with a total of $159,-
159.300 for the second quarter and 5274.368.200 for the third quarter of
1931. For the elapsed period of 1932 this class of construction sustained
a contract loss of 56% from the corresponding nine months of 1931.
CONSTRUCTION CONTRACTS AWARDED-37 STATES EAST OF THE

ROCKY MOUNTAINS.

No.of
Projects.

New Floor
Space (Se. FL) Valuation.

Month of September-
1932-Residential building_  3.486 6,540.700 $22.803.000

Non-residential building 1.921 6,721,300 35.997.400
Public works and utilities 1,745 242.910 68325,400

Total construction 7.152 13,513.900 $127.526.700

1931-Residential building 5.098 12,992.000 554.552.800
Non-residential building_ _ 2.195 16,573.700 110.057.600
Public works and utilities 1.814 502.400 86,499,300

Total construction 9.105 30.068.100 5251.109,700

First Ntne Months-
1932-Reeldenttal building 

Non-residential building 
30.239
17.886 .

58.696.800
64.942,900

$226,009.500
397.082,500

Public works and utilities 12.050 1.885.200 434.271.200

Total construction 60.175 125.524,900 $1,057.363,200

1931-Residentlal building 
Non-residential building 

50.802
7.2.233

155.345.300
134,996, 00

5669,39.71:0
903.681.200

Public work, and utilitiee 15.502 7,069.200 989.631.900

Total construction 88,537 297,410,900 $2.562.7o7.800

NEW CONTEMPLATED WORK REPORTED-37 STATES EAST OF THE
ROCKY MOUNTAINS.

1932. 1931.

No. of
Projects. Valuation.

No. of
Projects. Valumitne.

Month of September--
Residential building 4.020 $35.771.100 5.537 567.028,900
Non-residential building 2.397 41.568.300 2.340 74.432.100
Public works and - 1,597 64.756.200 2.004 81.382,000

Total construction 8.014 $142,095.600 9.881 8222.843,000

First Nine Months-
Residential building 35.605 $334.243.000 55.908 8919.590.000
Non-residential building 22.252 415.031,500 26.908 1,220.399.000
Public works and utilities 14.627 696,767,300 19.176 1.528,917.000

Tots. construction 72,484 81,446,946,800 101,992 $3.668.906.000

Report by University of Buffalo on Monthly Sales
of Buffalo Drug Stores-Average Daily Sales
Increased 3% During September.

"Although the total sales of 54 Buffalo drug stores (14
"chain" and 40 "independent") remained about the same in
September as in August, the average daily sales of these
stores showed an increase of 3% during the month," accord-
ing to the Bureau of Business and Social Research of the
University of Buffalo. The Bureau, in its monthly report
on sales of drug stores issued Oct. 22, also said:

Last year September showed a decline. Slight gains were made for
the first time this year by both the independent stores and the chains, ea
that the weighted index rose from 81.7 in August to 8.3.8 in September. a
2% increase. When compared with last year, the weighted index is 19%
below the September 1931 level.

Chronicle Oct. 29 1932

A summary of the resulta for 14 "chain" and 40 "Independent" drug
stores is shown below (prepared by Bureau of Business and Social Research
in co-operation with Leon Monell, Associate Professor of Commercial
Pharmacy, University of Buffalo):
(Jan. 1931=100.) Sept. 1931. Aug. 1932. Sept. 1932.

Unadjusted total sales 8218.536 $187.803 $186.502
Average daily sales per store $13490 $112.19 $115.12
Unwelghted adjusted Index 98.2 81.7 83.8
Weighted adjusted index* 96.5 77.0 78.6

'Adjusted for days of the month with 71% weight to independent stores and
29% weight to chain stores.

Analysis of Imports and Exports of the United States
in September.

The Department of Commerce at Washington on Oct. 26
issued its analysis of the foreign trade of the United States
in September and the nine months ended with September of
1931 and 1932. This statement indicates how much of the
merchandise imports and exports consisted of crude or of
partly or wholly manufactured products. The following is
the report in full:
ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND

IMPORTS INTO TRE UNITED STATES FOR THE MONTH OF
SEPTEMBER. 1932.

(Value in 1.000 Dollars.)

Month of September. Nine Months Ended September,

1931. 1932. 1931. 1932.

Value.
Per
Cent. Value.

Per
Cent. Value.

Per
Cent, Value.

Per
Call.

Crude materials 44,390 25.0 47.389 36.6 366.683 20.3 345.314 29.7
Crude foodstuffs 10.290 5.8 5.852 4.5 89.947 5.0 87.821 5.9
Manufac'd foodstuffs_ 18.125 10.2 14.521 11.2 183,088 10.1 112.656 9.7
Semi- manufactures_ .. 21,389 12.1 15.860 12.3 255.033 14.1 151,222 13.0
Finished manufactures 83,189 46.9 45,904 35.4 910,701 50.5 484,167 41.7
Total domes. expta_ 177,342 100.0 129,526 100.0 1,805.452 100.0 1.181.180 100.0

Crude materials 52,916 31.1 27.318 27.7 492,169 30.4 274.640 27.0
Crude foodstuffs 18.648 10.9 17.366 17.6 242.217 15.0 176.762 17.4
Manufac'd foodstuffs. 18.483 9.7 13.941 14.2 178,510 11.0 136.529 13.5
Semi -manufactures. - 30,323 17.8 14.570 14.8 290,229 17.9 166,845 18.4
Finished manufactures 52.012 30.5 25.253 25.7 415,548 25.7 260,973 25.7

Total imports 170,384 100.0 98.448 100.0 1,618,673 100.0 1.015.749 100.0

Larger than Seasonal Increase Reported in Department
Store Sales in Texas from August to September
by University of Texas.

So good was the showing made by Texas retail clothing and
department stores for September that an elaboration Of
some of the factors involved should be presented in order
fully to bring out the extent of the improvement in sales
during the month, it was pointed out in the report of the
University of Texas Bureau of Business Research. The
Bureau's report, issued Oct. 22, also said:
To begin with, the increase in sales from August to September was far

above that which should normally be expected at this season of the year.
During the four years from 1927 to 1930 the average increase from August
to September was 31%, and last year the gain was only 24%. This year
sales of the 99 retail clothing and department stores reporting to this
Bureau were 57% higher than in August-a seasonal improvement almost
twice as large as might be expected on the basis of experience in the past
five years, especially since more than seasonal gains were also made in
August.

This extra-seasonal gain was reflected in a sharp improvement in the
comparisons of sales for September with those for September a year ago.
Though sales are still in the "minus" column at compared with last year,
the decline has shrunk from 27.2% in August to only 7.9% in September, a
showing particularly noteworthy in the light of the fact that prices in
department and clothing stores on Oct. 1 were 15.8% lower than on the
corresponding date a year ago, according to the Fairchild retail price index.

Enthusiasm over the good showing as compared with a year ago shouldbe tempered by the knowledge that last September was a distressing monthIn Texosit was the beginning of a financial panic in the State which
resulted in the failure of 33 banks during one month, a shock which
exerted a powerful influence upon all Texas business, and, as pointed out
above, affected department store sales to the extent that somewhat less
than the usual seasonal Improvement was realized. The unusual improve-
ment during September this year, however, was enough to reduce the declineIn dollar value of cumulative sales for the year-to-date from 28.8% for
the eight months ending with August to 28.9% for the nine months ending
with September.

If the percentage declines in sales as compared with a year ago in the12 Federal Reserve Districts were arrayed in ascending order showing the
smallest relative decline first, the Dallas Federal Reserve District In one
month shifted from ninth place to first--from a decline as compared with a
year ago of 28% in August to only 7% in September.

Since the decline in dollar value of sales was not nearly so great as thedrop in prices as compared with a year ago, it follows that the departmentand clothing stores reporting to this Bureau enjoyed an increase In volume
especially to be desired now because of the need to get more goods actually
Into the hands of consumers in order to pave the way for new productionand employment in those industries supplying stores with goods. It
remains to be seen whether this sudden gain as shown by the extra-seasonal
Improvement was due to increased actual or potential purchasing power
because of the recent Improvement in prices of agricultural products and
to the fact that workers on payrolls have been increasing in Texas during
the past two months, or whether consumers have reached the point where
buying may no longer be delayed.

The extent to which the improvement in sales may be attributed to the
recent improvement in agricultural prices may best be pointed out by
mentioning the cities in which the seaseral gains from August to September
were larger than the average for the State and in which increases are shown
an compared with September a year ago. These cities are Abilene, Austin,
Corsicana, Lubbock and Dallas; Waco was only 1.4% below last year.
The port cities, Beaumont, Galveston, Houston and Port Arthur, and the
other remaining interior cities included in this Bureau's service, although
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they sharply reduced their declines In sales as compared with last year,
were still in the "minus" column.
Some indication of the type of buying which was done during September

may be gleaned from a study of the relative changes in gales by types of
stores. That a large share of the business was in clothing as opposed
to the more specialized lines carried in department stores may be interpreted
from the fact that whereas women's specialty shops showed a gain as com-
pared with September a year ago, and men's clothing stores were short by
only 2% of their sales in September last year, department stores having
an annual volume of over $500,000 each made the poorest showing with a
decline of 12% as compared with an average drop for the 99 stores
of only 7.9%.

There was some improvement in collections during September, although
they are still slower than last year. The ratio of collections to outstanding
accounts during September for the 73 stores reporting credit information to
this Bureau was 24.9, as compared with 26.5 in September last year and
24 in August. However, a slightly larger proportion of the total September
business was for cash tlian during the corresponding month a year ago.
Whereas the ratio of credit sales to net sales in September last year was
62.3, this year it was 61.6. Cash sales increased 2% in volume.

Review of Business Conditions in California by Wells
Fargo Bank & Union Trust Co. of San Francisco.

"From levels of activity and (orb price that were the lowest
in many years, there recently has been' moderate improve-
ment discernible in several important lines of busbies= in
California," says the "Business Outlook," published monthly
by the Wells Fargo Bank & Union Trust Co. of San Francisco.
The "Outlook" also states that "retail and wholesale trade
have expanded in greater than seasonal amounts from mid-
summer low points. Factory employment rose sharply in
August and decreased only moderately in September, with
the seasonal slackening in food canning and processing."
We quote further from the "Outlook" as follows:
Lumber orders and shipments have increased without parallel increase

in production, as the result of which inventories were fcrther reduced to
what are probably the lowest levels in more than two years. In the oil
industry, production seems again to be under control, after a brief period
of increased production In early September. Petroleum stocks have re-
mained virtually stable, despite smaller consumption than a year ago,
which is evidence of the success of the voluntary curtailment plan.
p) Prices of several deciduous fruits showed improvement, as did opening
quotations on canned fruits: lemon prices in September rose to consider-
ably above last year's corresponding levels.
Trade conditions were reviewed as follows:
After a greater than seasonal rise from July to August. department store

dollar volume In California showed for September a 19.3% decrease from
a year ago. In contrast with a corresponding decrease of 23% for the pre-
ceding eight months. Retail prices In the past two months have shown
the greatest stability since they began falling several years ago.

Wholesale business from July to August also expanded in larger than
seasonal degree. The greatest gains were registered by paper and station-
ery, shoes, dry goods, furniture and drugs. All lines, however, were still
much below last year in dollar volume of sales.

Automobile sales during September declined but little below the two pre-
ceding months. Sales for the first nine months of the year-57.968 passen-
ger cars. 8.633 commercial-were about one-half of those for the same
1931 period.

Building permits Issued during September In leading California cities
were about the same as in August. considerably larger than at July
low point, but 58% smaller than in Septemter 1931. Total January-
September building permits were $42,669,766, as against $101,018,043
in the same period last year.
Bank debits for September show about the same decrease from a Year

ago-30%-as was reported for the full January-September Period.
Regarding employment, the "Business Outlook" said in

part:
During September the number of employees In California factories de-

Creased 5.5% from August, due principally to a 16.2% decrease in employ-
ment in the foods, beverages and tobacco industry, a decrease which occurs
normally after the seasonal peak in food-canning is passed. Of the 14
other reporting classifications of industry, 6 showed increase's from August
to September ranging from 0.5% to 9%; the remaining 8 reported decreases
of front 0.1% to 3.9%.
In the two principal industrial centres of the State. Increases were re-

ported from August to September. amounting to 0.9% in Los Angeles
County and 1.1% in San Francisco. The remainder of the State showed a
10.4% decrease for the period.
Compared with last year. September factory employment for the State

as a whole showed a decrease of 9.7% in numbers. of 14% in individual
average weekly earnings and of 22.5% in total payroll.
The "share-the-work" committee of Industrial and banking leaders in

the Twelfth Federal Reserve District reports that encouraging results
have been obtained among employers in the way of checking further release
of personnel. and in the rehiring of former employees. This movement
has as Its objective the spreading of available work among as large a num-
ber of workers as feasible. Similar efforts are being carried on throughout
all parts of the country.

Moderate Increase Reported in Both Manufacturing
and Trade Activity in San Francisco Federal
Reserve District During September.

"Following the comparative stability recorded for June,
July and August, both manufacturing and trade activity in
the Twelfth (San Francisco) District increased moderately
during September in contrast with a downward movement

In the coresponding months of 1930 and 1931," according

to Isaac B. Newton, Chairman of the Federal Reserve Bank
of San Francisco. "Commodity prices turned downward

in mid-September, and have continued to decline since that
time," said Mr. Newton, "although the average level is

still higher than in June. The position of District banks

showed further improvement during September and the
first half of October." Under date of Oct. 22, Mr. Newton
also said:
Crop harvesting was practically completed in September under excep-

tionally favorable weather conditions. Estimates of larger crop production
than In 1931 remained unchanged during the month, but marketing volume
continued low. It now appears probable that crop income will be lower
this year than in 1931. notwithstanding increased production and recent
advances in prices of some products.

Records of industrial output indicate a slight upturn during September,
Electric power production decreased less than seasonally and construction
was unchanged. California petroleum production continued to average
slightly in excess of the probation schedules during September and that excess
increased considerably in the first half of October, when allowables were
reduced sharply. Output of lumber remained unchanged, although a
substantial decrease is usual in September. Maintenance of production in
September this year was accompanied by a continued excess of orders
over output. Decreases in cement and flour production during September
approximately offset increases in the preceding month. The employment
situation In California improved further In September, on the basis of
comparisons of the number of persons on payrolls. The amount of wages
paid did not show corresponding improvement.
Department store sales and wholesale trade increased by the seasonal

amounts during September. As in August, an increase in eastbound inter-
coastal traffic was contrary to the movement recorded at this season In
most other recent years. Both railway freight carloadings and automobile
registrations advanced from August to September, after seasonal adjustment.
The volume of Federal reserve credit In use remained practically un-

changed between Sept. 21 and Oct. 19 following substantial decreases in the
two Immediately preceding four-week periods. Increases in currency
circulation were met principally by additional issues of national bank notes.
Reporting member bank credit showed no net change during this period.
since Increased investments in Government securities were offset by con-
tinued declines in loans. Government, time, and net demand deposits
increased from Sept. 21 to Oct. 19.

Automobile Production Small in September.
September 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 reported to the Bureau of the
Census, consisted of 84,141 vehicles, of which 64,735 were
passenger cars, 19,393 trucks, and 13 taxicabs, as compared
with 90,324 vehicles in August, 140,566 vehicles in September
1931, and 220,649 vehicles in September 1930.
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. Figures for trucks include ambulances, funeral
cars, fire apparatus, street sweepers, and busses. Canadian
figures are supplied by the Dominion Bureau of Statistics.

AUTOMOBILE PRODUCTION IN SEPTEMBER.
NUMBER OF VEHICLES.

Untied Stater. Canada.

Total.
Passenger
Cars. Trucks,

Tart-
cabs.* Total.

Passeng'r
Cars. Trucks.

1930-
September 

1931-
September 

1932-
January 
February 
March 
April 
May 
June 
July 
August 
September 

Total 9 mos.
(Jan.-Sept.)

1930 
1931 
1932 

220,649 175,496 44,223 930 7.957 5,623 2.334

140.566 109.087 31.338 141 2,646 2.108 538

119.344
117,418
118.959
148.326
184.284
183.09'
111.141
90.324
84,14

98,706
94.085
99.325
120.906
157.683
160.103
94.678
75.898
64.73

20.541
23.308
19.560
27.389
26.528
22.754
16.436
14.417
19.393

97
25
74
31
73
235
27
9
13

3.731
5.477
8.318
6.810
8.221
7.112
7.472
4.067
2.342

3.112
4,494
6.604
5.660
7.269
6.308
6.773
3.166
1.741

619
983

1.714
1.150
952
804
699
901
601

2.909.130
2,119.188
1.157.029

2.445.258
1,764.353
966.119

461.592
351.594
190.326

6,320
3.241
584

138.622
77.502
53.550

114,484
61.496
45,127

24.138
16.006
8.423

• Includes only factory-built taxicabs and not private passenger cars convertedInto vehicles for hire.

Lumber Orders Register Seasonal Decline but Produc-
tion Increases-Forest Products Shipments Largest
Since April.

New business at the lumber mills of the country during
the week ended Oct. 22 was 26% of their production capacity,
compared with 28% the week before and 37% the week
ended Sept. 17, according to telegraphic reports to the Na-
tional Lumber Manufacturers' Association covering the
operations of 687 leading softwood and hardwood mills.
Production was 24% of capacity, compared with 22% a
month ago.
The weekly average of new business reported during the

first three weeks of October was 20% below that reported
during the weeks of September. September orders were,
however, relatively heavy this year, exceeding those of
August by nearly 20%. The Association in its statement
also reports as follows:
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Production as reported by the 687 mills during the week ended Oct. 22

totaled 120,091.000 feet. which was higher than any week since June with
the exception of the week ended Oct. 15. Orders received were 130,945.000
feet, which was lower than any week since early August. rhe production
of the West Coast mills was the highest of the year except for one week in
March and one in February; their reported new business was lower than
during any week since that of July 4.
The identical mill report showed orders 18% nelow those of last year and

production 24% below, all regions showing declines. Lumocr shipments
were not so high as during some recent weeks, but were above every week
of the year from April to the middle of September. Feast products load-
ings as reported by the American Railway Association for the week ended
Oct. 15 were higher than for any week since April.
Lumber orders reported for the week ended Oct. 22 1932 by 454 softwood

mills totaled 116.505,000 feet, or 4% above the production of the same
mills. Shipments as reported for the same week were 141.861,000 feet,
or 27% above production. Production was 111.608.000 feet.

Reports from 245 hardwood mills give new business as 14.440.000 feet.
or 70% above production. Shipments as reported for the same week were
16.670,000 feet, or 97% above production. Production was 8,483,000 feet.

Unfilled Orders.

Reports from 391 softwood mills give unfilled orders of 362.884.000 feet
on Oct. 22 1932, or the equivalent of 10 days' production. The 364 iden-
tical softwood mills report unfilled orders as 356.580.000 feet on Oct. 22
1932. or the equivalent of 10 days' average production, as compared with
379.127.000 feet, or the equivalent of 10 days' average production on similar
date a year ago.
Last week's production of 416 identical softwood mills was 106.757.000

feet and a year ago it was 138.237.000 feet; shipments were respectively
136.875,000 feet and 142,984.000; and orders received 112.164,000 feet
and 134,261.000. In the case of hardwoods. 201 identical mills reported
production last week and a year ago 7,363.000 feet and 12,811,000: ship-
meats. 14.740,000 feet and 17,696.000; and orders, 12.134,000 feet and
17.292.000.

West Coast °cement.

The West Coast Lumbermen's Association wired from Seattle the fol-
lowing new business, shipments and unfilled orders to.' 217 mills reporting
for the week ended Oct. 22.

New Business.
Feet.

Domestic cargo
delivery 21.957.000

Export  10 769 000
Rail   19.480 000
Local   5.369.000

Unshipped Orders.
Feel.

Domestic cargo

Shipments.
Feet.

Coastwise and
delivery ____ 99.499 000 intercon.stal _ 30.185.000

Foreign  65.977 000 Export 20.928.000
Ra11  44,742,000 Rail  18.703 000

Local  5,368.000

Total   57.575.000 Total  210 218.000 Total   75,184.000

Production for the week was 61.565.000 feet. Production was 25%
and new ousiness 24% of capacity, compared with 24% and 23% for the
previous week.

Southern Pine.

The Southern Pine Association reported from New Orleans that for
110 mills reporting shipments were 28% above production and orders 9%
above production and 15% below shipments. New business taken dur-
ing the week amounted to 23.639.000 feet (previous week :30.495.000 at
117 mills); shipments. 27.802,000 feet (previous week 32,470 0000 and pro-
duction 21.695,000 feet (previous week 23.662.000). Production was 35%
and orders 38% of capacity, compared with 37% and 48% for the previous
week. Orders on hand at the end of the week at 99 mills were 59.707.000
feet. The 99 identical mills reported a decrease in production of 18%
and in new business a decrease of 14%, as compared with the same week a
year ago.

Western Pine.

The Western Pine Association reported from Portland, Ore., that for
108 mi.ls reporting shipments were 34% above production and orders 19%
above production and 11% blow shipments. New business taker. during
the week amounted to 32.246.000 feet (previous week 38.497,000 at 117
mills); shipments, 36.214,000 feet (previous week 42,264.000); and produc-
tion 27.066.000 feet (previous week 29,713.000). Production was 21%
and orders 25% of capacity, compared with 22 and 29% for the previous
week. Orders on hand at the end of the week at 108 mills were 108.278.000
feet. The 97 identical mills reported a decrease In production of 20%
and in new business a decrease of 12%, as compared with the same week

a year ago.
Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn., reported
production from seven mills as 773.000 feet, shipments 2.107.000 feet and
new business 32,246.000 feet. The same number of mills reported no pro-
duction for last year. New business this year was 1% less than for the
same week last year.

Northern Hemlock.

The Northern Hemlock and Hardwood Manufacturers' Association of
Oshkosh. Wis.. reported production from 12 mIlls as 509,000 feet, ship-
ments 554.000 and orders 430.000 feet. Orders were 7% of capacity
compared with 5% the previous week. The 12 identical mills reported a
decrease of 49% in production and a decrease of 47% in new business, com-
pared with the same week a year ago.

Hardwood Reports.

The Hardwood Manufacturers' Institute of Memphis, Tenn., reported
production from 233 mills as 8.483,000 feet, shipments 15,621.000 and new
business 13.670.000. Production was 18% and orders 29% of capacity.
compared with 19% and 35% the previous week. The 189 identical mills
reported production 42% less and new business 31% less than for the same
week last year.
The Northern Hemlock and Hardwood Manufacturers' Association of

Oshkosh. Wis., reported no production for 12 mills; shipments 1.019.000
feet and orders 770.000 feet. Orders were 19% of capacity compared with
22% the previous week. The 12 Identical mills reported a decrease of
11% in orders compared with the same week last year.

Secretary of Agriculture Hyde Modifies Restrictions on
Trading on Chicago Board of Trade in Grain
Futures—Governing Long and Short Position.

The Secretary of Agriculture, Arthur M. Hyde, announced
on Oct. 22, that he had abolished, effective Oct. 24, the
requirement that reports be made to the Grain Futures
Administration on trades by individuals on grain exchanges
which involve more than 500,000 bushels, according to
information made available at the Department of Agri-

culture. This is learned from the "United States Daily"
of Oct. 25 from which the following is also taken:
Their reports form a large part of the basis on which the Grain Futures

Administration has regulated the grain exchanges, according to information
given at the Department. They were eliminated by Secretary Hyde to
determine whether or not the contention is true that they keep traders
out of the market, narrowing the scope of trading and lowering grain prices.
according to a statement by the Secretary announcing his action. Mr.
Hyde added that the Chicago Board of Trade had taken action to prevent
undue short selling.

Secretary Hyde's statement announcing suspension of the report require-
ment as of Oct. 24, follows In full text:

It has long been the contention of the grain exchanges and of the grain
dealers that the regulations of the Grain Futures Administration requir-
ing reports of trades in excess of 500,000 bushels by individual traders
have resulted in narrowing the market and lowering the prices of grains.
Grain dealers are now almost unanimous in saying that a modification of
this regulation would result in larger purchasing and broader commoditymarkets.

While there can be no absolute assurance that such modification will
result In immediately higher prices, there is widely held opinion thatbroader markets will finally result in better prices to the farmers.In view of those representations and of the fact that prices of wheat,corn and oats are ruinously low, I am persuaded to test the truth of suchviews and have directed that on and after Monday. Oct. 24. 19:32, therequirement that the long and short position of individual accounts bewaived.
This modification is conditioned on the fact that the Chicago Board ofTrade has by resolution of its board of directors undertaken to preventharmful short selling. This modification shall remain in effect untilnotice of hearing on the reinstatement of the regulations shall have beengiven or until undue price fluctuations or price levels occur which indicatemanipulation of the market.

Under date of Oct. 21 a dispatch from Chicago to the
New York "Herald Tribune" said:
"All indications to-day were to the effect that government restrictionson trading in grain futures on the Chicago Board of Trade would be liftedIn the very near future. Secretary of Agriculture Arthur M. Hyde arrivedhere today, and anir visiting prominent Board of Trade men as well asAlexander Legge. former head of the Federal Farm Board, went so faras to confirm reports that President Hoover and the Department of Agri-culture are giving consideration to the removal of the restrictions."Dr. J. W. T. Duvel, chief of the Grain Futures Administration inWashington. also stated that consideration was being given to reproienta-Bons made by the Chicago Board of Trade that the present restrictionsare hampering a revival of trading activity in grain and hindering anupturn in prices. Dr. Duvel said that no decision had yet been reachedand that none probably would be reached before Mr. Hyde's return."It is understood that President Iloover has looked with favor at therequest of the Board of Trade. Under the regulations, all transactionsinvolving more than 500.000 bushels must he reported and the grainadministration can, on request, compel traders to report any amountso f jr,edt eer.

B. Carey, President of the Board of Trade, this afternoon flatlydenied the report that a 'deal' had been made whereby the Farmers NationalGrain Corporation would be admitted to clearing privileges on the exchangein return for the Government's lifting of restrictions.
" 'The Farmers' National matter.' he said, 'is entirely outside of anyconference held with Federal authorities on the subject of removing restrio-tons which have had a tendency to hold market prices at low levels.'"Mr. Carey added that the Farmers' National case would be fought to afinish in the courts. Arguments will be heard before the Court of Appealshero in Chicago on Nov. 10, and whatever the decision, it is anticipatedthat the case will be carried to the United States Supreme Court."
From a Chicago dispatch Oct. 22 to the New York"Times" we take the following:
"Grain circles here held the action a move on the part of the admini-stration to provide a better market for farm products. Crain men havecontended since the restrictions went Into effect In 1922 that they haverestricted the market and tended to depress grain prices.
"The act required daily reports to the Federal Grain Futures Admini-stration on open grain trades for future delivery in excess of 500.000 bushelsfor wheat, corn and oats, and 200,0(X) bushels or more of rye. Underthe new ruing the Board of Trade Clearing House will receive the reports."When the act went into effect several big grain traders. mewing

Arthur M. Cutten, were reputed to have withdrawn from the marketrather than have their operations subjected to the scrutiny of Federala u
tten was generally regarded as a 'buil' and his withdrawal was

riritor .t l eu..t 

cited by grain men as evidence that the restrictions were hurting themarket for the farmer's products.
"It was contended that the rigid restrictions discouraged speculators,who must be depended upon by the farmer to carry crops from harvesttime until final distribution."

Chicago Board of Trade to Call for Confidential
Reports from Members on Short Interest in Grain.
According to the Chicago "Journal of Commerce" of

Oct. 27, the Business Conduct Committee of the Chicago
Board of Trade served notice to members that reports on
excessive short interest in grain will be required. Forms
for use in reporting such holdings were mailed to members
of the Exchange on Oct. 26, says the paper quoted, which
also said:
"This action follows the recent removal of Federal restrictions whichrequired reports to the grain futures administration of open interests of500.000 bushels or more. It is understood that the Board of Trade require-ments will set the limits at similar figure.
"The ruling is In accordance with the agreement with the grain futuresadministration that upon lifting of government restrictions the exchangewould take steps to prevent excessive short selling. Daily reports arescheduled to be made beginning Friday, Oct. 28. A statement accompany-ing the forms said:
" 'In accordance with a resolution adopted by the Hoard of Directors

Oct. 20, 19:12. the Business Conduct
at a special meeting on Thursday,
Committee has been charged with the duty of prohibiting all harmfulspeculative short selling. The attached form Is sent to you as a part of
the necessary procedure which the Business Conduct Committee will be
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obliged to follow in order that they may have proper supervision over
the short interest in the grain market.
"'These reports will be absolutely confidential and the names of indi-

viduals as expressed by code numbers or letters will not be disclosed to
the Business Conduct Committee unless the short lines of individuals
exceed such limits as are set from time to time by the directors for the
guidance of the Committee and these become a menace to the market.
Information, without disclosure of identity, will, of course, be available
to the Business Conduct Committee."'

Pound Sterling Drop Affects Grain—Withdrawal of
Support Reflected in Chicago Prices.

Associated Press accounts from Chicago Oct. 24 stated:
Shaken by the collapse of British exchange to the lowest point since

England went off the gold standard, wheat, corn and rye to-day reached
new bottom records.
Is Apparent withdrawal of British Government support for sterling rates
had an unsettling effect on grain values, and proved more than a counter-
balance for any stimulating effects of removal by the United States De-
partment of Agriculture of certain restrictions against future delivery
dealings. Crop news both from Argentina and Australia was bearish,
and export demand for North American wheat was another disappointment.

Although Canada was offering near-by shipments of wheat at prices
lower than those of any other country, Argentina was reported offering
for deferred shipment at prices well under those of Canada.

-0._.

Conclusion of Congress of International Institute of
Agriculture at Rome, Italy—Assembly Devoted
Most of Its Time to International Financial Prob-
lems—Link with League Hailed—British Resolu-
tion Deplores Rise in Number of Organizations and
Urges Rationalization.

The Congress of the International Institute of Agriculture
at Rome, Italy, held its closing session on Oct. 22, according
to a wireless message to the New York "Times" which also
said:

Financial difficulties arising from unsatisfactory budget conditions of
member governments compelled the assembly to devote most of its time
to questions of international finance. The Italian Government was asked
to urge member countries to find a suitable solution for the present situation,
which, if allowed to develop, would inevitaoly cripple the world crop
reporting information services.

All felt that the arrangement for permanent collaboration with the
League of Nations adopted by the assembly was a distinct step forward
and strengthened the organization.
The Congress recognizing how much depends on the personnel of the

delegates of the institute, urged the selection of them among members
of agricultural departments and representatives of agricultural associations.
A resolution introduced by the British delegation called attention to the

waste incurred by the ever Increasing multiplicity of organizations and
conferences dealing with agriculture on an international plane and urged
the institute to establish the necessary connection and graduation of
proposals for such organizations or conferences, requesting the member
States to consult it before granting official recognition or financial aid.
The assembly urged that the institute proceed with the rationalization
of all international and official activities relating to agriculture, thus
saving the governments large sums of money now wasted on duplication
and overlapping by national organizations of the work already efficiently
done by the institute.
A further resolution notes the work done by the institute in collabora-

tion with the League of Nations in drafting practical International agri-
cultural credit proposals designed to meet the desires of farmers, which
now are only awaiting Improvement in the intemational money market
for their realization. It therefore recommends that all proposals, official
or otherwise, dealing with this question be submitted to the institute and
the League of Nations in order that they may be co-ordinated with the work
already accomplished by those two bodies.

Items bearing on the Congress appeared in these columns
Oct. 22, page 2731.

Canada Not In Position to Pay Wheat Bonus This
Year According to Premier Bennett.

According to Associated Press accounts from Ottawa,
Oct. 25, Premier Bennett told the House of Commons that
day that the Dominion is not in a position to pay a wheat
bonus this year. The dispatches added:
Premier Bennett told the HOMO of Commons on Oct. 19 that the govern-

ment MO considering proposals to grant a bonus of Sc. a bushel to prairie
wheat growers.
John Valiance. a Liberal from Saskatchewan, said he had received tele-

grams from the West urging the bonus and quoted one as saying "revolu-
tion was inevitable" unless it was granted.

Canada's Pegging of Wheat—Government Buying
Necessary, Says Winnipeg "Free Press."

The following (Canadian Press) from Winnipeg, Man.,
Oct. 22, is from the New York "Times":
In a market-page review in which It is declared stabilizing operations

were necessary this week to hold ooth December and May wheat futures
at current levels. The Winnipeg "Free Press" to-day says:
"There was no doubt in the minds of the trade that the Dominion Gov-

ernment WM the stimulating force, but the aggregate of purchases made
In the stabilization effort were not considered large.
"So restricted was the foreign demand and speculative trade that it

required stabilization operations to hold values."

At the close of trading on the Grain Exchange here yesterday December
wheat was quoted at 50 cents a bushel and May at 54 ti

"It IS common knowlege," the newspaper adds, "that the Dominion
Government, operating through the selling agency of the wheat pools.
carried Into the new season on Aug. 1 large quantities of wheat futures,

but there is good reason to believe a considerable amount of this was
liquidated In August and September when a very broad export trade in
Canadian wheat was in progress.

"While the Government's position in the market may now be little dif-
ferent from what it was in the past summer so far as quantity is concerned,
there is a difference in that the additional supplies were taken on at very
much cheaper prices. The fact that Canadian wheat Is still the cheapest
wheat offered on the world market is considered ample justification for
this artificial support by many in the trade."

Concerning grain and foreign exchange, the "Free Press" says:
"In the matter of money exchange, a very important and perhaps serious

situation is developing. The Canadian dollar has steadily oeen gaining
on New York while the British pound has been slipping. This means
Canada is getting closer to a gold standard and the premium of the dollar
over the pound sterling is Increasing. Should this condition continue. it
can oe seen it might create difficulties in the export of Canadian wheat to
Great Britain.
"The Argentine peso is at a dicount of about 30% and the Australian

pound at a discount of about 20% in Great Britain and both these coun-
tries will be active sellers in the British market early in the new year."

Increase in Canada's Wheat Sales—Exports in 11 Weeks
of Crop Year Almost Double 1931 Totals.

Canadian Press advices from Ottawa Oct. 21 stated:
The first 11 weeks of the current crop Year exports of Canadian wheat

totaled 53.650,900 bushels, compared with 29.453.299 in the same period
of last year. the Dominion Bureau of Statistics reported to-day. In the
week ended on Oct. 14 the total was 6,946.766, a decline from the previous
week of nearly 1.000.000 bushels.
Shipments from the head of the Great Lakes for the week were 8.871.451

bushels, as against 6,565.562 in the previous week. Canada exported
26.874.237 bushels of wheat In September, of which 19,731,154 went to
British countries.

Quantities exported and their channels of exportation in the first 11
weeks of the two crop years were

1932. 1931. 1932. 1931.
Montreal ___24,931.813 11.774.077 Quebec  431.371 88.326
Vancouver __13,16:9.374 8,012.760 Victoria   314.627 544.769
Churchill ___ 2.736,029   Prince Rupert 677.613
Sorel  5.623,852 1,785,367 U. S. ports__ 5,746,000 7,248,000

Wheat Sells Below Price of Sawdust in Calgary.
Canadian Press advices from Calgary, Oct. 26, stated:
Wheat is being sold for $9 a ton while the prevailing price for sawdust is

610 a ton, the so icitor for a Calgary district farmer told the master In
chambers here today.

British Wheat-Duty Ruling—Canadian Grain Con-
signed Through United States Gets Preferential.

Wheat consigned from Canada to the United Kingdom
obtains the preference of six cents a bushel over foreign wheat,
even if shipped from United States ports, so long as it is
consigned on a through bill from Canada, according to
Canadian Press advices from London Oct. 24 to the New York
"Times," which stated further:

This was the unofficial interpretation placed on the preference regulation
In British circles this evening in view of doubt in Canada as to how trans-
shipment through United States ports should affect the preference benefit.
However, if the wheat is consigned from a United States port, it will not
obtain the preference, it was explained.
"It is a question of where It is consigned from that settles the matter,"

said one official.
It is expected the British Government will clarify the situation before

the revised tariff rates are consummated.
A protest against the proposed duty of two shillings a quarter (about

614 cents a oushel) on importations of wheat to the United Kingdom,
arranged at the Ottawa Economic Conference, was lodged to-day by the
Associated London Floor Millers. In an interim report they said the
proposed duty would tax their raw material without carrying with It the
compensation of a duty restricing imports of flour from the dominions.
The report said in part:

"Ability to select from the wheats of the whole world those most suit
able to their purpose and freedom to import such wheats duty free has
assisted the millers of England to meet competition of Dominion millers
and has resulted at the same time in the price of bread in England being
appreciably lower than in any other country.

'As matters stand, the Ottawa conference, instead of assisting our in-
dustry, promises to handicap it by the advantage bestowed on the milling
Industry in Canada and Australia."

Soviet Russia's Large Cotton Crop—To Raise Pay as
Harvesting Aid—Labor Turnover Reported Crip-
pling Gathering of Grain, Beets and Flax—Record
Cotton Crop of Central Asia Being Collected at
Fastest Speed in Country's History.

Writing from Moscow Oct. 24 to the New York "Times,"
Walter Duranty said:
The Soviet Union's record cotton crop this year is oeing harvested at

record speed. It is estimated that of the total of 1.500.000 tons. as Cool'.
pared with 1,100,000 last year, a third had already been harvested by Oct.
15, or more than double last year's figure.
Meanwhile, the grain, beet, flax and other crops are behind last year,

the harvesting of those crops being much slower. l'he contrast gives a
key to what is wrong with this country.
The Central Asian cotton regions Industrially are much more oack-

ward than the rest of the Soviet Union, but there native labor is plentiful
and it moves slowly. Russian mechanics will take Jobs there for a year
and they have fewer opportunities to change them, whereas throughout
the rest of the country every one has heard of better wages and living
conditions in construction Camps and all are deserting agriculture en masse.
The newspaper "Investia," states that the tractor machine stations on

State farms and in grain-producing regions have 30 to 50% of their machines
Idle because the best mechanics and drivers have abandoned their Jobs
for better positions elsewhere. The same applies to the collective farms.
Not only rural mechanization but actual field work has suffered. The

crops on millions of acres have not been gathered because the men will
not remain on the land while they are deprived of the simplest necessities.
such as clothing, tools, tea, sugar and tobacco, when the towns and con-
struction camps or the wandering life of the so-called individual producer
or trader offers more.
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It is a shortage of labor rather than unwieldly size that is crippling the

State farms. One manager reports that he had 400 trained mechanics,
while he now has 45. Another says he had 28 but now has 10. A third
says he has spent 50.000 rubles in the past 18 months training 600, but
that be now has 150. The collectives tell the same story and it is always
the best mechanics who go quickest.
The Council of Commissars announced to-day that the wages of tractor

mechanics will be raised an average of 45% from Nov. 7, with a premium
of 10% for the first year's work on one job, 15% for the second year and
20% for the third.
But the trouble is not confined to mechanics or even to agriculture. It

is no exaggeration to say that the majority of workers throughout the
Country change their jobs once a year and probably a quarter change
their locality. too. The only remedy Is increased production of consumers'
goods and better distribution, especially in the rural areas.

League of Nations Sends Agricultural Experts to China.
Three agricultural experts working under auspices of the

League of Nations at Geneva have been sent to China in an
effort to aid in the agricultural rehabilitation of that coun-
try, according to a report to the Commerce Department
from Commercial Attache Julean Arnold, Shanghai. The
Department on Oct. 22 further said:

Foreign experts in China have been traditionally regarded as helpful in
solving important problems of that country. In the spheres of finance, ad-
ministration and legislation, foreign advisers have held an important place
in the direction of China s policies. American advisers have been prominent
In the lists of such experts.
In the immediate past attention of the League of Nations has been cen-

tred on the many complex problems facing China and several experts have
been sent there to aid the Chinese. Advisers in varied fields have been
offered by the League in the past, but this is the first time that agricul-
tural experts have been placed at the service of China.
That the agricultural problem is one of vast importance is attested in

many directions. China is essentially a farming country, with possibly
80% of its population devoted to farm pursuits. Because of the farming
methods traditionally followed and the fact that all of the farming popula-
tion are connected with the handicraft industry, which takes up a con-
siderable part of the farmer's time, introduction of modern industrial plants
has brought about many difficulties in the rural districts.

Chinese farmers who used to produce wearing apparel and household
products are now sending their products to the city, where they are manu-
factured. Goods formerly produced in small village mills are being sent
more and more to the large modern mills, thus creating a condition of in-
activity during the off seasons for the huge farming population. This
Change is particularly difficult in China, where the farms are of small size
and the village in the past almost independent of outside markets.
The average Chinese farm is about 5.7 acres, and this must support an

average family of five. Many of these farms are operated by tenant
farmers.

•

Australian Wheat Growers Get Largest Bounty of
Industries in That Country in 1931-32.

Australian wheat growers during the fiscal year 1931-32
received the largest bounty of the industries of that country,
according to a report to the Commerce Department from
Trade Commissioner E. C. Squire, Sydney. In announc-
ing this Oct. '22, the Department likewise said:

Bounties to Australian industries totaled £3,707,468 during the year
ended June 20 1932. a report by the Commonwealth Treasurer reveals,
of which wheat producers received 73,296,464. Distribution made to in-
dustries was as follows
Iron and steel products  £7,392 Cotton industries  £158,601
Sulphur  30.962 Gold production  80.904
Wine export 130.753 New Guinea bounties__-- 831
Flax and linseed  1.561 Wheat producers  3.296.4(14
Other assistance given oy the Commonwealth in 1931-32 was expendi-

ture under the Export Guarantee Act, and comprised Publicity. £19.500,
assistance to coal and shale oil industries, experimental work and freight
subsidy. £511,873.

(Australian pound equal to about 82.73 U. 8.)

Wheat Markets at Record Lows—Liverpool Down to
1592 Level—Chicago, Winnipeg at New Bottom
Prices—Cutten Wary of Selling.

In a review of conditions in the wheat market the "Wall
Street Journal" of Oct. 26 said:

World wheat prices sagged to-day to the lowest levels that have prevailed
since 1592. when English farmers received only 50 cents a bushel for their
wheat. To-day, in the Liverpool grain pit the price was only slightly more
than this figure. Never in the history of the United States have prices
been so low as the 44%-cent level reached in the Chicago pit to-day. Wheat
in Canada's chief market, Winnipeg, sold down to 46 cents, the smallest
return in the history of that 27-year old exchange.
In January 1895 wheat in the Chicago market sold down to 48% cents.

The periods of business stress In 1907 and 1921 passed without that low
being violated. On Oct. 5 1931, however, wheat culminated a sustained
downward movement with a bottom price of 44% cents. A rally to 73 cents
followed last fall, but prices failed to hold their gains. On July 16, under
pressure of winter wheat hedging, a large spring wheat crop and generally
favorable world prospects, the major grain slumped to 44% cents. That
Price was again equalled on July 18.

Bear Side Seen Dangerous.

Present-day operators are generally inclined to consider the latest decline
as beneficial only from an export standpoint. During the past few weeks
the decline has put the American market within two cents of world shipping
competition for the first time in 23 months. It is hoped that much of the
surplus will be able to be exported from this country shortly, thus improving
the statistical position.
Most large traders now feel that the cream on the bear side of the market

has been skimmed, at least temporarily. From Chicago, Arthur W. Cutten,
whose fortune was founded in the grain pits and who is known in the trade
as one of the most important operators of the day, wired "I think it is
dangerous to sell wheat and corn at these prices." Fred Uhlmann, head of

the important Uhlmann Grain Co., cabled from England to-day suggesting
a conservative attitude, feeling that prices are now on debatable ground.
A moderate rally from the lows came into the market late in the day and

closing prices showed losses of % to s-cent at Chicago and 1% to 1% cents
at Winnipeg.
On October 24. the Department of Agriculture lifted the requirement

that future sales of grain of 500.000 bushels or more to the account of any
one individual should be reported, although still requiring that commission
houses shall report their daily sales and their net aggregate positions, as
well as the number of special accounts of 500,000 bushels or more. This
leaves the heart of the grain control to the pit.

Wheat Hits All-Time Low in Chicago At 44 Cents
A Bushel—Winnipeg Prices Also Go to Record
Low Levels At 453'2 Cents.

A new all-time low price for wheat futures in the Chicago
market was reached on Oct. 26 when December wheat sold
at 44% cents. This was K/ cent below the previous record,
made last July. The Chicago "Journal of Commerce" of
Oct. 27, which reported this, also said:
At the same time wheat prices at Winnipeg dropped to record low levels.

their Oct. delivery going to 45%c. All deliveries of corn, oats and rye in
the Chicago market made new low points for the season.

Further weakness in the Winnipeg market, where influential support
was withdrawn, brought on renewed selling of long wheat. Some large
eastern lines were dumped on the market, and selling during the early
part of the session was general in character. There was substantial buying
on the break and market displayed best rallying power in some days.
closing % (4) %c. lower for the day. Winnipeg showed a net decline of

© 1%c.
Stimulates Canadian Export.

The break had the effect of stimulating export buying of Canadian
wheat and good sales were reported, but foreign demand for American
wheat remains small. United States exports for the season to date total
but 13.160,000 bushels compared with 53.573.000 bushels in the same period
last year. Continental Europe is buying very little foreign wheat this
year. Favorable weather conditions in the southern hemisphere promise
larger crops than last year In Argentina and Australia.
Dec. corn sold down to 23%c., or within 454c, of the all time low

reached in 1896, when farm values and railroad rates were lower than at
present. December oats at 14%C. came within 1ic. of the record low of
Sept., 1896.

Slight gains on the Chicago and Winnipeg markets
occurred on Oct. 27; the New York "Times" in its Chicago
advices, Oct. 27, said:
The wheat market on the Board of Trade here averaged higher today,

due more to a let-up in liquidation and to scattered short covering than
to any change in the general situation. Pressure from eastern houses
relaxed. Prices moved up about lc. from Wednesday's finish, but the
bulge was checked by selling against offers and the close was at net gains
of % to 74c.
Sharp upturns in Winnipeg and Minneapolis at the last caused 80/11e

late buying here. Exporters were reported free buyers of futures in the
Canadian market and absorbed the surplus in the pit, and when shorts
tried to cover they found little for sale.

Winnipeg closed 1 y, to 1%c. higher. Millers bought at Minneapolis.
which market ended 1% to 13-c. up.

Regarding the market yesterday, we quote from the New
York "Evening Post" the following from Chicago, Oct. 28:
Unusual steadiness characterized grain values early to-day. A reason

given was that Liverpool wheat quotations showed fair strength and
that cab es reported scarcity of near-by deliveries of wheat in Great Britain.

Opening at vi off to % up, Chicago wheat futures held near afterward
to the initial limits.
Corn started at a shade decline to % advance and subsequently varied

but little.
Sagging tendencies which developed later in Chicago wheat values were

accounted for as due more to dearth of purchase orders than to an Increase
of selling pressure. The market appeared to be largely a drifting one.
Some comment was heard that a decline to-day to below 45c. for Dec.
wheat contracts here brought the price down to within 2c. of what wheat
sold for 314 years ago in England, but that the ail-time bottom, so far as
records show, was in 1287 and 1288 when wheat in England changed
hands at 9c. a bushel.

Bearish traders in wheat put considerable stress on Argentine advices
to-day that wet weather continued. This was construed as favorable
to crop progress, though some mention has been made of likelihood that
continued dampness would lead to rust danger.

Curtailment of wheat receipts in Canada continued. To-day's arrivals
were but 634 cars, compared with 1.403 the corresponding day last year.
Corn and oats receded with wheat.

Domestic Exports of Grain and Grain Products,
The Department of Commerce at Washington gave out

on Oct. 21 its monthly report on the domestic exports of the
principal grains and grain products for September and the
nine months ended with September, as compared with the
corresponding periods a year ago. Total values of these
exports were considerably lower in September 1932 than in
September 1931, $3,525,000 being the value in September
1932 against $8,134,000 in September 1931.

Exports of barley in September 1932 were larger, being
903,000 bushels as against 672,000 bushels in September
1931; exports of malt were only 14,000 bushels against
50,000 bushels; exports of corn, 262,000 bushels against
only 99,000 bushels; exports of oats, 400,000 bushels against
317,000 bushels; exports of rico, 6,030,000 pounds against
5,581,000 pounds; exports of wheat, 2,479,000 bushels
against $8,397,000 bushels, and exports of wheat flour,
372,000 barrels against 709,000 barrels. The details are
as follows:
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DOMESTIC EXPORTS OF PRINCIPAL GRAINS, GRAIN PRODUCTS

AND FEEDSTUFFS.

September. 9 3fos. Eng.-September.

1931. 1932. 1931. 1392.

Barley. bushels 672.000 903.000 6.722,000 4.330,000
Value $502,000 $357,000 $4,653.000 $1,840,000

Malt, bushels 50.000 14,000 527.000 147,000
Corn, bushels 99.000 262.000 1.988.000 3,155.000

Value $51.000 $108.000 $1,504,000 31,284.000
Cornmeal, barrels 16.000 12.000 135.000 104.000

Value $59.000 $32.000 3536.000 5291.000
Hominy and grits. pounds 646.000 1,226.000 7,846.000 10,119.000
Oats. bushels 317.000 400.000 719.000 2,383.000

Value 368.000 $68.000 $206.000 $565.000
Oatmeal. pounds 5.948.000 2,342.000 34.098.000 16,402.000

Value 5220.000 $90.000 $1,817,000 5992.000
Rice. pounds 5.581.000 6,030,000 139,015.000 157.085.000
Value $174.000 $123.000 54,671.000 33,521.000

Rice. broken. pounds 3,182.000 4,138.000 45.102,000 44,797.000
Value 532.000 $39,000 $668.000 $495.000

Rye. bushels 17.000 103.000 1,066,000
Value $7,000 $49,000 $537.000

Wheat. bushels 8.397.000 2.479,000 51.023,000 46.780,000
Value $4,434.000 51,401.000 533,138.000 $28.208.000

Wheat flour, barrels 709,000 372.000 7,117.000 4,600.000
Value $2,335.000 $1,163.000 526.240.000 $19.598.000

Biscuits. unsweetened, pounds 241.000 167,000 3,481,006 2.664.000
Sweetened, pounds 95.000 65,000 997.000 573,000

Macaroni, pounds 309,000 155,000 3,672.000 2,427,000

Total value $8,134.000 $3,525,000 576 245.000 553.469,000

Trading on New York Coffee & Sugar Exchange in
Colombian Coffee Contract Postponed.

The New York Coffee & Sugar Exchange announced
that the opening of trading on Contract H, the new Colom-
bian Coffee contract is postponed from Oct. 24 1932 to
Nov. 14 1932.
As was noted in our issue of Oct. 15, page 2571, the new

contract is exclusively for coffee that grows in the Republic
of Colombia, S. A.

First Coffee Cargo from Santos Landed-Western
World Docks at 3 A. M. with 78,000 Bags to Take
Advantage of High Prices.

From the New York "World-Telegram" of Oct. 28 we
take the following:

Seventy-eight thousand bags of coffee, the first that has reached New
York from Santos. Brazil, since the Sao Paulo rebellion, was brought in at
3 a. m. to-day by the Munson liner Western World.
No ship has docked earlier for years. Haste was necessary to assure

marketing at best prices. By the time other ships arrive from Santos the
prices, forced up by the rebellion, may be lower.

Decrease Reported by Department of Commerce in
Production of Linseed Oil During Quarter Ended
Sept. 30 as Compared with Corresponding Period
in 1931.

The Department of Commerce at Washington announced
on Oct. 18 that, according to preliminary Census figures,
there were 22 mills in the United States which crushed
flaxseed during the quarter ending Sept. 30 1932, reporting
a crush of 104,663 tons of flaxseed and a production of
68,664,614 pounds of linseed oil. These figures compare
with 213,083 tons of seed crushed and 141,204,905 pounds
of oil produced for the corresponding quarter in 1931, 164,-
834 tons of seed and 108,236,266 pounds of oil in 1930,
288,983 tons of seed and 191,977,215 pounds of oil in 1929
and 212,882 tons of seed and 141,888,625 pounds of oil in
1928. The Department's announcement also said:

Stocks of flaxseed at the mills on Sept. 30 1932 amounted to 74,576 tons,
compared with 118.760 tons for the same date in 1931. with 94.730 tons
In 1930, with 90,327 tons in 1929 and with 103,206 tons in 1928. Stocks
of linseed oil reported by the crushers were 65.863,475 pounds on Sept. 30
1932. compared with 76,150.682 pounds for the same date in 1931. with 53,-
174.928 pounds in 1930, with 82,991,738 pounds in 1929. with 78,623,882
pounds in 1928
Import and export data for the quarter are not now available.

New York Cotton Exchange Declines to Join in Move
for Investigation Into Alleged "Leakage" in United
States Crop Report.

In the New York "Journal of Commerce" of Oct. 24, it
was stated that the New York Cotton Exchange has declined
to join in on a suggestion that a Senatorial investigation be
requested of the rumor that the last Government cotton crop
estimate of 11,425,000 bales "leaked" at New Orleans.
The paper quoted, went on to say: ,
In a statement posted on the Exchange floor Saturday. William S. Dow.

dell, President, affirmed the confidence of the Exchange in the secrecy of
She Government crop estimate, and gave as a futher reason for not asking a

probe the denial of E. F. Creekmore, Vice-President and General Manager

of the American 
Cotton Co-operative Association, that there had been a

"leak."
RePorts from New Orleans are to the effect that for some time prior to

the cotton crop estimate of 
Oct. 8 rumors were circulating that somebody

had the estimate in 
advance and that it was between 11,400,000 and 11,435,-

000 bales. In the New York market heavy New Orleans selling was said

to have been 
going on during the morning prior to publication of the crop

estimate. The estimate turned out to be 11,425,000 bales, and caused a
sharp drop in the cotton market, part of which was registered in the hour
preceding the Government estimate. Rumors that the report had leaked

in New Orleans were current on the floor of the Exchange here after pub-
lications of the crop estimate.

Deny Washington Leak.
Southern advices creit Mr. Creekmore with admitting responsiblity for

the circulation of the report that 11.400,000 bales or more were indicated,
but Mr. Creekmore denied that there had been any leak from Washington,
saying that the American Cotton Co-operative Association had prepared its
usual advance estimate of the crop, approximating 11,400.000 Dales, the
Information being furnished by various correspondents. Mr. Creekmore
admitted that there might be some duplication of sources of informatiokon
the crop used by the Association and the crop reporting board.

While the rumors have been denied, and most of the cotton trade here is
confident that they have no basis in fact. in the South there has been much
discussion of the matter and some have gone as far as to say that the close
alignment of the Government's and co-operative association's figures may
tend to "discredit" the Department of Agriculture reports. Under the
heading, "Confidence Undermined," the Cotton Digest of Houston, Tex.,
says editorially. in part:
"The safeguards protecting the gathering and reporting of the individual

estimates to the crop reporting board at Washington, from the country
correspondent, the careful compilation of the State returns and, finally. the
United States estimate, which is said to be completed a short time prior to

• the hour of publication, give little support to the idea that leakage occurred.

• "But the close relationship between the Department of Agriculture and
the Government sponsored co-operatives leads to the belief that there may
be some duplication in the existing correspondent set-up of the two organiza-
tions. both supported by Government funds. 'Minor' duplication of sources
used by the crop reporting board and the American Cotton Co-operative
Association, is possible, says Mr. Creekmore, 'but the duplication would
be so slight as to amount to nothing.'

May Prove Higher.
"Be that as it may. the near exactness of the two estimates may do-much

to discredit the future estimates published by the Department of Agri-
culture. The official estimates published th;s season have not been given
the credit of past seasons. Many reliable persons believe the Government
erred seriously in the September and October forecasts: that the crop
reporting board failed to make allowance for the unfavorable weather pre-
veiling during the last two months, and that these estimates will eventually
prove much higher than the final outturn.
"The cotton industry relies solely upon the Department of Agriculture

for authentic cotton crop estimates. We may scoff at the idea of leakage.
but there must be no duplication of sources of information. Perhaps the
crop reporting board may comment on this subject.'

Indicating its stand in the matter the New York Cotton
Exchange makes public the following telegram:

NEW YORK COTTON EXCHANGE.
Oct. 21 1932.

Cotton Trade Journal,
New Orleans, La.
Yours, we are not taking any steps to demand Senatorial investigation

of the alleged Bureau leak as this was officially denied by Mr. Creekmore
in the "Daily News Record" of Oct. 12 and furthermore, knowing how the
Government crop reports are compiled, we have no reason to have the slight-
est suspicion regarding this report.

WILLIAM B. DOWDELL, President.

Canada Reduces Duty on United Kingdom Cotton-
Premier Bennett Announces One-Third Reduc-
tions,

Canadian Press advices from Ottawa Oct. 12 published
in the New York "Herald Tribune" said:

Reduction in the specific duties no cotton goods-from yarns to clothing
-by one-third on every Item coming into Canada from the United Kingdom
was announced by Prime Minister Bennett to-day.
"In so far as the British preferential tariff is concerned." the Premier

stated, "the specific duties on cotton goods-from yarns to clothing-are
reduced by one-third on every item on which, at present, specific duties are
operative, the sole exception beingthat covering cotton velveteens, on which
the specific duty is removed entirely and the ad valorem duty reduced.

Cotton fabrics composed of yarns of a certain fineness are made free of
duty, as are typewritter ribbons and cotton bobinet. A wide preference is
provided for mercerized cotton yarns, with free entry under the British
preferential tariff."

Decline in Pound Sterling Viewed by New York Cotton
Exchange Service As Placing Lancashire in Better
Position to Compete with Japan in Eastern Market.

The fresh decline of the pound sterling has placed Lan-
cashire in a slightly better position in competition with
Japan in Eastern markets, according to the New York
Cotton Exchange Service. British cotton mills feel keenly
the loss of a great volume of cloth trade in Indian markets
to Japan. The Cotton Exchange Service on Oct. 24 said:
The great strides which Japan has made in recent years are shown by the

fact that 65% of the imports of cloth into India during September were
Japanese goods, compared with only 29% in September of 1929. Japan
exported a total of 208,000,000 yards of cotton cloth in August. compared
with 140.000,000 in August last year. It is believed that Japan's exports
In September were still larger. This transference of a huge colume of
cloth trade from England to Japan explains largely why the movement of
American cotton westward across the Pacific has mounted to record levels
in the past year. while the movement eastward across the Atlantic has
declined. The greater depreciation of the yen than of the pound sterling
is largely responsible for this shift of world trade.

Improvement in German Cotton Industry.
The activity of the cotton spinning mills in Germany

increased somewhat in September, it is stated in a report
from Consul W. A. Leonard, Bremen, made public by the
Commerce Department. The improvement was a result of
the larger volume of orders for cotton yarn received by the
mills. The Department on Oct. 24 also had the following
to say:
The improvement in the cotton weaving mills, which took place during

August.was maintained during September and most of the mills are reported
to have increased their activity.
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The demand for cotton yarn showed an improvement during September
and the demand for piece goods likewise showed an Improvement.
The shipments of cotton from Bremen to the Interior points of Germany

and to other Central Europe. averaged about 36,000 bales a week during
September. compared with 22.000 bales during August and 37.000 bales
dueng September 1931. The total shipments for August and September
amounted to 234.000 bales. including 228,000 bales of American, compared
with 225.000 bales: Including 215,000 bales of American during the corre-
sponding two months of 1931. These figures show that there was a slight
increase In the takings of American cotton.
The stocks of cotton at Bremen at the end of September amounted to

304.000 bales, compared with 305.000 bales at the end of August and
199.000 bales at the end of September 1931. The stocks of American
cotton were 292.000 bales. 294.000 bales and 182.000 bales, respectively,
showing little change from the stocks at the end of August but an Increase
of 110,000 bales over the stocks at the end of September last year.

Polish Cotton Mills Reported Operating on Full Time.
The Polish cotton spinning mills using American cotton

were reported to be operating on full single-shift basis during
the early part of September, according to a report received
from Assistant Trade Commissioner Gilbert Redfern at
Warsaw. Under date of Oct. 24 the Department stated:
Demand for cotton yarn is said to be fairly good so that in spite of the

increased activity of the spinning mills stocks of yarn are still regarded
as low. Although no improvement was reported in the demand for piece
goods It Is expected by many cotton goods merchants that a better demand
Is in prospect owing to the low stocks in the hands of mills and wholesalers.

Spain and Poland Use More American Cotton in
September.

Increased consumption of American cotton in September
was reported from Spain and Poland, according to reports
received in the Commerce Department from representatives
abroad. The Department on Oct. 24 said:
The weekly deliveries of American cotton from Barcelona averaged

about 5.700 bales In September. compared with 5.360 bales in August and
4.700 bales during September 1931. according to a report received from
Commercial Attache Charles A. Livengood by the Department of Com-
merce. (These figures show a slight increase over the takings during
August and a considerable increase over the takings during September
last year.
The takings of American cotton for August and September amounted to

48.000 bales, against 41 000 last year. showing an Increase of 7,000 bales.
The takings of other than American cotton amounted to 17,000 bales
against 26.000 bales last year, showing a decrease of 9,000 bales.
The stocks of American cotton at Barcelona at the end of September

amounted to 41.000 bales, compared with 47.00() bales at the end of August
and 35.000 bales at the end of September 1931, showing a decrease of
6.000 bales from the August figures and an increase of 6.000 bales over the
figures of September last year.

Drop in Cotton Exports from Egypt.
The weekly exports of cotton from Alexandria in Septem-

ber averaged 8,026 Egyptian bales of about 750 pounds
each compared with a weekly average of 10,313 bales during
August and 9,648 bales for September 1931, according to
a report from Commercial Attache Charles E. Dickerson,
Cairo, to the Commerce Department. In announcing this
Oct. 24, the Department also stated:
The receipts of cotton at Alexandria during September averaged 8,352

bales a week, compared with 12.174 bales during September 1931.
The stocks of cotton at Alexandria at the end of eeptember amounted to

444.000 hales, compared with 474.000 bales at the end of August and
559.000 bales at the end of September 1931. showing a decrease of 30.000
bales from the August figures and a decrease of 115,000 bales from the
figures at the end of September 1431.

Petroleum and Its Products—Industry Believes East
Texas Production Controversy Will Be Settled
Satisfactorily—Sterling's Prompt Action Is Com-
mended.

The prompt action of Governor Ross Sterling, of Texas, in
sending additional troops into the East Texas field this week
to enforce the proration orders of the State Railroad Com-
mission was commended by factors in the petroleum industry
who realize that if the Texas field is thrown open to indis-
criminate production the present price scale for crude oil
will be shattered.
The decision of the Federal Court last Monday, ruling

that the Railroad Commission's orders were invalid and in-
operative, came as a bombshell to the industry, which had
advanced crude prices on the basis of the Texas cut in pro-
duction, which went into effect a short time ago. The Court
held that the Commission's order was "unreasonable," but
at the same time upheld the oil conservation law. This
means that the Commission can eliminate the so-called
"objectionable" features of its order before the expiration
of the 15-day .period for filing the Court's decree.
The action of the Governor in sending troops into the

field forestalled a wild "run" of wells which might have
disrupted the entire petroleum industry psychologically. A
full company of National Guardsmen was dispatched to
Kilgore in which locality threats had been made that wells
were to be opened. Eighteen wells which went on a full

production basis Tuesday have been closed. The Attorney-
General of Texas has been instructed to appeal the Federal
Court's decision.
The decision which created this furore was rendered in

the suit brought against the Commi sion by the Constantine
and Wrather oil interests, which held that the Commission's
orders were arbitrary and unreasonable, and operated to
deprive producers of rightful profits, and were designed
not primarily to prevent waste but to affect the market
price for oil.
The Commission at the trial contended that its program

actually prevented waste, especially in guaranteeing the
East Texas field a greater ultimate recovery than would be
the case under unrestrained production.

Oil operators, royalty owners and business interests have
freely commended Governor Sterling's course. They have
also strongly urged that a special session of the Legislature
be called to enact a law broadening the powers of the Com-
mission.
The Federal Court's decree cannot be presented for entry

until fifteen days from the time of its announcement, and
during this period the Commission is not enjoined from
enforcing its ruling. This was the phase which persuaded
Gov. Sterling to rush troops into he area to prevent the
threatened general opening of wells by operators antici-
pating the final decision in this case.
The crude price structure has not yet we kened in fact,

although it is g nerally believed that if the Texas crude
situation is not definitely settled in favor of conservation,
there will be a revival of the 1931 situation when crude
prices where shattered and reached as low as 10c. a barrel.
The price is now up to $1.12 in some localities and this
strength has been maintained only by the strict and con-
sistent enforcement of production curtailment.
The Magnolia Petroleum Co. yesterday increased the price

of crude oil in Laredo District 10c. a barrel to 900. The
price of this oil was not changed when the recent general
advance was made. The Escobos field in Zapata County has
been extended three miles or st by Winch & Billings well
No. 1. South Benabides, a large gasser. The Government
well field in Duval county has been extended a quarter mile
north by Highland Oil Company's No. 2 Lundvall, and Jacob
pools in McClellan county, a mile southeast by Longhorn
Oil Co. No. 1 Oark which made 75 barrels daily. This was
the only change in price reported during the week.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $1.72 Eldorado, Ark., 40 90.76
Corning, Pa  .85 Rust. Tex., 40 and over  .95Illinois  1.10 Salt Creek. Wyo.. 40 and over—. .94Western Kentucky  1.05 , Most Creek  .80Mid Continent. Okla., 40 and above 1.12 Midlann Dist., Mich 
Hutchinson. Tex.. 40 and over__ .t 7 Sunburst. Mont  1..05
SpIndietop. Tex., 40 and over  .90 Santa Fe Springs Calif., 40 and over 1.00Winkler. Tex  .75 Huntington. Calif., 26  1.00Smackover, Ark.. 24 and over  .75 Petroila. Canada  1.90

REFINED PRODUCTS—GASOLINE PRICES STRONG THROUGH-
OUT COUNTRY DESPITE DEVELOPMENTS IN CRUDE—
FUEL OILS UNCERTAIN—DIESEL STEADY.

Gasoline prices have been strong and tending upward
throughout the country during the past week, despite the
upset in the crude market, where a court ruling threatens to
wipe out the strong position gained through conservation of
production in Texas. Advances in posted prices for gasoline
have been general in many areas.
Standard of Kentucky posted a 1-cent advance on service

station gasoline prices throughout its territory on Wednesday,
Oct. 26, the advance affecting all grades. Standard of Ohio
increased all grades of gasoline one-half cent a gallon through-
out Ohio, the increase being effective on Thursday, Oct. 27,
and covering all grades. This increase makes the October
price change in Ohio a full cent a gallon, which constitutes
an advance of 8%, in retail prices, as compared with ad-
vances of 25% in wholesale gasoline prices since Oct. 1.
Ohio's new prices are 12, 13 and 16 cents for the three grades,
plus State tax of four cents and Federal tax of one cent per
gallon.
Third grade gasoline' was advanced one cent a gallon by

all major companies operating in Los Angeles and southern
California, making the new price for this grade 13.9 cents a
gallon.

Another advance this week w 's that reported from Hous-
ton, Texas, where Gulf, Sinclair, Magnolia, Texas and Shell
increased retail prices on Ethyl and standard gasolines one
cent a gallon, making the new prices 20 and 17 cents re-
spectively.
The gasoline situation in the New York area has become

stabilized at the higher levels posted last week, and business
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has been good during the past few days. Consumption is
holding up surprisingly well, and distributors here feel that,
aside from the crude situation, conditions are favorable for
the maintenance of a firm market throughout the winter.

Kerosene is showing slightly increased activity, with 41-
43 water white steady at 53' cents a gallon, tank car at
refinery. Diesel oil is firm and in good call at $1.65 a barrel,
in bulk at refinery, while Grade C bunker fuel oil is less active,
although the posted price holds at 75 cents a barrel, same
basis.

Price changes follow:
October 24.-Gulf Refining Co. and Colonial Beacon Oil Co. post

revised price lists meeting gasoline advances announced last week by other
major marketers.

October 25.-Major companies in Los Angeles and southern California
post one cent advance in third grade gasoline, making new price 13.9 cents.

October 26.-Standard of Kentucky posts one cent advance on service
station gasoline prices, affecting all grades, throughout State.

October 27.-Standard of Ohio posts one-half cent advance on service
station prices, all grades, throughout State, making new prices 12. 13 and
16 cents for the three grades, exclusive of taxes totaling 5 cents a gallon.

October 27.-Gulf. Sinclair, Magnolia. Texas and Shell advance service
station prices on Ethyl and standard white gasoline one cent a gallon in
Houston. Tex., territory, making new prices 20 and 17 cents respectively.

Gasoline. Service Station, Tax Included.
New York 5.15 Cleveland 5.185
Atlanta  .19 Denver  .20
Baltimore  .1.4 Detroit 125
Boston 1-5 Houston 18
Buffalo 175 Jacksonville  195
Chicago  15 Kansas City 155
Cincinnati 185 Minneapolis 147

New Orleans $.128
Philadelphia 14
San Francisco:

Third grade 139
Above 65 octane__ 180
Premium 214

St. Louis  .14

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery.
N. Y. (Bayonne)___ .054 Chicago $.02 4-.03 4 New Orleans, ex_ _ _$0.039
North Texas 03 Los Aug., ex.. .04(-.06 N-.06 Tulsa 05)5-.03Y4

Fuel Olt. F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast C  5.60
Bunker C  5.75 8.75-1.00 Chicago lli 22 D-4234.50
Diesel 28-30 D  1.65 New Orleans C  60 Philadelphia C  .70

Gas Oil, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- I Chicago- I Tulsa 
28 plus G O_$.03-.04 I 32-36 GO $.014 I

Gasoline. U. S. Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery'
N. Y. (Bayonne)- N. Y. (Bayonne)- Chicago 5.0534-.055i
Standard 011. N. J.- Sinclair 5.073 I New Orleans, ex. .05-.05q

Motor, 60 on- Pan-Am. Pet. Co_ .06 Arkansas  .04-.04q
tone 6  05M Shell Eastern Pet_ .0734 I California 05-.07

Motor, 65 oo- New York- Los Angeles, ex_ 0414 -.07
tans 07 Colonial Beacon_ .0634 Gulf ports 05-.05t(

Motor. standard .07 • Crew Levick 06 Tulsa 06 .0531
Stand. Oil, N. Y_ .07 z Texas 06 Pennsylvania- .0531
Tide Water 011 Co .0834 Gulf 0634
Richfield Oil (Cal.) .06 Continental  .07
Warner Quin. Co .07 Republic 011 • *.06
*Below 65 octane. z "Fire Chief" .0634.
**standard 011 of N. Y. now quoting on basis of de ivered price not more than

50. Per gal, under company, posted service station price at point and date of de-
livery but in no event less than 84c. a gal., f.o.b. New York Harbor, exclusive
of taxes.

Reduction of 5% Reported by T. S. Hose in Stocks of
Crude Petroleum During 1932, While Value Has
Increased About $87,150,720.

The tremendous significance of the recent advance of
approximately 14% in crude oil prices must not be con-
sidered only in the light of present additional compensation
on oil that comes out of the ground, it is pointed out in the
T. S. Hose petroleum review. The review also reports:

There have been two increases this year, namely, one on April 1 of 15c.
per barrel, and one on Oct. 15 of 12c, per barrel. The advance on April 1
Increased the inventory value of crude oil stocks alone held by the various
Companies in which the public of this country are, as stockholders, vitally
interested, of approximately $49.367.400. The increase on Oct. 15 means
an additional increase in Inventory value of stocks of approximately $37,-
783.320. In other words, so far this year stocks of crude petroleum have
been reduced nearly 5%, yet their value has increased approximately
$87.150.720.
The recent increase in crude is going to mean to the industry 3264.000 a

day. Of that, $33,000 a day will RO to the farmer or royalty owner, $231000
per day will go to the stockholders of the oil companies, a group that have
already turned their balance sheets from red to black.

Crude Oil Output Higher During Week Ended Oct. 22
1932-Gasoline Stocks 14,000 Barrels Lower.

According to estimates by the American Petroleum In-
stitute, the daily average gross crude oil production for the
week ended Oct. 22 1932 was 2,159,150, as compared with
2,130,650 barrels for the preceding week, an average of
2,158,700 barrels daily for the four weeks ended Oct. 22 1932
and 2,381,250 barrels per day for the week ended Oct. 24
1931.

Gasoline inventories showed a slight decline, amounting
to 49,765,000 barrels at Oct. 22 1932 as compared with
49,779,000 barrels a week previous.

Reports received during the week ended Oct. 22 from re-
fining companies controlling 93.6% of the 3,856,300 barrel
estimated daily potential refining capacity of the United
States, indicate that 9,145,000 barrels of crude oil daily
were run to the stills operated by those companies and that
they had in storage at refineries at the end of the week 31,-
292,000 barrels of gasoline and 134,755,000 barrels of gas
and fuel oil. Gasoline at bulk terminals amounted to
12,184,000 barrels and 1,369,000 barrels were in water-

.

borne transit in or between districts. Cracked gasoline
production by companies owning 95.4% of the potential
charging capacity of all cracking units averaged 448,000
barrels daily during the week. The complete report for
the week ended Oct. 22 1932 follows in detail:

DAILY AVERAGE PRODUCTION OF CRUDE OIL.
(Figures In Barrels of 42 Gallons.)

Week
Ended
Oct. 22.
1932.

Week
Ended
Off. 15.
1932.

Average
4 Weeks
Ended
Oct. 22.
1932.

Week
Ended

()a. 24.
1931.

Oklahoma  399.550 372.800 384.950
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Kansas 99.150 101.900 100.150
Panhandle Texas 49.450 48.550 45.900
North Texas 47.450 47.950 48 550
West Central Texas 24.650 24.550 24.450
West Texas 162.350 165.600 167.050
East Central Texas 51.900 52.350 52.650
East Texas 362.650 368 000 .376.000
Southwest Texas 53 750 57.350 54.750
North Louisiana 30.000 29.800 30.100
Arkansas  33.850 33.900 34.050
Coastal Texas 122.600 122654) 131.400
Coastal Louisiana 34.950 33 250 33.900
Eastern (not Including Michigan) 100.250 100.550 99.750
M i eh Wan 23.150 22.750 23.350
Wyoming 33,200 33 150 32 450
Montana  7.300 7.350 7,350
Colorado  2.700 2.700 2.800
New Mexico 32,150 31.300 31.750
California x488.100 474.200 477.350

a......... 9 1 SO 1 kil 9 1RA Ann o 1 SLI /Mt 9 lin OSA

Includes increase of 16.600 barrels daily in Santa Fe Springs due to flow test.

CRUDE RUNS TO STILLS. MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS. WEEK ENDED OCT. 22 1932.

(Figures In barrels of 42 gallons each.)

Daffy Refining Capacity
of Plants.

Crude Runs
to Stills.

District. a Motor Gas and
Reporting. % Fuel "el 041

Potential Daily Oper- Stocks. Stocks,
Total. %Rate. Average. Wed.

East Coast 644.700 638,700 99.1 423.000
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13.307.000 9.146.000
Appalachian_  144.700 137.500 95.0 100.000 1.577.000 769.000
Ind., Ill., Ky 434.900 424.000 97.5 303.000 6.078.000 4.116.000
Okla.. Kan.. Mo. 459.300 405.800 88.4 226.000 4,516 000 3.000 000
Inland Texas 315 300 227.200 72.1 99.000 1.372 000 2.081.000
Texas Gulf 555 000 545.000 98.2 389.000 5 293 000 9.760 000
Louisiana Gulf_ 146 000 142.000 97.3 75 000 1.470 000 3.931.000
No. IA.-Ark_ _  89.300 84 500 94.6 45 000 188 000 526 000
Rocky Mountain 152 000 139.000 91.4 33 000 1.185 000 459 000
California 915,100 866,100 94.6 452.000 14,779,000 100,967.000

Totals week-
Oct. 22 1932_ 3.856.300 3.609,800 93.6 2.145.000 59.4 c49765000 134.755.000
rint 1 n t029 O RAO non :I ant) AM OR A 9 inft MO AO 940 77O OM IRA MR OM

a Below Is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines
basis for week of Oct. 22 1932, compared w th certain October 1931 Bureau figures:
A. P. 1. estimate B. of M. basis week Oct. 22 1932.b 50.870.000 barrels
U.S. B. of M. motor fuel stocks Oct. 51931 50.122 000 barrels
U. S. B. of M. motor fuel stocks Oct. 31 1931 50.439.000 barrels
b Estimated to permit comparison with A. P. I. Economics report, which is of

Bureau of Mines basis.
c Includes 31,292 000 barrels at refineries. 12.184,000 at bulk terminals, 1,369,000

barrels in transit, and 4,920,000 barrels of other motor fuel stocks.

Standard Oil Co. of Kentucky Increases Retail Gasoline
Prices One Cent a Gallon.

The retail price of gasoline has been advanced one cent
a gallon by the Standard Oil Co. of Kentucky generally
throughout its territory on all grades. The advance,
announced by the company on Oct. 26, became effective
at once.

Ohio Gasoline Price Raised Cent a Gallon by
Standard Oil Co. of Ohio.

The Standard Oil Co. of Ohio on Oct. 27 increased the
price on all grades of gasoline, sold by it throughout Ohio,

cent a gallon. The new prices are 12, 13 and 16 cents
a gallon, not including the four-cent State tax and the
one-cent Federal tax.

Governor Sterling of Texas Orders National Guardsmen
to East Texas Oil Field-Action Taken Following
Court Order Holding Proration Rules Illegal-
Oil Men Keep Production Within Limit.

Governor R. S. Sterling of Texas on Oct. 25 ordered
additional National Guardsmen and squads of Rangers to
the east Texas oil field to keep the lid clamped on the
vast producing area in the face of a Federal Court decision
holding that existing proration regulations are invalid.
Associated Press advices from Austin, Tex., dated Oct. 25,
in noting the foregoing, also said:
The troop movement was a repetition of the mobilization more than a

year ago when Governor Sterling proclaimed martial law to curb the un-
bridled flood of crude that undermined the stability of the oil industry
and brought prices to the lowest levels in history.
"East Texas will not be permitted to run wild again," the Governor said.
The troops, which were assembling at Kilgore. Texas, under command

of Colonel L. S. Davidson. were to be assigned to patrolling oil wells to
enforce orders of the Texas Railroad Commission, which administers the
State conservation statutes, limiting production of each well to 40 barrels
daily.

Martial law has been in effect since last year. although only a few soldiers
have been on duty of late, assisting agents of the Railroad Commission.

Interpreting the decision of a three-judge Federal Court handed down
on Oct. 24 at Sherman as overthrowing the existing proration system, some
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operators on Oct. 25 opened wide the gates of production. C. V. Terrell,
Chairman of the Railroad Commission, called upon Governor Sterling for
aid, explaining that agents of the Commission had no police powers to
act against vio atom.
The court in declaring invalid the present regulations, held In effect

that the Commission was overstepping its legal right to conserve resources
and prevent waste, and was attempting to limit production so as to curb
"economic waste," or in other words to maintain prices.

Pressure was brought to bear on Governor Sterling from many sources
to call a special session of the Legislature to devise new laws to govern oil
production inside the 15-day limit marked out by the Federal judges
before the formal entering of their decree, but he expressed the belief that
existing statutes would take care of the situation.
With proration limiting production to 335.000 barrels a day in the

prolific field, or 40 barrels a day from each well, a number of the major
buying companies recently lifted their payments to above $1 a barrel,
only two holding back. In turn, several of the companies to-day advanced
the price of gasoline to the consumer one cent a gallon.
When martial law was declared last year, East Texas oil sold for as

low as five cents a barrel.
Governor Sterling expressed opposition to any legislation that would

have a "tendency to fix prices of any commodity."
The Commission issued notice of hearing in Austin on Nov. 3, when

operators will be permitted to testify about conservation conditions, the
record to afford a basis of new proration orders.

Associated Press advices from Kilgore, Tex., Oct. 26
said that Col. L. S. Davidson, commanding the National
Guardsmen ordered into the east Texas oil field by Governor
Sterling said that 95% of the operators and pipeline com-
panies were co-operating to keep production within bounds.
The advices also said:
More than a score of wells were reported to be running wide open. Military

authorities said these wells would be forcibly clbsed and sealed and charges
filed against their operators.

Colonel Davidson announced an additional 100 guardsmen had been
ordered to report for duty.

Government Commission Named in Uruguay to Put
into Effect Monopoly on Sale of Petroleum
Products.

Associated Press accounts from Montevideo, Uruguay,
published in the New York "Times" of Oct. 19 stated:
The Government Commission named to put into effect a National monop-

oly in Uruguay on sale of petroleum products and the manufacture of
Industrial alcohol and cement has announced plans for building a million-
dollar oil refinery and a $500.000 alcohol distillery. The refinery would
Convert into gasoline and its by-products crude oil brought trom Russia.

Canada Eases Gasoline Duty on United States—Cancels
Dumping Levy, Thus Cutting Two Cents Off
Impost.

From Ottawa, Oct. 20, Associated Press advices said:
Dumping duties against gasoline imported into Canada from the United

States were canceled to-day in orders sent by the Department of National
Revenue to customs collectors. Estimates were that the action meant a
cut of two cents a gallon in the impost against the United States. The
tax now is 2% cents a gallon.
The tax against gasoline coming from the United States into Canada

IS 2;,i cents a gallon, but in addition a dumping duty was applied.

Brazil Starts Sale of Diluted Gasoline.

Under date of Oct. 18 a cablegram from Rio de Janeiro,
to the New York "Times" stated:

Filling stations started yesterday selling gasoline diluted with 60%
alcohol. They report that business is shrinking.

Opinions of motorists are contradictory as to performance of engines
with the mixture, some of them asserting it gives 30% less mileage, al-
though the price Is the same as it has been for pure gasoline.
The situation is contusing as the Government insists the law does not

compel the mixture, but compels oil interests to purchase alcohol.
Porto Alegre reports the arrival of 86.000 cases of Russian kerosene and

gasoline, which is being offered at lower prices than for American oil.
The Government has offered free sea transport to Santos of Imported

merchandise withheld here during the recent civil war. This will save
Paulistan importers many thousands of dollars.

On Oct. 14, a cablegram from Rio de Janeiro to the
"Times" said:

Beginning Monday. gasoline service stations here will serve only gasoline
that Is mixed with 60% of alcohol.
The law provides that the oil companies must buy alcohol equal to 5%

of the country's gasoline import. Thus the companies find It necessary
to get rid of the large surplus by mixing it with the gasoline.

Domestic Price of Copper at 5W1, Cents a Pound—Price
in Foreign Market from 5.20 to 5.25 Cents.

Custom smelters continued on Oct. 28 to quote copper in
the domestic market at 5% cents a pound delivered to the
end of March, 1933, but some metal was obtainable in one
or two directions at 5.25 cents as far ahead as March.
Foreign destinations on that date were at levels correspond-
ing with 5.20 to 5.25 cents c. i. f. Hamburg, Havre and
London, unchanged.

World Copper Output Parley Planned In New York
Next Month.

The meeting of world copper producers which was to have
been held early next month will be held in New York around
Nov. 15, it was learned on Oct. 27, said the New York.
"Herald Tribune" of Oct. 28 which further said:

As at the meeting early in the year. plans will be discussed for further
curtailment of production in all countries until demand results in sunstantial
reduction of inventories of the refined metal, now estimated at more than
a Year's supply.

According to the New York "Evening Post" of last night
(Oct. 28), copper producers in the United States, after
preliminary conferences, view without enthusiasm the possi-
bility of an early international accord to extend curtailment
agreements which expire Jan. 1, and meetings which will be
held between now and the end of the year will face so many
additional obstacles to a continuation of the agreement that
no producers are willing to hazard a guess as to the outcome.
The "Post" also said:
Producing and statistical conditions in the industry are unchanged from

those existing when the international agreements were made lost year.
Copper men here say that the supply of stocks is now between 750,000 and
900.000 tons and this constitutes more than a two-year world supply.
But what is even of more importance is the fact that other °wile conditions

have changed with tariff provisions both here and possibly aoroad completely
upsetting former marketing conditions.

Prohibitive Copper Duty Announced by Runciman—
Purpose of New Levy to Build Up Great Britain's
Supply.

From the New York "Herald Tribune" we take the fol-
lowing (Associated Press) from London, Oct. 27:

Walter Runciman, President of the Board of Trade, announced in the
House of Commons to-day that the government proposes to establish a
virtually prohibitive duty on foreign raw copper. The purpose of this duty,
he said. Is to build up the empire supply. It would be 2 pence (approxi-
mately 2( cents) a pound.
"The duty is almost prohibitive," Mr. Runciman said, "because It Is

realized that there are sufficient supplies of empire copper to meet the
British needs."
He made this announcement during debate on the bill giving effect to the

trade agreements reached at last summer's imperial conference at Ottawa.
The Mil received second reading by a vote of 423 to 77.
Mr. Runciman also informed the House that Canadian wheat shipped

through United States ports would get the new imperial preference In the
United Kingdom if consigned from Canada originally.

International Tin Committee Announces that Bolivia
Will Liquidate Existing Tin Stocks—Government
Exercises Complete Control Over Production and
Export.

The International Tin Committee in announcing the
monthly statistics of exports indicates that Bolivia will
liquidate, within a reasonably short period, the existing
tin stocks in excess of the quota under the restriction plan.
The Communique of the International Tin Committee was
made available as follows on Oct. 25 at the New York
office of International Tin Research & Development Council:

International Tin Committee Communique.

1. The International Tin Committee met at Parts on Thursday, Oct.
20th,
2. The Monthly statistics as to export are as follows

CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR
THE MONTHS OF JUNE. JULY, AUGUST AND SEPTEMBER 1932.

Quotas. Export.

For
June
1932.

From July
is: (1-12)01
Annual
Quota. June. July. Aug. Sept.

N. E. I 1,405 1,068 988 573 468 1,312
Nigeria 376 288 358 61 132 464
Boll% la_  1.810 1,224 1,670 098 1.341 1.218
Malaya 2,534 1,927 2,596 1,603 1.300 2,163
Slam 833 833 686 637 1.012 764

Balance at June 30 1032 From Dale of Adherence to the Scheme,
N. E. I   —1,081 Malaya  —268
Nigeria  —78 Slam  —506
Bolivia +1,281
Note.—A plus sign means excess over Quota. A minus sign means balance in

hand on the Quota allowance.

3. The question of the excess exports from Bolivia as indicated by these
statistics was discussed. The Committee 1.; satisfied that the Bolivia
Legislation enables the Government to exercise complete control over
production and export. The Bolivian delegation stated that the necessary
administrative measures have been taken in accord with the tin producers
to make that control effective. The Committee is glad to learn from the
Bolivian delegation that measure had been taken to liquidate the existing
excess within a reasonaoly short period.

United States Steel Corporation Raises Rate on

Argentine Sales—Requires Six Pesos to the Dollar
on New Contracts.

A cablegram as follows from Buenos Aires, Oct. 24, ap-
peared in the New York "Times":

Business circles were startled to-day by news of a new clause In United
States Steel Corporation contracts fixing the rate of exchange at six Argen-
tine pesos to the United States dollar. The artificially maintained official
rate is 3.88 pesos to the foliar.

Argentine customers of United States Steel are required to pay in dollars
upon receipt of documents. The scarcity of exchange often makes it Impos-
sible for the customers to buy dollars, and they wanted to deposit pesos at
the official rate. They were Informed to-day that they must deposit six
pesos for a dollar on new orders, which will be taken only upon the signing
of a contract containing that provision.
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In publishing the above in its Oct. 25 issue, the "Times"

said:
Officials of the United States Steel Corp. could not be reached for com-

ment last night on the Argentine contracts.
The Argentine Government for some time has imposed restrictions upon

the withdrawal of money from the country, and payments due abroad have
been deposited in pesos in Argentina at a fixed rate of exchange. It is not
believed, however, that the change In the contracts covering steel purchases
will tend to curtail trade.

Copper Price Down on Selling Pressure from Custom
Smelters-Lead Is Steady.

Unwillingness by consumers to absorb the moderate of-
ferings of custom smelters caused the market for copper
to take a sharp dip during the last week, says "Metal and
Mineral Markets" in its issue of Oct. 27. Intake of custom
smelters in recent weeks has increased, but it appears
doubtful whether the receipts of copper in the form of
scrap and ore at the former price level exceeded 10,000 tons
monthly. The lack of buying interest in copper was at-
tributed to the setback in business "sentiment" that has
been so evident in the last month. Lead prices followed
a fairly even course last week and a better tone prevailed
in some quarters toward the close. Zinc showed little
change. Tin suffered somewhat because of the weakness
in sterling excharge. Silver sold under 27c. during the
period on liquidation of speculative accounts. Further
remarks were as follows:

Copper Drops to 554c.
Offerings of copper by custom smelters increased just enough to make

it apparent that the price structure had to suffer unless sufficient buying
could be brought into the picture to support the market. At the very
outset of the week copper was offered below the 6%c. Connecticut basis,
and as only small quantities could be disposed of at the concessions named,
the pressure continued. Yesterday the metal sold through first hands
at 5f4c., Connecticut, or at a price that was but 25 points above the his-
toric low established earlier this year.
The market was badly shaken by the decline that took place. The

lower price, operators believe, should have the effect of restricting the
movement of scrap to smelters. Leading producers held to the 6 Sic.
basis throughout the week. Indicating that they were virtually out of the
market. Fabricators also maintained their lists at this level, hoping
that the decline may be temporary.
European quotations eased off further, business passing yesterday at

prices ranging from 5.30c. to 5.35c., c.i.f. usual ports. The foreign quo-
tation was below the domestic price all week, thou.gh the spread toward
the close was less than 15 points.
Inasmuch as the representative (Hatanga) of one of the leading foreign

producers will be in this country toward the middle of November, it now
appears that the meeting scheduled to reconsider plans to right the copper
situation will be held In New York. No decision has as yet been reached
on the British tariff, according to advices from London. Empire copper,
refined in countries outside of the Empire, will probably be classified as
British production for a period of at least three years.
The September copper statistics revealed that the movement of the metal

into consumption, though larger than in the two preceding months, was
below expectations. Combined foreign and domestic deliveries, based
on the figures compiled by the Copper Institute and circulated privately
In the Industry, amounted to 70.400 tons in September. against 66.300
tons in August. and about 55.000 tons In July. Part of the Increase in
deliveries In September was accounted for by a rise in shipments to Great
Britain in anticipation of the preferential duty that will naturally restrict
the movement of outside metal as soon as the measure is approved.
A summary of the world statistics on copper, embracing about 90%

of the total production, all figures in short tons, follows:
August. September.Production  65.000 67.000Deliveries-Domestic  18.300 16,700Foreign  48.000 53,700

Totals  66.300 70.400Stocks_a 796,000 793.000a Stocks in hands of producers, Including supplies held for account offabricators.

The Department of Commerce reports exports of copper from the United
States during September as totaling 14,316 tons, against 12,251 tons in
September last year.
Imports of copper Into the United States during September. according

to the same source. totaled 6,355 tons, comparing with 25,062 tons in the
same month last year.

Lead Steady.
Demand for lead continued in fair volume, with the major part of the

business being booked early In the week. Consumers were active in
the market until Tuesday, when inquiry virtua ly disappeared. Yes-
terday interest revived somewhat, and a moderate amount of metal changed
hands. Sales In the East were all made on the basis of 3c., New York,
the contract settling price of the American Smelting & Refining Co. St.
Louis price; ranged from 2.875c. to 2.90c.. depending on the seller, yes-
terday and on three days in the midd e of the week; 2.90c. was quoted on
the other two days of the period. Business was restricted, In the transac-
tions of the week, to October and November. Practically all of the busi-
ness was done by two producers, others electing to stay out of the market
at current price levels. Battery makers were the principal buyers, with
corroders and fabricating Interests acquiring fair quantities of the metal.

Sales of virgin lead for October shipment total about 28,000 tons, and
those specifying November shipment have reached about 12,000 tons.
Total volume of sales for the week ended Oct. 22, according to statistics
circulated among producers, was about 5,400 tons. With the exception
of the total of about 6,000 tons for the week ended Oct. 8, this is the largest
recorded since the third week of August, when a total of about 9,900 tens
was sold.

Steel Production Production Eases to 19% of Capacity-Price of
Pig Iron Declines-Automobile Concerns Place
Larger Orders for Steel as General Demand Falls Off

Except for larger orders from some of he automobile
companies, steel business has made no further headway, a

situation generally ascribed to uncertainty as to the outcome
of the Presidential election and the effect that a change of
administration may have upon recovery, states the "Iron
Age" of Oct. 27.
Ingot production for the country, says the "Age," has

eased off to about 19% of capacity, despite the fact that
there have been increases in tonnage in a few lines. The
"Age" further reports as follows:
A leading producer's bookings of bars were the largest for any week since

June; structural steel releases against old contracts are increasing and let-
tings were 16,000 tons, or double those of the previous week; sheet and
strip mill schedules have gained somewhat from motor car orders, and tin
plate production is holding at 45%. Miscellaneous business, however, has
slackened.
The reduction of $3 a ton In the price of steel rails, announced by the

United States Steel Corp. and followed by other producers, Is not expected
to produce much Immediate rail tonnage, but will assist the railroads In
figuring their 1933 budgets. The Illinois Central has stated that it will buy
6.000 tons, but its order will not be placed until the end of the year, no:
are other roads likely to buy before that time. Total sales of rails for 1933
delivery undoubtedly will be far below normal.
That the directors of the United States Steel Corp. look for extensions of

recent business gains may be assumed from their action Tuesday in declar-
hag the usual preferred dividend, notwithstanding that the company's loss
In the third quarter was the largest ever experienced. The corporation's
output of ingots has increased in every month since July. starting with
11.8% of its capacity in that month, 12.1 In August, 16.2 in September and
16.6 in the first half of October. Its output in July. August and September
was below that for the industry as a whole, as computed by the American
Iron and Steel Institute.
With three automobile manufacturers-Chevrolet, Buick and Plymouth

-now engaged in production of new models, steel releases from these
sources have been the largest in months. Purchases of the Chevrolet and
Fisher Body companies for the new Chevrolet car have totaled 25.000 tons
In the past week, which, added to 15.000 tons placed earlier, covers require-
ments for the fourth quarter output of 60.000 cars. Steel orders of lesser
volume have also come from Buick and Plymouth.

Parts makers in the Detroit territory are busier, and some low-priced
contracts they have taken have resulted In increased pressure on steel
quotations. There has been strong resistance from makers of bars and small
shapes, but sheet prices have weakened. No. 24 hot-rolled annealed sheets
are generally available at the September price of 2.10c., Pittsburgh. which
makers attempted to raise $2 a ton at the beginning of this quarter. Light
and heavy cold-rolled sheets, steel furniture stock and some other grades
are easier in price. Forging billets have been reduced $2 a ton at Pitts-
burgh and Chicago.
Foundry pig iron Is 2541. a ton lower at Philadelphia. a reflection of the

continued competition from abroad, particularly Holland. Some grades
of scrap have weakened, but there has been no further decline in heavy
melting steel in the principal markets.
The "Iron Age" composite price for finished steel, affected by changes in

rails and sheets, has declined to 1.948c. a lb. from 1.977c. last week. and
Is now at the lowest level since March, but is still above its low point of the
Year. The pig iron composite price is now $13.59 a ton, compared with
$13.64. in effect since mid-August, while steel scrap is unchanged at $7.58
a ton.
The Bureau of Customs, Treasury Department, has ordered that anti-

dumping bonds be required from importers of steel channels from the sear
Basin. possibly foreshadowing similar action with respect to other steel
products that are being sold in this country in alleged violation of the anti-
dumping act. Meanwhile the president of the American Iron and Steel
Institute has appealed to the Secretary of the Treasury to urge amendment
of the anti-dumping statute so that the Government "may require the
taking of a bond on each entry where the commissioner of customs has good
reason to believe that dumping is being practiced." The institute officially
protested against dumping of European steel at hearings in Washington last
`week. and importers will offer rebuttal on Thursday of this week. Domestic
producers of pig iron and manganese ore have also urged the application
of anti-dumping bonds to protect their industries.

Continental steel prices have been slowly rising for weeks as a result of
Increasing business at home and abroad. Some Belgian mills are sold up
to the end of the year. Great Britain has extended Its iron and steel
tariffs for two years, subject to a complete reorganization of the industry.

THE "IRON AGE" COMPOSITE PRICES.

Finished Steel.
Oct. 25 1932, 1.948e. a Lb. Based on steel bars, beams, tank plates,

One week ago 1.977e, wire, rails, black pipe and sheets.
One month age 1.965c. These products make 85% of the
One year ago 2.008e. United States output.

High. Low,
193^  1 977e, Oct. 4 1.926c. Feb. 2
1931 2 037e. Jan. 13 1.945c. Dec. 29
1930 2.273e. Jan, 7 2.019c. Dec. 9
1029 2 317c. Apr. 2 2.283c. Oct. 29
1924 2.2860. Dee. 11 2.217c. July 17
1927 2.402c, Jan. 4 2.212e. Nov. 1

Pig Iron.
Oct. 25 1932. $13.59 a Gross Ton. Based on average of basic iron at Valley

One week ago $13.64 furnace foundry irons at Chicago
One month ago  13.64 Philadelphia, Buffalo, Valley and BIT-
One year ago  15.00 mIngham.

High. Lots.
1932 214.81 Jan. 5 $13.59 Oct. 25
1931  15.90 Jan. 6 15.79 Dec. 1$
1930  18.21 Jan. 7 15.90 Dex, 16
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

Steel Scrap.
Oct. 25 1932, 37.58 a Gross Ton. Based on No. 1 heavy melting steel

One week ago  $7.08 quotations at Pittsburgh. Philadelphia
Ore month ago  7.75 and Chicago.
One year ago  8.71

Low.
1932  $6.42 July 3
1931  7.62 Dec. 29
1930  11.25 Dec. 9
1929  14 08 Dec. 3
192R  13.0R July 2
1927  13.08 Nov.22

High.
38.50 Jan. 12
11.33 Jan. 6
15.00 Feb. 18
17.58 Jan, 29
16.50 Dec. 31
15.25 Jan, 11

"Steel" of Cleveland, in its summary of the iron and steel
markets, Oct. 24, stated:
A reduction in the price of steel rails, timed propitiously at the beginning

of the rail buying season, and a noteworthy acceleration of structural steel
awards and inquiry inject fresh vigor Into the iron and steel markets and
Counteract a levelling-off process.
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Neither development, however, put any tonnage on mill books, and
steel-making operations in the week ended Oct. 22 were barely maintained
at 19% %. A scheduled expansion by Youngstown mills may lift the rate
to 20% this week, and heavier structural rollings shortly indicate further
support.
No deluge of orders is expected to follow the adjustment of the rail price

from $43. established Oct. 1 1922 to $40, but the industry is believed to
have made a tangible contribution toward expediting recovery. Normally,
rail commitments are made in the final six weeks of the year, and the decks
are now clear for 1933 business.
Thus far in 1932, the railroads have bought 181.012 tons of rails and

released 26.000 tons carried over. In 1931. total production was 1,157.751
tons, compared with the all-time record of 3,977,887 tons in 1906. It is
assumed that the carriers will requite producers and shortly place require-
ments. probably financed by Reconstruction Finance Corporation loans, to
ameliorate unemployment.

Norfolk & Western has closed on 5,000 tons of rails. 1.800 tons of fasten-
ings and 5.000 kegs of spikes. Philadelphia Transit Commission will have
some track material to buy soon. The Edgar Thomson rail mill of the
Carnegie Steel Co. will resume in the near future, on an accumulation of
small releases. Since all accessories but angle bars have been reduced
recently, track fastening prices are regarded as stable.

Genuine tonnage figures describe the structural and concrete bar markets.
The 75,000 tons for the Golden Gate bridge, on which the McClintic-
Marshall Corp. was low in June 1931. having been formally awarded, this
week's awards rise to 90,263 tons, largest since September 1931. Including
3.000 tons for a Louisville sewer. concrete bar awards at 10,237 tons are
the highest since the week ended Jan. 2.

Advices from Washington are that the application for an Reconstruction
Finance Corporation loan for a Hudson River tunnel at New York, re-
quiring 150,000 tons of steel, has a chance. The San Francisco-Oakland
bridge, to take 190.000 tons, is regarded as live, while Reconstruction
Finance Corporation loans have been tentatively closed on the New Orleans
Belt Line bridge, 65.000 tons, and the Southern California water project,
25.000 tons. If 89.477 tons in live post-office jobs be added, structural
inquiry may be said to reach 519.477 tons. This Is not far short of the
719.833 tons awarded in 1932 to date.

Automobile steel requirements are somewhat higher, but manufacturers
at Detroit, like small consumers of iron and steel generally, are proceeding
cautiously. The disposition to await the outcome of the election is more
manifest. October, however, will close with notable gains over September
hi point of steel bookings, some producers reporting increases of 75 to 90%.
Pig iron strength in October is displayed in shipments against September
orders rather than in further buying. Scrap is easier as mills withhold new
commitments until their bookings warrant.
Because rails are pegged as long as a decade, their price is not included

in averages, and the finished steel composite of "Steel" remains unchanged
at $47.70. A 25-cent reduction in foundry Iron lowers the iron and steel
composite one cent to $29.32. The scrap composite stands at $6.96.

The "American Metal Market" this week states:
Steel demand continues in unchanged volume. Ingot production this

week may oe estimated at 20%, making the fourth week of approximately
this rate.
The election now only a fortnight distant has been an increasing impedi-

ment to the placing of orders for steel. Some observers feel that in the
circumstances steel has done very well to avoid decrease.

Railroad earnings reports are 1.nproving more than would be accounted
for by the Increase in traffic and with this douole influence the time of sub-
stantial railroad buying is being brought closer. The $3 a ton reduction in
the rail price announced last Thursday is a factor of importance and a
moderate sized tonnage is likely to be placed for next year. The automo-
bile industry is taking a little more steel than a couple weeks ago and is
marked for much heavier buying to begin between 30 and 60 days hence.

United Kingdom Extends Temporary Iron and Steel
Duty for Two Years.

Supplementing an item appearing in our issue of Oct. 21
(page 2737) regarding the extension for two years of the
British steel duty, we quote the following announcement
Oct. 22 by the Department of Commerce at Washington:
The temporary duty of 33 1-3% ad valorem on iron and steel imported

into the United Kingdom, due to expire on Oct. 25, has been continued in
force for a two-year period, according to a cablegram received in the
Department of Commerce from Commercial Attache William L. Cooper,
London.
The duty applies to the following classes of goods on imports from all

sources outside the British Empire: spiegeleisen and ferro manganese: iron
and steel (including alloy steel) of the following descriptions, but not includ-
ing goods otherwise dutiable:—ingots (other than those manufactured
entirely from pig iron smelted wholly with charcoal); blooms, billets. slabs
(other than wrought iron produced by puddling with charcoal from pig
Iron smelted wholly with charcoal); sheet and tin-plate bars; bars (other
than wrought iron produced by puddling with charcoal from pig iron, smelted
wholly with charcoal), rods, angles, shapes and sections of all kinds, whether
fabricated or not: forgings (including drop forgings) in the rough or ma-
chined; castings, stampings and pressings in the rough or machined; acst-
ings, stampings and pressings in the rough or machined weighing seven
pounds or over, other than gutters, domestic tanks and cisterns; horse
shoes; girders, beams, joists and pillars whether fabricated or not: hoop and
strip of all kinds other than hot rolled strip over 10 inches wide in coils
of more than three cwts. and except handsaw steel strip more than four
Inches wide and from 19 to 12 gauge (Birmingham wire) in thickness; plates
and sheets of all kinds; pig iron other than pig Iron smelted wholly with
Charcoal.

A cablegram Oct. 21 from London to the New York
"Times" had the following to say regarding the order:
A Treasury order issued to-night containues the existing 33 1-3% duty

on Iron and steel for a further period of two years, beginning Oct. 25. This
Is the same duty that was imposed last April as an experiment for three
months when Great Britain adopted a general tariff. It was renewed in
July for another three months.

To-night's order was issued on the recommendation of the Import Duties
Advisory Committee, which called attention to the fact that this protec-
tion was offered with the understanding that the steel Industry complete
the Work of its own reorganization and more economic management,
already undertaken.

British producers, through their National Committee of the iron and

steel industry, expressed their appreciation of the protection already

afforded, saying it reduced imports of foreign steel by 45% for July, August

and September, as compared with the same three months of 1931. But

it adds: "The menace of uneconomic foreign competition is still serious."
The steel committee also hints it would like to have even more pro-

tection than is now assured. It says:
The existing duties are regarded as probably amply sufficient for normal

times, but it is suggested that increases might be made in respect to a
limited number of products for which they have so far proved inadequate.
The Government's Import Duties Advisory Committee does not think

there should be an increase in the existing duty of 33 1-3% for the present.
but it says that, if it proves insufficient after two years, the board will
recommend such further measures of protection as then seem necesisalqr.

Bituminous Coal Output Continues to Increase—
Anthracite Production Also Gains—September Fig-
ures Higher than in Preceding Month.

According to the United States Bureau of Mines, Depart-
ment of Commerce, estimated production during the week
ended Oct. 15 1932 reached a total of 7,888,000 net tons of
bituminous coal and 1,238,000 tons of Pennsylvania anthra-
cite as compared with 7,255,000 tons of bituminous coal
and 1,188,000 tons of anthracite during the preceding week
and 8,148,000 tons of bituminous coal and 1,587,000 tons of
anthracite during the corresponding period last year.
The estimated production during the month of September

1932 amounted to 26,314,000 net tons of bituminous coal
and 4,108,000 tons of anthracite as against 22,489,000 tons
of bituminous coal and 3,465,000 tons of anthracite during
the previous month and 31,919,000 tons of bituminous coal
coal and 4,362,000 tons of anthracite during September 1931.

During the calendar year to Oct. 15 1932 the estimated
output totalled 227,102,000 net tons of bituminous coal and
37,418,000 tons of anthracite as compared with 300,015,000
tons of bituminous coal and 47,714,000 tons of anthracite
during the calendar year to Oct. 17 1931. The Bureau's
statement follows:

Production of bituminous coal continues to increase. The total output
for the week ended Oct. 15 1932 Is estimated at 7.888.000 net tons, a gain
of 633.000 tons. or 8.7% over the preceding week. Production in the
corresponding week of 1931 amounted to 8.148.000 tons.

Anthracite production in Pennsylvania during the week ended Oct. 18
1932 is estimated at 1,238.000 net tons. Compared with the Preceding
week, this indicates an increase of 50.000 tons, or 4.2%. Production in
the corresponding week of 1931 amounted to 1.587.000 tons.
The total production of beehive coke during the week ended Oct. 15 10

estimated at 14.700 net tons. This Compares with an output of 11.000
tons in the preceding week and 25,000 tons in the corresponding week of
1931.
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS).

Week Ended Calendar Year to Date.

Oct. 15
1932.c

Oct. 8
1932.4

Oct. 17
1931. 1932. 1931. 1929.

Bitum. coal—s
Weekly total
Daily aver. _

Pa. anthra.—b
Weekly total
Daily aver_ _

Beehive coke—
Weekly total
Daily aver _

7.888.000
1,315.000

1.238,000
208,300

14.700
2.450

7.255.000
1,209,000

1,188.000
198,000

11,000
1,833

8.148,000
1,358,000

1,587,000
264,500

25.000
4.187

227,102.000
920,000

37,418,000
154.300

555.000
2,247

300,015,000
1,226,000

47,714.000
196,800

1,038.500
4,204

415,831,000
1,699,000

57,187.000
235,800

5,428.000
21,978

• Includes licnite. coal made into coke, local sales, and colliery fuel. b Includes
Suilivan County, washery and dredge coal, local sales and coniery fuel. c Subject
to revision. d Revised.

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY
STATES (NET TONS-000 OMITTED),

Slate, Week
Ended Sept. Aug. Sept.
04. 8. 1932. 1932. 1931. 1932, 1031. 1929.

• Monthly Output, Cal. Year to Sept. 30

Alabama 
Arkansas and Oklahoma. 
Colorado
Illinois 
Indiana 
Iowa 
Kansas and Missouri_ - -
Kentucky—Eastern 

Western 
Maryland 
Michican 
Montana 
New Mexico 
North Dakota 
Ohio 
Penna. (bituminous) 
Tennessee 
Texas 
Utah 
Vtrzinla 
Washtneton 
W. Va.—Southern_c 
Northern_c 

Wyoming 
Other Statee_d 

Total bituminous coal_
Pennsylvania anthracite-

Total cost 

192
105
157
726
262
86
161
704
250
29
9
38
31
33
355

1,683
67
12
60
198
30

1,555
392
118
2

698
246
526

2.470
940
300
434

2,660
820
98
25
105
95
139

1.166
6,302
240
60
245
788
118

5,922
1,507
392
20

840
90
270

1,720
710
225
362

2,364
814
80
10
95
85
80
920

5.778
214
54
158
653
85

5,393
1,414
280
15

896
347
598

3.455
1,014
248
425

2,874
710
149
16
190
112
144

1,856
7,624
351
84
340
843
141

7.133
1,895
469
a

5,968
1,271
3,559
20,937
7,902
2,636
3,701
18,161
6,408
985
241

1,144
840

1,085
8.430

53,834
2,106
494

1,841
5,856
1.026

44.969
14.859
2,814
191

9,074
2,011
4,343

32.100
9,823
2.340
3,592

24,028
6,014
1.431
247

1.475
1.102
1.015

16.070
74.41!
3.194
628

2.054
7.255
1.220

56.393
18,685
3,488

47

13.424
3,642
6.680
42,558
13.134
2.923
4.925
33,885
10,357
1,920
587

2,370
1.892
1.155

16.662
106.521
8,977
840

3.499
9.393
1.834

75.208
27.031
4.628
150

7,255
1,188

26.314 22.489
4.108 3.465

31.919
4,362

211.248
34.756

282,040
44.257

389.255
52.605

8.443 30.422 25,954 36,281 246,004 326.297 441.860
a Bituminous Retires for 1929 only are final: anthracite final for 1929 and 19311

b Includes operations on the N. & W.; C. & 0. Vir:Inian, K. & M., and B. C. & 0.
c Rest of State. Including Panhandle. d This group Is not strictly comparable for
the several years.

1932 Canadian Production of Iron and Steel Off.
Canadian production of pig iron for the eight months of

1932 was 90,510 tons, as compared with 362,-37 tons for
the same period last year, while production of ferro-alloys
for eight months of the current year was 10,522 tons, as
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compared with 34,394 tons for the eight months of 1931,
says the Commerce Department's Iron and Steel Division.
The Department on Oct. 5 likewise said:
No furnaces were in blast, one being banked and 10 being blown out,

at the close of August. when production of pig Iron was 5.992 gross tons,
as compared with 7.317 tons in July. Ferro-alloy production in August

amounted to 871 tons, as compared with 892 tons in July. Both figural
were the lowest for the current year.
Production of steel ingots and castings totaled 26,710 tons in August,

as compared with 27,506 tons in July and 18.118 tons in June. The
cumulative total for the first eight months of the year was 234.704 tons,
compared with 5.59.465 tons produced in the like period of 1931. it was
stated.

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 Oct. 26, as reported by-
the Federal Reserve banks, was $2,219,000,000, a decrease
of $16,000,000 compared with the preceding week and of
$13,000,000 compared with the corresponding week of 1931.
After noting these facts, the Federal Reserve Board pro-
ceeds as follows:
On Oct. 26 total Reserve bank credit amounted to 32.221.000.000. an

Increase of 32.000.000 for the week. An Increase of $86,000.000 In member
bank reserve b I lances was approximately offset by Increases of $30.000,000In monetary gold stock and $7,000.000 In Treasury currency, adjusted.
and decreases of $37.000.000 in money in circulation and $11,000.000 in
unexpended capital funds, non-member deposits. &c.

Holdings of discounted bills increased $10.000,000 at the Federal Reserve
Bank of San Francisco and $8.000.000 at all Federal Reserve banks. The
System's holdings of United States Treasury notes Increased $12.000.000,White holdings of Treasury certificates and bills decreased by the same
amount.

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 explana-
tion 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 Oct. 26, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
pages 2951 and 2952.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ending
Oct. 26 1932, were as follows:

Bursas* (+1 or Decrease (—)
&Owe

Oct. 26 1932. Oct. 19 1932. Oct. 28 1931.

Bills discounted 322,000.000 +8.000.000 —395.000.000
Bills bought 34,000.000  —691.000.000
U. S. Governinent securities 1 851.000.000   +1.124.000.0410
Other Reserve bunk credit 14.000,000 —7,000.000 —28.000.000

TOTAL RES'VE BANK CREDIT-2.221.000.000 +2.000,000 +10.000,000
Monetary gold stock  4,257.000.000 +30.0011,000 —31.000.000
TreaPury currency adjusted 1.905,000.000 +7,000,000 +144.000.000
Mane) In circulation 
Member lunk reserve balanms  5 584.000.000 .-37.000.000 +103.1100.000
Unexpended capital funds, non-mem 2,412.000.000

her deposits. &is  387.000.000
+86.000.000
—11,000,000

+183.000.000
—163.000.000

Returns of Member Banks in New York City and
Chicago—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 New York City, as well as those In
Chicago, 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 City 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 City statement, of

course, also includes the brokers' loan of reporting member

banks. The grand aggregate of brokers' loans the present

week shows a decrease of $81,000,000, the total of these loans

on Oct. 26 1932 standing at $352,000,000, as compared with

$331,000,000 on July 27 1932, the low record for all time since

these loans have been first compiled in 1917. Loans "for

own account" decreased from $411,000,000 to $332,000,000,

loans "for account of out-of-town banks" from $16,000,000

to $15,000,000, and loans "for account of others" from

$6,000,000 to $5,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York,

Oct. 26 1932. Oct. 19 1932. Oct. 26 1931.

Loans and Investments—total 6,982.000.000 6.989.000.000 7.326.000.000

Loans—total 3,384.000.000 3,475.000.000 4,552.000,030

On securities 1  569.000,000 1,653,000.000 2.305.000.000
All other 1.815.000.000 1.822.000.000 2,247.000.000

Investments—total 3.598,000.000 3,514.000.000 2.774.000,000

U. S. Government securities 2.548.000.000 2,469.000.000 1.722.000.000
Other securities 1,050,000.000 1.045.000.000 1,052,000.000

Reserve with Federal Reserve Bank...A.055.000.000 959,000.000 821.000.000
Cash In vault  87,000.000 30,000.000 59,000.000

Net demand deposits- 5,476.000 000 5.406.000.000 5.544,000.000
Time deposits  913.000.000 887,000.000 929.000.000
Government deposits  247,000, 0 265,000.000 49,000.000

Due from banks  81.000.000 81,000.000 69.000.000
Due to banks 1  360.000,000 1.389.000.000 956,000.000

Borrowings from Federal Reserve Bank-  47,000,000

Loans on secur. to brokers & dealers;
For own account.  332.000.000 411,000.000 594.000.000
For account of out-of-town banks.... 15.000.000 16.000.000 97.000.000
For account of others..  5,000.000 6,000.000 178.000,000

Total  352.000.000 433,000.000 869.000.000

Om demand  199.000.000 261.000.000 6r6.000.000
On time  153,000,000 152.000,000 263.000.000

ChIcaeo.

Loans and investments—total 1,232.000,000 1.235.000.000 1.685.000.000

Loans—total  737,000.000 745.000.000 1.150.000.000

On securities  420,000.000 425.000.000 663.000.000
All other  317.060.000 320.000,000 487,000.000

Investments—total  495.000.000 490.000.000 535.000.000

01.8. Government securities  289.000.000 283.060 000 314.000 000
Other securities  206.000,000 207.000,000 221.000,000

Reserve with Federal Reserve Bank.— 270.000.000 261.000.000 173.000.000
Cash In vault  16.000.000 17,000.000 15.000.000

Net demand deposits..  886.000,000 879.000.000 1,116,000.000
Time deposits   317.000,000 319,000.000 459,000 000
Government deposits  82,000,000 34.000.000 5,000.000

Due from banks  213.000.000 216.000,000 103.000.000
Due to banks  299.000.000 302,000,000 235,000.000

Borrowings from Federal Reserve Bank.. 6.000.000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York
and Chicago memoer 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, oefore which time the statistics
covering the entite body of reporting member banks in 101
eities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body at
repoi ting member banks of the Federal Reserve System for
the week ended with the close of business on Oct. 19:
The Federal Reserve Board's condition statement of weekly reportlas

member banks In leading cities on Oct. 19 shows increases for the we k o
8142.000.000 in investments. mostly United States Government securtiee.
$73.000.000 in net demand deposits $32000000 in time deposits. S48.000.-
000 In Government deposits and $72.000,000 In reserve balances with
Federal Reserve banks, and a decrease of $13.000.000 in borrowings from
Federal Reserve banks.
Loans on securities declined 311,000.000 at reporting member banks In

the Chicago district and $20.000,000 at all reporting member banks. *JUl
other- loans increased $27,000.000 in the New York (Muria and 818.000.000
at all reporting banks.

Holdings of United States Government securities Increased in nearly all
districts In connection with the Treasury's recent fiscal operations, the total
increase being $3131.000.000. Holdings of other securities Increased 810.-
000.000 In the New York district and 311.000.000 at all reporting member
banks.

Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated 394.000 000 on Oct. 19. the princlpa changes for ths
week being decreases of 34.000.000 at the Federal Reserve Bank of New
York and $5,000,000 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 endMS
Oct. 19 1932, follows:
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Increase (÷) or Decrease (-)
Since

Oct. 19 1932. oa. 12 1932. Oct. 21 1931.

$
Loans and Investments-total____19,121,000,000 +140.000.000 -2.168.000.000

Loans-total 10,632,000.000 -2,000.000 -2.909,000.000

On securities 4,447,000.000 -20,000,000 -1.459.000.000

All other 6.185.000,000 +18,000.000 -1.450.000.000

Investments-total 8,489.000.000 +142.000.000 +741.000.000

U.S. Government securities___., 5.195,000.000 +131.000,000 +1,036.000.000
Other securities 3,294,000,000 +11,000.000 -295.000.000

Reserve with F. R. banks 1,871,000,000 +72.000,000 +123,000,000
Cash in vault 203,000,000 -4.000,000 -62.000,000

Net demand deposits 11,382.000.000 +73,000.000 -1.139.000.000
Time deposits 5,692,000,000 -32,000,000 -726,000,000
Government deposits 698.000.000 +48.000.000 +411.000.000

Due from banks 1,589,000.000 +19.000,000 +550.000.000
Due to banks 3.212.000.000 +23,000,000 +588.000.000

Borrowings from F. R. banks 94,000.000 -13,000,000 -357,000,000

Gates W. McGarrah, President of Bank for Interna-
tional Settlements in United States for Visit.

Gates W. McGarrah, President of the Bank of Interna-
tional Settlements, returned from Europe on Oct. 27 on the
United States liner Manhattan accompanied by Mrs. Mc-
Garrah. They will remain here until about Jan. 1, Mr.
McGarrah said according to the New York "Times" of Oct.
28 from which we also quote:
Mr. McGarrah declined to comment on the general outlook in world

affairs, explaining that it was impossible to discuss international economics

in the face of a Presidential election, pending monetary and economic con-

ferences and disarmament meetings.
"Until these world affairs are settled." he said. "there is little 1 could say.

We are merely waiting. The London conference is one that we have pre-

pared ourse yes to meet, and we feel that after this conference Is ended our

institution will be available as a world instrument for such use as may be

necessary."
Mr. McGarrah was asked about the present level of sterling and said

the decline was seasonal and he considered it a healthy sign for silver to

"find its natural level at this time."

Be said that Europe was Interested in the American elections. "as they

always are." but not more so than in other years. in so far as he observed.

Mr. McGarrah indicated that he would have something to say on the econ-

omic outlook as soon "as the elections are over."

Neville Chamberlain, British Chancellor, Sees Signs
of Recovery-Optimistic at Birmingham Municipal
Bank Cornerstone Exercises.

Signs of a return to better times were cited by Neville
Chamberlain, Chancellor of the Exchequer, in an address
in London on Oct. 22 at the laying of the cornerstone of
the new Birmingham Municipal Bank. They were based,
he said, on three great achievements during the present
year, the Lausanne Conference, the British conversion
scheme and the success of the Ottawa conference. A cable-
gram fram London to the New York "Times" noting this,
quoted Mr. Chamberlain as follows:
"1 think one can already begin to discern the cumulative effect of these

great achievements," Mr. Chamberlain said. "There are indications in

various quarters that the rising tide of unemployment has been arrested.

Indeed, 1 would not be surprised if we found before many weeks that the

tide had begun to move over in the opposite direction. Orders are coming

In to-day from quarters from which we have received none for a long period.

"While I must definitely warn you the path will not be one of uninter-

rupted prograss. I really believe there are more solid prospects of the
beginning of a recovery to-day than at any time since the present govern-

ment took office."

Stock of Money in the Country.

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. 311927, 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
Federal 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 Sept. 30 1932, show that the money in cir-
culation at that date (including, of course, what is held in
bank vaults of member banks of the Federal Reserve System)

was $5,653,349,722, as against $5,692,053,976 on Aug. 31

1932 and $5,246,063,907 on Sept. 30 1931, and comparing

with $5,698,214,612 on Oct. 31 1920. Just before the out-

break of the World War, that is on June 30 1914, the total

was only $3,459,434,174. The following is the full state-

ment:
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• Revised figurate
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.

b 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.

d This total includes 848.219,540 gold deposited for the redemption of Federal
Reserve notes ($730.705 In process of redemption). $34,278,551 lawful money de-
posited for the redemption of National bank notes ($17.140.815 In process of re-
demption. Including notes chargeabel to the retirement fund). $1 300 lawful money
deposited for the retirement of additional circulation (Act of May 30 1908), and
316.876.918 lawful money deposited ass reserve for postal savings deposits.

e Includes money held by the Cuban agency of the Federal Reserve Bank of
Atlanta.

The money In circulation Included any paper currency held outside the con-
tinental limits of the United States.

Nota.-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 $156,039,088 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 noted
are being cancelled 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
bank. Federal Reserve notes are secured by the deposit with Federal Reserve
agents of a jute amount of gold or of gold and such discounted or purchased paper
as is eligible under the terms of the Federal Reserve Act. or. until March 3 1933. of
direct obligations of the United States If so authorised by a majority vote of the
Federal Reserve Board. 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 re-
tirement 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 5% fund Is also main-
tained in lawful money with the Treasurer of the United States for the redemption
of National bank notes secured by Government bonds.

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



Volume 135 Financial Chronicle 2905
French Cabinet Sees End of Depression—Labor Minister

Lists Signs of Recovery.
The following from Paris Oct. 23 is from the New York

"Times":
Albert Dander. French Minister of Labor, speaking in the name of the

Government to-day at Toulouse. said that for some weeks there had been
signs that the bottom of the depression had been reached and that business
was on the up grade.
The number of unemployed in France, he said, had fallen from 375.000

in March to 256.000 now. For the first time in two years, he asserted,
there was activity in some key industries like textiles. Returns from the
turnover tax, which closely indicated the business situation, had increased
and transportation figures showed improvement, he stressed.
"Without any exaggerated optimism," M. Dalimier said. "we can begin

to look forward to improved economic conditions. But France cannot cure
her ills alone. We are linked and bound with every other people.
"No country can live alone. We must seek common recovery and common

safety. If we are to win, It depends on the agreement, on the energy and
on the disinterestedness of all sane peoples who seek the victory of wisdom
over folly. It depends on mutual understanding and mutual effort."
Raymond Patenotre, Under-Secretary of National Economy, who also

spoke at Toulouse, declared that with the exhausting of retailers' stocks a
movement toward recovery had been begun. He said the hope which all
countries placed in the world economic conference came from the belief
that it would not be possible longer to avoid general measures of public
safety.

Montagu Norman, Governor of Bank of England,
Views World Helpless in Depression—Advocates
System of Co-operation in Short-Term Foreign
Credits to Avoid Disastrous Overseas Loans in
Future.

The world is in the grip of an economic disorder which has
rendered it virtually helpless, and there is no solution in
sight, Montagu C. Norman, Governor of the Bank of England,
said on Oct. 20 in one of the few public speeches lie ever has
made, according to United Press ad vices from London to the
New York "Herald Tribune," from which the following is
also taken:
He spoke at a banquet given by the Lord Mayor of London at the Mansion

House, with most of London's distinguished bankers in attendance.
"The difficulties are so vast and so unlimited that I approach the subject

not only in ignorance but in humility," Mr. Norman said. "It is too much
for me.
"I wonder if there is any one in the world who can really direct the

affairs of the world, or of his country, with any assurance of the result
his action will have?
"Who, a year ago, could have foreseen the position into which we have

drifted little by little? First we have been down, then we have been up,
then down, then up.
"The confused affairs of the world have brought about a series of events

and a general tendency which appear to me at this time as being outside the
control of any man arid any government and any country.
"I believe that if every country and every government could get together,

It would be different, but we do not seem to be able to get together.
"I have been driven to one conclusion. We must take, for the moment, a

short view, but we omit plan for the long.
"I am willing to do my best when it comes to the future. I hope we may

all see the approach of light at the end of the tunnel. Some people already
have been able to point out that light to us. I, myself, see It somewhatIndistinctly, but I admit that, for the moment, the way is not clear."
In a cablegram, Oct. 20, from London to the New York

"Times," it was stated that Mr. Norman In his speech advo-
cated a system of co-operation and consultation in granting
short-term foreign credits to avoid in the future the disas-
trous overseas loans of recent years. From the "Times"
cablegram we also take the following:

Mr. Norman was speaking at the annual bankers' dinner given by the
Lord Mayor of London at the Mansion House, with almost every leader of
British finance among the guests. Ile carefully dealt only with the "ulti-
mate questions that eventually will need consideration and action." Among
these, he said, was the co-operation of overseas lending bankers, many ofwhom listened to him to-night.

"These bankers have to my knowledge been generous lenders on shortcredit overseas," said Mr. Norman. "They have done this each for himself
and without any co-operation or any knowledge by one of what the others
were doing,
"I believe that if we can lay our heads together and take counsel one with

the other it will be to the advantage of all."

Six Economists Urge Britons to Spend—Keynes,
Stamp, Salter, Pigou, MacGregor and Layton
Join in Plea to Public—Full Use of Buying Power
Declared to Be Only Road Back to Prosperity.

A eablegrom, as follows, from London, Oct 16, is taken
from the New York "Times":

The public must spend its money; to restore national prosperity and
Increase employment there must be an end to private economy. This, in
effect, is the verdict of six leading British economists, who in a letter to
"The London Times" to-night indicate they have ceased preaching economy.

The economists, known throughout the world but seldom in complete
agreement, are Professor David H. MacGregor of Oxford, Professor Arthur
O. Pigou of Cambridge, J. M. Keynes, Sir Walter Layton, Sir Arthur Salter
and Sir Josiah Stamp.

Urging abandonment of that form of wartime economy which hod as
Its purpose the freeing of man power, machine power and shipping power
from the service of the State, they declare "conduct in the matter of
economy is governed by a complex of motives. Some people, doubtless,
are stinting their consumption because their incomes are diminished and
they cannot spend as much as usual ; others because their incomes are
expected to diminish end they dare not do so.
"What it Is in any Individual's private interest to do and what weight

be ought to assign to that private interest against the public interest when

the two conflict is not for us to judge. But one thing is, in our opinion,
clear: the public interest, in the present condition, does not point to private
economy. To spend less money than we should like to is not patriotic."

Budget for League of Nations Voted by Assembly—
Despite Efforts to Economize, $6,500,000 Total Is
Net Rise of $20,000—Geneva Session Ends with
Calls for International Co-operation.

The thirteenth League of Nations Assembly at Geneva
ended on Oct 17, after leaders stressed that responsibility
for the present dangerous world situation lies with the
dogma of national sovereignty, not with the League's doc-
trine of international co-operation. The foregoing is from
a wireless account from Geneva to the New York "Times,"
which also stated:

This Assembly's major occupation has been to try to reduce the League's
budget, but to-day it adopted a $6,500,000 budget with a net increase
of $20,000.

The Assembly approved the budget after William Rappard of Switzerland
pointed out that the Canton of Geneva, with 170,000 inhabitants, paid more
In taxes for its local $8,000,000 budget than he was asking the world,
which is spending $5,000,000,000 on arms, to spend on the League's peace
work. He stressed that more than one-third of the League members had
failed to pay their League dues for two years.

Replying to criticism that the League was doing nothing, when in fact
It was tackling the problems of Manchuria, disarmament and the economic
alunip, the biggest problem the world has faced in years, M. Rappard said:
"The guilt really lies with the States that are members of the League

of Nations. States still are too much influenced by old conceptions of
national sovereignty, and they still are unprepared adequately to subordi-
nate the interests of each to the interests of all."

Nicolas Politis of Greece, President of the Assembly, ended the session
OD the same note, though he struck it more hopefully.

"It is truly strange," he said with a glance at the German and British
delegations, "that those who most criticize the League for weakness are
the very ones who most resolutely oppose strengthening it. Happily, the
logic of facts is stronger than the passion of men, and facts are working
more and more every day to convince peoples they can have peace and
prosperity only by accepting a better international organization."

It also was growing clearer, M. Politis declared, that disarmament will
have to be based on a tripod composed of reduction along the lines of the
Hoover plan for a general one-third cut, the improved political organization
of peace and juridical equality.
"The juridical consequences to be drawn from the Briand-Rellogg Pact,

which Secretary of State Stimson recently indicated with perfect clarity,
are calculated to supply the foundation of such an organization," the
Greek jurist said of the need for improved political organization of peace.

The League Council ended its session to-day by making formal Saturday'sinformal nomination of Joseph A. Avenel of France to succeed Sir EricDrummond as Secretary-General of the League.

Debt Cut Promise Laid to President Hoover—Pertinax
in Paris Asserts He Said in 1931 We Would Meet
Any Reparations Slash.

Under the above head the New York "Times" reports
the following from Paris, Oct. 22:
It is being recalled In Paris that just a year ago to-morrow Pierre Laval,then Premier of France, arrived In Washington for what was regarded as amomentous interview with President Hoover.
They spent three days together discussing, according to the official

communication made over their names. "such policies as each of the two
countries can develop to expedite recovery from the world economic de-
pression."
That was a year ago. To-day M. Laval is out of office and devotinghis time to his law business. administration of the suburban town of whichhe is Mayor and to has chances of getting back into power.
But the memory of the Washington conversations was recalled to-day

when Pertinax in the newspaper "Echo de Paris" published a statement
regarding the debt discussion that is going on here in which he says:
"In reply to a direct question by M. Laval. President Hoover replied thatto any reduction of German reparations there would be a correspondingreduction In the American debt."

M. Loyal Refuses to Comment.
Asked to-night about the accuracy of that statement, M. Laval wouldgive neither denial nor confirmation.
"I am not taking any part in the American political campaign," washle answer. "Whatever I might say would certainly be usea in the inter-outs of one side or the other in your Presidential election, so I am sayingnothing"
At the same time M. Laval indicated that be did not approve of whathad been done at Lausanne and that he had his own ideas about whatshould be done regarding the Dec. 15 debt payments. Those who met himin the United States will understand how sphynxlike he can be and howperfectly he can preserve his neutrally. He has never given publiclyany Interprdtation of the reference in the passage relating to Intergov-ernmental debts contained in the famous communique.

Reference Is Recalled-
To-day, however, he admitted that the "period of business depression"was not yet over and that there might, therefore, be some good reasonfor recalling now or later that passage, which'said that the two statesmenrecognized that prior to the expiration of President Hoover's year of post-

ponement "some agreement regarding intergovernmental obrigations may
be necessary covering the period of the business depression" and adding
that "the initiative in this matter should be taken at an early date by the
European powers principally concerned, within the framework of the
agreements existing prior to July 1 1931."
Here the debt situation is being used to whip up political feeling pre-

paratory to the anticipated change in government, probably in November,
during the budget discussion. From now on, the financia 'question, onhis action at Lausanne and in anticipation what is to be done on Dec. 15,Premier Herriot can be regarded as fighting an uphill fight. But eventhough there may be a change in government. there Is not likely to be anychange in the debt policy the Chamber of Deputies expressed In a reso-lution at the time of ratification, which said that payment must dependon continuation of the German reparations payments.
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Premier Mussolini of Italy Appeals to United States to

Cut Debts—Will Stay in League of Nations—

Says League, Which Is too Universal, Is "Sick,"

but Italy Won't "Leave Bedside."

Premier Mussolini appealed to the United States to cancel

or reduce the European war debts in an open-air address at

Turin, Italy, on Oct. 23, carried by loud-speakers to about a

half million Italians jammed in three public squares. We

quote from Associated Press advices from Turin which also

said in part:
Referring to his speech last year in Naples, he said

"I spoke than of the tragic bookkeeping of the war and in two articles in

Popolo d'Italia.• which are not forgotten, affirmed that it was time to pass

the sponge over this bookkeeping."
Elaborate precautions were taken for protection of the Premier in his

first visit in nine years to this Industrial cent 13. long the hotbed of anti-

fascism. He promised Turin citizens that "hereafter contacts between us

will be close and frequent. . . . "
In his speech, which was part of a celebration of the tenth anniversay of

the Fascist regime, he announced as the motto for the next decade:

"Advance, work and. If and when necessary. nicht."
Declaring that Germany's demand for juridical parity of armaments was

justified, but adding that she must not ask re-armament so long as the dis-

armament conference endured, he warned that "once the conterence fails,

Germany cannot remain in the League."

Of the League he said It was "too universal" and added:

"It may have benefited some European regions. but In the Far East and

South America. Its words remain words without sense, without sig
nificance.

"There have mien efforts to disentangle the League from this too universal

system. I think if to-morrow there could be reached. on the basis of justice,

recognition of our sacred rights. . . and the necessary adequate Prem-

ises for collaboration of the four great Western powers. Europe 
would be

tranquilized in a political way and perhaps the economic crisis would 
weaken

and approach its end."
The Premier proclaimed "for all to hear" that Italy follows a policy of

peace—"true peace designed to restore the equilibrium of Europe, peace

that Is in the heart, like hope and faith."

Ile decried the dole as solving nothing, and said:

"We are against all indirect measures and all suggestions to alter th
e

value of money which I consider the untouchable banner of the 
nation.

Where this has been done, conditions of the people have not, been 
inproved.

I "Even now as we gather in this piazza, masses of unemployed 
are march-

ing from many parts of Britain upon London."

1 The Premier told the crowd "your enthusiasm and welcome 
exceeded my

expectations." Newspapers had been frank in referring to Turin's previous

hostility to Fascism,

I Ills final passage was cheered when he landed the Ring 
"who represents

the continuity, vitality and well being of the country."

From the New York "Times" we quote in part its wireless

message from Turin, Oct. 23:
"The ship of debts and reparations is now safely in the harbor of Lausanne.

Will the great American nation push this ship containing the hopes and fears

of so many peoples into the open sea again?"

Premier Mussolini asked this question to-day Ins speech delivered on the

tenth anniversary of the march on Rome to a crowd of 100,000 persons that

filled every corner of the vast Piazza Castello here.

"No." replied the crowd, with a single mighty shout.

"I wish this no that you uttered with a voice of thunder could 
cross

the ocean, touching the generous hearts of the star-spangled r
epublic,"

he said.
The speech of which this urgent appeal on debts was a salient Passage

dealt principally with foreign affairs.

Italy Not to Quit League.

Particularly important was the Premier's definite announceme
nt that

Italy would not resign from the League of Nat
ions, as she did not wish to

"leave the bedside now that the League is 
extremely sick." Perhaps,

Signor Mussolini added. the League's influence is weaken
ed by thefaitchtomthat

It covers too much ground and has ton universal a 
character. 

A

efforts previously have been made to overcome this fault
, the Premier said,

Europe's his, Including the economic crisis, might best be 
cured by drifter

Collaboration of Great Britain, France. Germany and It
aly. This sugges-

tion. which Is in line with Prime Minister MacDonald
's proposed four-

power disarmament consultation. Is perhaps destined to be taken
 up in the

future and to have Important developments.
,Signor Mussolini re-affirmed that Italy follows a peaceful panel.

"Prom this frontier city which never has feared wars I declare clearly

so that every one may hear that Italy pursues a policy of peace—a polic
y

of true peace that cannot be dissociated from justice.' he said. "Yet

beyond our frontiers some mad men cannot forgive Fascism for still being

on its feet."
It is difficult not to read an appeal to France In this passage.

Some believe. the Premier continued. that Italy's practical disarmament

proposals hide an obscure Machiavellian plot.
"Nothing could be falser," he said. "There Is a simple method to test

our sincerity: try us."
Upholds German Demand.

Referring to the German situation, Signor Mussolini said the Reich's

demand for equal rights was justified. but Germany should be Permitted to

re-arm only if the disarmament conference ended in failure. In any case,

he said. "we want no hegemonies In Europe* we oppose any hegemony,

especially If it seeks to crystalize patent Injustice. . ."

t. After having dealt with foreign affairs. Signor Mussolini dwelt on measures

to overcome the crisis. From a political standpoint, he said, the coming

winter does not cause him the slightest uneasiness.

is "But from the human standpoint I am greatly troubled." he said. "be-

cause the mere thought that there is a single family without the necessities

of life causes me acute physical suffering. I know from bitter eaDerielnes

what an empty home and a bare table mean."

Further Drop in Pound Sterling—Exchange Touches
New Low for Year.

Following last week's drop in the pound sterling, to which

reference was made in these columns Oct. 22, page 2740,

there was a further fall this week, when it went to 3 275/8—

the low figure for the year. The break in exch
ange last week,

to which we referred in our 
Oct. 22 issue, page 2740, brought

the figure as low as 3.335%, the lowest since Jan. 111932.

Describing the drop on Monday, Oct 24 the New York

"Times" of Oct. 25 said:
While the Bank of England stood aside, making no effort to check the

movement, the pound sterling yesterday plunged nearly 8c. to $3.31%.

the lowest price since last Dec. 11. The exchange, shaken by last week's

sudden withdrawal of support, opened 53e. below Saturday's final price

at $3.33%, dipped to $3.32%. rallied on short-covering to $3.34% and then

slowly but persistently weakened until the low for the day. $3.31%. wee

reached near the close of trading. The final price, $3.31%, represented a
net loss on the day of 714c.
The break in sterling was the widest since Dec. 18, when the pound fell

10c. Trading Was in fair volume and fluctuations of % to Mc, between

transactions were common.
As was the case last week when sterling was "stepped down" from the

level in the neighborhood of $3.45, at which it had been supported for more

than two months, yesterday's sharp fall in the pound was looked upon by

banking authorities here as a manifestation of British fiscal policy rather

than an indication that the Bank of England had exhausted its means of

supporting the Exchange.

On Oct. 26, the "Times" reported the previous day's

(Oct. 25) continued decline as follows:
After falling an additional 2%c. to 33.295i, the lowest price since Dee.

9, last, the pound sterling yesterday met with sufficient support to Induce

short covering. The rally brought about by the closing out of bearish

positions in the exchange lifted the currency to $3.31%. hut the final quo-

tation. $3.30% was nevertheless 14c. beneath Monday's last price.

—With—official support still withheld, sterling weakened

further—On— Oct-726, although the volume of trading was

small, it was noted in the New York "Times" of Oct. 27,
which also said:

Continued moderate short-covering sustained the exchange in the morn-

ing, but the decline was resumed in the afternoon and a new low mark for

the movement of $3.27% was reached. The closing quotation, $3.273j.
showed a net loss of 2%c. on the daY.
The forward market in sterling, which is being watched for a clue to the

immediate future of the exchange, was adversely affected by the renewed
weakness in spot rates. Whereas on Tuesday the discounts on sterling
futures had disappeared and had given place to small premiums, future con-

tracts yesterday afternoon were quoted flat to a small discount under spot.

On Oct. 27 the pound sterling steadied and closed with a
net-gain of Mic. at $3.27%. The "Times" (of Oct. 28)
likewise said:
The exchange, however, was still apparently without official support and

showed a weak tone during the later hours of trading, the final price being
the lowest of the day. The day's high. $3.29%, was 1%c. above Wednes-

day's close.

Yesterday (Oct. 28) exchange was practically steady, in
the neighborhood of $3.28%.

Regarding the new low of sterling for the year in London
a cablegram Oct. 25 from London to the New York "Times"
said:
In a day of wild gyrations, sterling tumbled at one time to-day to $3.28
—a low record for the year—then rallied and closed at $3.30, more than 20.
below yesterday's final figure.
To-night the pound was within 7c. of the lowest rate since Britain aban-

doned the gold standard last year and was uncomfortably close to the all-
time low record of $3.18 reached in February. 1920.
To-day's ups and downs were so violent that dealers found It difficult

to trade in amounts larger than $25.000 and the market spent a frantic
day trying to chase the constantly fluctuating rate.
As on previous days of decline the financial community advanced a

thousand rumors and theories to explain the pound's behavior. The Bank
of England, however, maintained unperturbed silence and there was some
belief that official operations were going on tending to push sterling still
further down hill. The premium on forward dollars, which was seven-
eighths of a cent yesterday, disappeared entirely to day, leading to a sugges-
tion that the Treasury authorities were buying spot dollars &gabs* forward.
Forward francs were still quoted at a big premium.

Further advices (Oct. 26) from London to the "Times"
stated:

Sterling seesawed to-day through another series of violent fluctuations,
swinging one time 5 points above yesterday's low level and then sinking
to end the day at 33.29%. the lowest closing mark since the present weakness
in the pound began.
The financial community watched eagerly while the exchange recovered

and held steady for an hour or two in the morning. Some hope was raised
by reports issued in the financial district that the foreign speculator!' had
become discouraged and the "attack" had been checked. Later, bower, er.
these statements were belled by the pound's erratic behavior and the dal
ended with the rate % c. below yesterday's closing figure.
None of sterlings ups and downs throughout the day could be traced to

official operations, and It was clear the Exchange Equalization Fund was
not operating. The morning's rise was attributed to a rush of foreign spec-

ulators to nuy back. When the day's highest figure of $3.32% was reached
the Treasury made no effort to peg the rate there and it sank slowly for lack
of support.
As on previous days of the decline the financial community professed

the utmost unconcern. The public complacency was well reflected by
The "Times" of London, whose financial editor to-night wrote "The so-

called fall of the pound Is of no importance," adding "the only really Im-

portant fact Is that the old gold standard has ceased to exist owing to about
three-quarters of the gold supply being cornered by a few countries."

At the same time business men deplore the ceaseless fluctuations in the

currency which are all but paralyzing their trade with Continental countries.

Complaints that London is too serene over the situation poured in to-day
not only from Germany and Holland but also from so-called sterling coun-

tries like Sweden and Denmark, whose currencies shook every time the
pound moved up or dawn.

The decline continues to be attributed here to the "anti-sterling com-

plex" in the minds of foreigners, an attitude that, If it exists, must be
accentuated by to-morrow's spectacle of possibly 100.000 unemployed
persons In Hyde Park.

Nevertheless, according to the money market expert of The Financial
News, -Dealers are practically unanimous that the amount of the bear
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speculation in sterling has not been excessive. By far the greater part of

the demand for foreign exchange has been due to buying by importers and

to the withdrawal of foreign balances."

On Oct. 27 the London advices to the New York "Times"
reported:

Fluctuating within narrower limits, sterling exchange had another erratic
day to-day, closing lc. lower than yesterday at $3.2834. At one time the
rate dipped to $3.26. the lowest of the year and only 3c. above the lowest
since suspension of the gold standard. The financial community is becom-
ing reconciled to a still further decline before the present movement wears
itself out.

Dealers In foreign exchange spent another frantic day trying to keep
pace with the ups and downs of the pound. Although the rate varied only
334c. in the course of the day, it was estimated by one bank that there
were more than 60 quotable changes. No trace of official intervention was
seen. although there was one sharp rally from $3.26 to $3.29 4.
The City believes the unsettled condition must prevail for some time.

with sterling drifting lower, but gradually finding its own level and re-
maining there until a seasonal upturn begins in the Spring. h.

China Buying Silver Supplies—Despite Substantial
Orders There Has Been No Price Appreciation.
The following is from the New York "Evening Post"

of Oct. 26:
China has been actively interested in the local silver market this month

on a comparatively large scale.
Steady buying orders have been received from that country and thus

far this month approximately 1.950.000 ounces of silver has actually been
shipped from New York to China. This Is the largest amount to go to
that country since June and compares with nothing in Sept.. 677.000
OUDC03 In Aug.. 1.897,000 in July and 3.364,000 in June.

Despite the resumption of demand for consumption, as indicated by
these shipments, there has been no corresponding appreciation in the
price. On the contrary the market has displayed a consistently soft tone
of late with the quotations gradually sagging away.

Tuesday's official quotation was just lc. above the record low of 2534c.
a fine ounce established on Feb. 16. 1931.
A further decline to a price under the record low would occasion no

surprise in responsible silver quarters.
It is estimated that stocks of silver held in New York total about 5.000.-

000 ounces at present compared with well under 1.000.000 and often under
500.000 only two years ago. Under present conditions, orders.from China
are filled directly from the stocks on hand and make no impression upon
the supplies of new metal coming in daily from the mines.

Henry Berenger Says France Has Right to Ask Debt
Changes—Admits Country Will Be Able to Pay
Us Dec. 15 but Cites Past Terms.

The following with reference to the French debt is from
Paris advices, Oct. 24, to the New York "Times":

France will oe in a Position to make the $19,000.000 war debt payment
to the United States Dec. 15. but in view of the Hoover moratorium and
the Lausanne agreement she will have the right to ask a new arrangement,
according to Henry Berenger, who was France's representative In the
Washington deot pact negotiations. An article by him appears in the
"Petit Journal" to-day.
M. Berenger undertakes to correct false impressions circulating in the

press and in political circles as the time for the next deot payment draws
near. He particularly denounces the possioility of dividing France's
debt into political and commercial sections. declaring the war stocks'
payments were definitely merged with the other indebtedness in the 1926
understanding.
France need only give notice of her intention to apply the safeguard

clause, however, and for three years she may diminish her payments by
half, he says. The Mellon-Berenger accord Is based. NI. Berenger says,
exclusively on Frances capacity to pay. but it is recorded in the minutes
of the American Debt Funding Commission that the settlement Is oased
on "France's present financial situation and credits under treaties" and
intermit tonal accords.
By reason of the Hoover moratorium and the Lausanne agreements

France's situation has oeen altered and France therefore would oe justified
inlasking a reconsideration of her ewe, Ni. Berenger holds.

Discussion of War Debts in French Chamber Delayed—
Debate Unlikely Until After Election in United
States—Premier Herriot Avoids Vote of Confidence.

Discussion of foreign affairs, including debts owed to
the United States, was postponed after the French Chamber
of Deputies resumed its sessions in Paris on Oct. 25 and
voted, 500 to 78, for immediate debate on agricultural
interpellations. This action, said Associated Press cable-
grams, made the question of debts not likely to be reached
until after the American elections are held. A Paris cable-
gram Oct. 25 to the New York "Times" had the following
to say on the matter:

Sitting silent in his place on the front bench this afternoon. Premier
Herriot defeated the efforts of a considerable section of the Chamner of
Deputies to have an immediate debate on foreign affairs, and, incidentally.
war debts. Until to-day M. Herriot himself had accepted as inevitable
that in the opening day's session foreign affairs and the disarmament
situation would be discussed.
But yesterday LOUIE Mario. Nationalist leader, announced that he would

drag in war debts and the December maturity to the United States. This
morning there was a series of hurried consultations. Not only the min-
istry. but a considerable section of the Chamber felt that it would be
extremely inopportune to hold a debate on the war debts just before the
American Presidential election and that disarmament also should be
avoided until the conclusion of the examination of the French limitation
and security plan.
In the choice of a program for such discussions the Chamber is master,

but active agencies were set to work to assure that the first interpellations
to be discussed should be those on the agricultural situation. In vainHenry Franklin-Bouillon argued that the Chamber must give its orders
to its representatives before they went back to Geneva and in vain did

M. Mann support him in demanding that foreign affairs be discussed, as
well as agriculture.
In the debate M. Herriot took no part, leaving it to the Chamber to

decide, and by 500 to 78 it was decided that agriculture should have first
Place.
There is a puolic holiday Tuesday, All-Saints Day, and the adjournment

during the meeting of the Radical Socialist Congress at Toulouse next
week will probably successfully prevent foreign affairs and debts from
being discussed until after the American elections and until after the
French disarmament plan has been introduced into the Geneva discussion.

The expectation that the war debts would be immediately
brought before the Chamber had been intimated in press
accounts before the convening of the Chamber, one of
which (Associated Press from Paris Oct. 24) stated:
Among the important domestic and foreign pronlems which Parliament

will consider in the session which begins to-morrow, few have received
more attention, at least In the newspapers, than the Issue of the debt
to the United States, on which a payment of $19.000.000 is due Dec. 15.
In to-morrow's session one faction will seek to have the Chamber of

Deputies come out flatly against the payment of any more than France
gets from Germany. Another faction will seek to postpone consideration
of the debt problem until after the American Presidential election.

Louis Marin, leader of the extreme Right Nationalists, is to Introduce
a resolution declaring that France shall not impose upon her taxpayers
the burdens of the London and Washington debt agreements If Germany
Is freed from reparations, and that in any case France will not pay more
than she receives. His resolution declares that President Hoover. by
his moratorium, linked the German reparation payments and the debts
to America of the former allies.

Under date of Oct. 25 Associated Press cablegrams from
Paris said:

Premier Herriot told the Chamber of Deputies at the beginning of the
new session to-day that he was ready to discuss foreign policy or anything
else the house desired to present for debate. Thus he avoided a question
of confidence at the outset, although it had been reported earlier he would
insist that the debate on foreign policy receive priority.
When the debate on farm relief got under way one Deputy, asserting

that the price of wheat had dropped 50% since July, asserted that the
Government should buy wheat stocks in harvest time to prevent speculation.
Another memoer said governmental assistance should be extended also

to the meat importers. He declared that import quotas on foreign mean;
were too high and should be reduced. To-morrow will oe devoted to
meetings of Chamber committees and on Thursday debate will be resumea.
The farm proolern is serious in France. for recently the price of wheat

dropped 60 cents a bushel in a week and this year's crop has been estimated
at nearly 330.500.000 bushels. .
That figure represents about what the country would need until next

Year. but there was a late harvest In the South this season and as a result
wheat from the South and North came into the market simultaneously.
Government and private agencies stepped in quickly to extend credits so
the farmers could hold their product for a while, and the War Department
ordered that all bread rationed to the army be made exclusively of French
wheat.

A reference to the French debt appeared in our issue of
Oct.. 25, page 2741.

French Profit Seen on United States War Stocks—
Actual Gain of $70,000,000 if Payments Stop Now,
Says Stephane Lauzanne—Urges Division of Debt.

From the New York "Times" we take the following from
Paris Oct. 26:

French discussions of the approaching war debt payment to the 'United
States were further complicated to-day by a declaration that titephane
Lausanne cabled to the newspaper "Le Matin" from New York to the
effect that Americans were convinced that France bad made $70.000.000
profit In disposing of the war stocks bought from the A. E. F.
Some members of the French Parliament recently raised the question

of whether the French debt to America should not be separated into two
Parts, making a distinction between the commercial debt resulting from
the war stocks purchase and what the French regard as a political debt
from the war loans from the United States to France. Henry Berenger,
who with Andrew W. Mellon concluded the 1926 war dent agreement,
has stated definitely that the war stocks and the political debt were defin-
itely merged by the Washington agreement. but M. Lausanne's article
contends that a distinction needs to be drawn.
"The war stocks were bought by the Clemenceau Government for

$410.000.000." he stated. "This was not a loan for carrying on the war,
but represented an immense mass of material oought after the peace was
concluded and comprising automobiles, beds. canned food, soap and
even razor blades.

Sold for $270,000.000.
"This material was bought by the French Government and resold to

private individuals for approximately $270.000.000. Since up to the
Hoover moratorium we have paid the United States only about $200.000.000
in round figures, the United States is saying to us:
"'You have not only paid nothing on your political debt but you have

Paid only half of what you owe us on your commercial debt. If sou are
going now to cease all payments you stand actually to make a profit on
the goods you purchased from us equivalent to $70.000.000. Don't you
agree in all justice that you owe us $70.000.000 and in reality $210.000,000,
for certainly the person who sells merchandise Cannot be held responsible
if the purchaser thinks fit to dispose of it at a cheaper price than he bought
it.'
"It Is up to the French Parliament and French public opinion to reply

to this delicate question."

Charge Taxes Are Ruining French Industry—
Employers and Workers Appeal to Herriot.

A dark picture of the present economic situation in
France and a plea for a cut in Government expenses was
presented to Premier Herriot on Oct. 24 by a delegation
from the Comite Salut Economique, representing more than
500 industrial federations and syndical chambers all over
France. A Paris account Oct. 24 to the New York "Times"
went on to say:
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The group offered a report based on an inquiry amont 80 industries
covering the entire economic structure of the country.

Using 1929 as a basis, it is shown that gross earnings dropped 60 to 90%,
the exporting industries being the hardest hit. Salaries dropped 25 to

50% and the cost of living fell in virtually the same proportion. Re-
garding the diminution in personnel, a typical example is given. A firm

which employed 743 persons in 1929 and 637 In 1931 had only 341 on its
payroll in January 1932. and only 227 on July 1.
"Fiscal charges crush all our firms and taxes devour our capital," the

report state-. "Working France Is dying under the charges put upon it.
We insist that the next budget give industries the relief Indispensable to

them. The Government must reduce expenses by reducing the number

of dvil eaiployees and reducing their wages. Only by reducing our pro-
duction costs, which are the highest in the world, can we recover economi-
cally."

it is also demanded that agriculture be taxes to the same extent as
industry and that there be no new taxes on industry to meet the deficit

in the budget.
"We are at the end of our strength," the delegation told M. Herriot.

"Our resistance has limits, and those limits have now been reached."

Colombia's National Defense Loan Oversubscribed.

Press dispatches from Bogota (Colombia) Oct. 22 stated:
Colombia's $10.000.000 national defense loan was oversubscribed when the

lists closed at noon to-day, according to an announcement by the Minister

of Finance.
The bonds will pay 4% interest and run for 15 years. The proceeds are

for use in event of a clash with Peru over the lattees occupation of Leticia.

A news bulletin dated Oct. 10 issued in New York by

the Consulate-General of Colombia said:
National Defense Loan: The Government has issued Decree No. 1629

of 1932 providing that 10% of all salaries assigned to National Depart-

mental and municipal employees from October to December 1932 shall be

paid in National Defense bonds.

An item with reference to the loan appeared in our issue
of Oct. 15, page 2585.
On Oct. 20 a cablegram from Bogota to the New York

"Times" said:
Peru wants war, in the opinion of the Bogota press, in view of the approval

of the Peruvian Congress of the Lima chancellery's steps in the Leticia

dispute. That It will get war is indicated by the fact that to-day President

Olaya asked the country to complete the subscription of the $10,000,000
defense loan before Saturday, when it closes officially.
"El Tiempo" declares:
"Let it be war. We must reject Loreto's so-called 'just aspirations'

with force."
(Peruvians from the Province of Loreto seized the Colombian town of

Leticia on Sept. 1.1
Reports from a reliable source say that the Peruvian troops reported on

Sept. 29 to be en route to the Upper Putumayo River area have arrived at
their destination, Puerto Arturo.
Colombian preparation continues. but there are no reports of troop move-

ments in the direction of Leticia, where the Colombian Government has
asserted its right to restore order without the intervention of Peru. sscsji

Part Payment Only on Bonds of Mortgage Bank of
Colombia—Trustee Will Use Special Fund Still on
Hand for Interest Due Nov. 1.

The following is from the New York "Times" of Oct. 16:
Holders of Mortgage Bank of Colombia 20-year 7% sinking fund bonds

of 1926 will not receive the full amount of interest due on Nov. 1, according
to an announcement made yesterday by the Chemical Bank & Trust Co..
trustee. Owing to the restrictions on foreign exchange transactions Im-

posed by the Colombian Government, no money will be sent to cover the

interest, so that the part payment which will be made will come from a

special deposit fund under the loan which is held by the Bank.

No funds were sent from Colombia to cover the coupons due on May 1,

but these were paid from the fund. From the cash remaining in the fund,

for which provision was made in the trust agreement under which the bonds

were issued, payments of $10 will be made for each $35 coupon on Nov. 1
and $5 for each $17.50 coupon on presentation at the Bank.

It is pointed out that to constitute good delivery under the rules of both

the New York and Boston Stock Exchanges these bonds, must carry all
unpaid coupons. Including those due on Nov. 1. Thus, when payment on
account is made on Nov. 1 the coupons due on that date must accompany
the bonds in future trading, stamped as to the payment.

Leticia Situation and Possibility of Conflict Between
Colombia and Peru Raises Question of Financial
Conditions in Those Republics—Colombia's Gold
Holdings Rise.

From the New York "Times" of Oct. 16 we take the
following special correspondence from Panama Oct. 11:
The possibility of actual conflict between Colombia and Peru over the

occupation of the Colombian frontier town of Leticia by irregular Peruvian
forces raises the question of the comparative credit and financial positions
of the two countries.
The following stati tical table compiled from data Issued in weekly

circulars of the Anglo-South American Bank of London, published balances
of the Bank of the Republic. Bogota, and foreign bond and exchange quo-
tations in the New York "Times", briefly summarizes the relative financial
status of Colombia and Peru:

Gold Holdings,
Colombia. Peru.

Of Central Reserve Bank, Peru. and Bank of the
Republic. Colombia, reduced to equivalent In
(Jolted States dollars $13.156,074 $13,247,717

Value of Money.
Nominal value of Peruvian sol (par U. S.. 28 cents)
and of Colombian pesos (par TJ. S., 97.33 cents)
In United States dollars. New York foreign
exchange quotations of Sept. 1  $0.9550 $0.2050

Percentage of parity  98.12 73.21
Value of Government Bonds.

Foreign (dollar) issues. Os. 1961, 1960. New York
Stock Exchange, Sept. 1—

High 
Low 

40
37% 7

7%

The nominal quotations of the Peruvian sol and the Colombian peso
In dollars in New York indicate the official foreign exchange control in
Peru and Colombia.
The appreciable rise In gold holdings In Colombia since the end of March

was probably not accompanied by an equal rise in Peru as the operation of
the gold standard was suspended there in May.
The much greater depreciation of the Peruvian sol. compared with the

Colombian peso, indicates that Peru's international accounts are further
out of balance that those of Colombia.

Funds Received to Meet Nov. 1 Coupons on Uruguay
Bonds.

Hallgarten & Co. and Halsey, Stuart & Co., Inc., fiscal
agents for the $30,000.000 Republic of Uruguay 6% external
sinking fund gold bonds. due May 1 19(10. and the $17.581.3100
Republic of Uruguay 6% external sinking fund gold bonds,
public works loan. due May 1 1964, announce that funds have
been received for- the payment of the Nov. 1 1932 coupons.

Bonds of Republic of Panama Drawn for Redemption.
The National City Bank of New York, as fiscal agent, is

notifying holders of Republic of Panama 35-year 5% external
secured sinking fund gold bonds, series A, due May 15 1963,
that $79,000 aggregate principal amount of the bonds have
been selected for redemption at par on Nov. 15. Payment
will be made upon surrender of the selected bonds, with all
unmatured interest coupons attached, at the head office of
the bank, 55 Wall St., on and after Nov. 15, after which date
interest on these bonds will cease,

Benigno Crespi, Societa Anonima, 7% First Mortgage
Sinking Fund Bonds, Drawn for Redemption.

Bence Commerciale Italiana Trust Co., as fiscal agent,
is notifying holders of Benigno Crespi, Societe Anonlma,
first mortgage 30-year sinking fund bonds of 1926, due
May 1 1956. that 44 bonds of the denomination of lire 5.000
have been drawn by lot for redemption at par on Nov. 1 1932.
Bonds so drawn will be paid upon presentation at the office
of the fiscal agent. (32 William Street. either in lire or
dollars at the option of the holder. Interest on the dra wn
bonds will cease after Nov. 1.

Bonds of French External Loan Drawn for Redemption.
J. P. Morgan & Co., as fiscal agents, are notifying holders

of The Government of the French Republic external loan
of 1924 25-year sinking fund 7% gold bonds, due Dec. 1
1949, that $4,000,000 principal amount of the bonds have
been drawn by lot for redemtpion at 105 on Dec. 1, out of
moneys paid and payable into the sinking fund. Payment
will be made upon presentation and surrender of said bonds,
with subsequent coupons attaee I, at the office of J. P.
Morgan & Co., 23 Wall St., on and after Dec. 1, after which
date interest on the drawn bonds will cease.

Receipt of Funds to Meet Nov. 1 Payments on Bonds of
Free State of Oldenburg.

Ames, Emerich & Co., Inc., announce receipt of funds to
pay coupons and bonds maturing Nov. 1 1932 on Free State
of Oldenburg 7% external serial gold bonds. Payment will
be made at 100 and accrued interest to date of delivery up
to Nov. 1, at the offices, 90 Broad St.

Official Estimates Place Agriculture Crop Damage
in Puerto Rico at $20,442,000.

Damage from the recent storm to agricultural crops and
live stock, excluding farm buildings and equipment, is offi-
cially estimated at $20,442,000 by the Commissioner of Agri-
culture for Puerto Rico, according to a radiogram to the
Commerce Department from Trade Commissioner J. H.
McKey, San Juan, Puerto Rico.
This estimate, it was pointed out at the Commerce De-

partment, is based on production and not market value of
the crops, and does not include damage to other than agri-
cultural crops, nor to urban comnmnities. Private agencies
have estimated the total damage at from $40,000,000 to $50,-
000.000 to the entire Islands. The Department on Oct. 19
added:

The Puerto Rican sugar industry was damaged to the extent of $11,552,-
000, of which $1,739,000 was said to be covered by insurance. The sugar crop
loss was estimated at 183,000 tons. The loss to the coffee crop was
officially estimated at 201/2%, or 3,040,000 pounds, valued at $458,000,
with loss to plantations bringing the total lose of the coffee industry up
to $3.074,000. The fruit industry suffered a loss of $1,905,000, of which
$1,250,000 was the estimated damage to the citrus fruit industry, and
$220,000 to the pineapple crop. Damage to the coconut Industry was set
at about $785,000, of which $45,000 represented an actual crop loss, and
the remaining loss attributed to damage done to the trees. Loss to the
tobacco industry was set at $752,000, and loss to minor crops around
$1,674,000, while damage to livestock was estimated at about $20,000.
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While not minimizing the present damage in any way, it was pointed out

that the 1928 storm damage waa officially estimated at snore than
$85,000,000.

Puerto Rican Hurricane Damage $30,000,000—Gov.
Beverley Asks Loans from Reconstruction Finance
Corporation and Budget Cuts.

According to San Juan (Puerto Rico) advices to the New
York "Times," Governor Beverley submitted to a special ses-
sion of the Legislature, on Oct. 18, a preliminary report on
the hurricane damage, for the first time in fairly complete
form, showing property losses exceeding $30,090,000. The
message further said:
The total crop losses were fixed at $20,437,000, of which damage to sugar

oan was placed at $11,553,000.
Two hundred and forty-live persons were killed, 8,329 injured, 36,249

buildings destroyed, 30,046 buildings damaged. 18,957 families need shelter,
31,539 families need clothing, and 41,516 families need food, the message
stated.

The Governor recommended emergency legislation authorizing the execu-
tive to contract work and relief loans from the Reconstruction Finance
Corporation, not to exceed $5.000,000, and other loans for self-liquidating
projects. He also asked authority to cut the current budget to avoid a
deficit and provide the insular government with funds for aiding agriculture.
He urged prompt and harmonious action to prevent further suffering in
the storm area.

An item with reference to the Puerto Rican hurricane ap-
peared in our issue of Oct. 1, page 2256.

Peru Authorizes $125,000 Loan.
Under date of Oct. 27 a cablegram from Lima, Peru, to

the Now York "Times said:
Congress passed a bill to-day authorizing the President to contract a

loan of 500.000 soles—$125.090— for the construction of popular-price
restaurants. The loan would be guaranteed by the income from a new
tax of 5% on imported cigarettes and lc, a package on Peruvian cigarettes.

Peru Levies 21% Tax For War on Colombia—Incomes
of Foreigners Affected.

Advices as follows from Balboa, C. Z., Oct. 27, are taken
from the Now York "Times":

Reliable information from Peru indicates that the Lima Government
is making as thorough preparations as possible for war with Colombia
over the occupation on Sept. 1 of the Colombian town of Leticia by Peru-
vians The Government Is not waiting to raise funds by a patriotic loan,
as Colombia is doing. bti thas decreed a contribution of 21% of the income
of all residents 01 Peru for national defense. This applies to many Ameri-
cans. British and other foreigners, resident in Peru.

Portuguese Exchange Stabilized.
From Lisbon Oct. 25 advices to the New York "Times":
The rate of exchange for Portuguese escudos was arbitrarily stabilized

to-day by government decree at 33 to the dollar "regardless of any furtherdepreciation in the English pound sterling." Portuguese industry as well
as public utilities such as telephones and the Lisbon tramways and electricrailways have been extensively capitalized if not entirely financed by
English unterests.

Spain Opposes Influx of Foreign Funds—Says Domestic
Capital is Abundant and Needs Mobilization.

The following from Madrid is from the "Wall Street
Journal" of Oct. 19:

Influx of foreign cap tal to Spain is discouraged In a financial editorialpublished by El Rol. whose views usually coincide with those of the govern-ment. The newspaper asserts Spain does not need foreign capital, but
the mobilization of national capital, "which Is abundant."

-If foreign capital is brought to Spain." says El Sol. "It would be to our
damage because this has never meant anything but slavery, privations
and constant dangers to our economy. If it had not been brought in during
the time of the dictatorship, the fail of the peseta, originating with the fulght
of the capital later, probably would not have been so great."

Jo government circles, the editorialist adds, opinion Is roundly "opposed
to the entrance of foreign capital."

Ruling of Committee on Securities of New York Stock
Fxchange on 5% War Loan of United Kingdom of
Great Britain and Northern Ireland.

Ashbel Green, Secretary of the New York Stock Exchange,
issued the following notice on Oct. 20:

NEW YORK STOCK EXCHANGE,
Committee on Securities.

Notice having been received that the United Kingdom of Great 'Britain
and Northern Ireland 5% war loan 1929-1947 will be quoted in London
ex the Dec. 1 1932 coupon on Oct. 26 1932:
The Committee on Securities rules that transactions made beginning

OCt. 26 1932 shal' bees the Dec. 1 1932 coupon: that beginning Thursday,
Oct. 27 1939. said bonds to be a delivery on all contracts theretofore made
must carry the June 1 1933 and subsequent coupons: and that In settlement
of transactions made beginning Oct. 26 1932 and prior to Dec. 1 1932 there
shall be deducted from the contract price an amount equal to the difference
between the lue of the coupon at 84.8665 per pound sterling and the
accrued In est which otherwise would have been paid by the perch' er.

ASHBEL GREEN. Secrete

essor Meech of Chicago University Believes We Ar
Nearer Managed Currency Than We Think.

"We are nearer a managed currency than we think,"
Professor S. P. Meech of the School of Business of the

University of Chicago said on Oct. 21 in a talk on "The
Banking System" at Fullerton Hall, the Art Institute.
Prof. Meech stated:
One evidence of this is the serious study being given to the problem of

credit control (which becomes currency management if you look at it closely)
by our Federal Reserve officials.
The Reserve System itself is a tacit recognition that commercial banks

furnish us most of our media of exchange, that the loan and Investment
operations that give rise to deposit media are not confined to temporary,
self-Liquidating circumstances, and that over 60% of our bank resources
depend upon shiftability to sources of surplus funds and not upon utilmate
liquidation. The Reserve provides the shi tability for certain types of
bank assets and thus gives liquidity to deposits in periods Of business liquidae
tion and depression to prevent the breakdown of deposit currency and a
scramble for gold. No wonder we desire to prevent bank credit and busi-
ness expansion from going to extremes.
The operating relationships constituting our commercial banking system

are of profound significance to the modern business world. The System
has made possible the growing use of check currency instead of hard money
by providing speedy and inexpensive means of check collection, and by
Improving bank safety.
The widespread utilization of the clearings principle, whereby mutual

offsets reduce inter-bank, inter city and even inter-nation payments of hard
money, has also acted to relegate gold from its place as a medium of ex-
change to its present position as a reserve against deposit currency.
As bankers found that cash moves only as a last resort, they were able.

as a group, to expand loans. Investments and the resulting deposits to as
much as ten times their hard cash. Over a period of time, then, banking
efficiency has greatly increased our supply of liquid capital. Some econo-
mists argue that the only consequence has been a rise in the general price
level with no increase in real wealth. Perhaps so. though a gently rising
price level would seem a greater stimulus to wealth production than a stable
or declining price level. Other economists feel that the procees of bank
credit expansion has enabled us to more fully utilize our economic resources
Without feeling the pains of money and credit shortage and declining prices.
The low ratio of gold to bank credit does cost us something. Its elas-

ticity makes possible business and speculative e (ceases Impossi'Ve under a
hard-money system. It represents us with the anomaly of the gold stand-
ard. A nation can stay on a gold basis so long as deposits are not generally
demanded in hard money, but if a panic ensues, reserves shrink with such
rapidity that only within very definite limits can gold payments be freely
made.

Michigan Securities Commission Again Suspends
Brokerage House of Halsey, Stuart & Co.—Firm
Issues Statement Denying Alleged Mail Fraud in
Securities Sale.

That the brokerage license of Halsey, Stuart & Co.
had been suspended on Wednesday of this week, Olt. 26,
for the second time by the Michigan State Securities Com-
mission, was reported in a dispatch from Lansing on that
date. The advices, after stating that "the company is
under Federal indictment on charges of using the mails
to defraud," continuing, said:
The license was suspended several weeks ago, but was rein-stated last

week. George F. McKenzie. Securities Commissioner, said new evidence
has been found which warranted resuspension. Officials of the company
were ordered to appear Oct. 29 to show cause why the license should not
be revoked.

The following statement was issued by Halsey, Stuart
& Co. on Wednesday, Oct. 26, with reference to the Federal
indictment of the firm:

Halsey, Stuart & Co.. Inc.: H. L. Stuart., President: C. B. Stuart and
E. II. Leith. Vice-Presidents, and three employees were indicted by the
Federal tSrand Jury in Milwaukee on Sept. 30 1932. None of those indicted
was arrested. All appeared voluntarily, waived removal proceedings, and
gave bond for their appearance In Milwaukee whenever required by the
Government.
The indictment accuses those indicted of a mall fraud in connection with

the sale of debentures of Wardman Realty & Construction Co. (Washing-
ton. D. C.) on various dates In 1929 and 19:10. The charge in suhstance
purports to be that these persons fraudulently represented that the de-
bentures were good, safe and amply secured, and that the earnings were in
excess of the sum required to pay the interest thereon.
An indictment is. of course, merely an accusation and the accused are

presume to be innocent until found guilty. Nevertheless, if the mattes'
is to be prejudged in any manner In advance of the judgment of the courts,
it Is worth while to point out a few of the salient facts with respect to this
transaction.
The Wardman Park Hotel. the Department of Justice Building and the

various other Washington properties mentioned in the indictment were,
In the fall of 1925. transferred to a corporation known as Wardman Real
Estate Properties. Inc.. which issued $11.000.000 of first and refunding
mortgage bonds. This company also issued 52.500.000 of general mortgage
bonds, which. together with Its stock, were owned by Wardman Realty &
Construction Co.. the company In question.' In addition to the general
mortgage bonds and the stock of Wardman Real Estate Properties, Inc.,
Wardman Realty & Construction Co. had approdmately ¶1.500,0(10 cash,
about 5559,099 par value of mortgages and about $50.000 in accounts
receivable.

With these assets Wardman Realty dr Construction Co issued the de-
bentures In question. In the amount of 52.500.000. It also Issued sub-
ordinated debentures In the additional stlttl of 82.400.000. which were not
offered for sale to the public, bust which the owner of the Department of
Justice Building and three other of the properties concerned accepted in
payment for his fee ownership of these properties which he transferred to
the properties company.

Halsey. Stuart tk co. purchased the senior debentures outright, paying '
$2.250.000 therefor.
The twelve premises owned by the Wardman Real Estate Properties,

Inc.. were appraised by Ford. Bacon & Davis. nationally known engineers,
at $25,857.146 on the basis of reproduction cast new, less depreciation, as
Stated in the debenture circular Waled by Halsey. Stuart & Co. Of this
value. approximately $13.000.000 equity (in addition to the cash and other
assets above mentioned) was applicanle to the ¶2.500.000 general mortgage
onds issued by the Wardman Real Estate Properties. Inc.. and held by
e Wardman Realty & Construction Co. The earnings stated in the

debenture circular were those certified by Lybrand, Ross Bros. & Mont-
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gomery, nationally known accountants. In addition, various earnings

estimates furnished by Messrs. Horwath & Horwath, nationally known

experts in the hotel and apartment field, amply supported the statements

In the circular and the belief of Halsey, Stuart & Co. that the debentures

in question were a sound investment. The fact that the owner of the
Department of Justice Building and three of the other properties involved

was willing to take debentures subordinated to the issue in question as Pay-
ment for his fee ownership of those properties indicated that others also

believed that the security was ample. The opinion of the owners of the

property, supported by the best information obtainable from recognized

experts. caused Halsey, Stuart & Co. to be sufficiently confident of the

soundness of the issue to purchase It outright for cash.
It is not necessary to point out the decline in real estate earnings since

the depression.' This has been extremely acute in the city of Washington.

Moreover, the construction of the new Shoreham Hotel, In a location near

the Wardman Park Hotel, made a serious inroad into the earnings of this

project. Notwithstanding these elements. interest was paid in full on

these debentures to and including Dec. 1 1930. Halsey, Stuart & Co.

withdrew the debentures from sale in March 1930. although it still had

debentures acquired at a cost of over $350,000 which had not been dis-

posed of.
In the year 1928. when the original purchase of the Wardman securities

was made. Halsey. Stuart & Co., Inc., was interested in the flotation of

well over $750.000.000 of bonds, most of which were purchased and mar-

keted during the period under which the Wardman financing was under

negotiation. The policy of Halsey. Stuart & Co. was to require the services

and reports of recognized experts in each particular field—all of whom

were entirely independent and on whose statements reliance was necessarily

and properly placed.
The apparent theory of the Government is that Halsey, Stuart & Co.,

Inc.. after many years of successful financing on a large scale, which had

brought it an enviable reputation for uprightness and fair dealing, suddenly

decided in 1928 to perpetrate a fraud with respect to an issue which repre-

sented approximately 1-3 of 1% of its current financing, that Mesa's. H. L.

Stuart, C. B. Stuart and the others indicted devised a scnerne to sell worth-

less securities to the public at inflated valuations and by means of false

representations for the purpose of enriching Halsey. Stuart & Co. Such

a charge is preposterous on its face. The Wardman issues were handled

by Halsey, Stuart & Co. just as was any other issue, namely, in reliance

upon independent appraisals of leading appraisal companies and the reports

of nationally known accounting firms. The "worthless" securities were

purchased outright by Halsey. Stuart & Co. Circulars were issued which,

In our opinion, were true in every respect; and, so far as is known, it has

never peen seriously contended that there was any misrepresentation in

any of the circulars. The properties earned ample to pay interest charges

long after the depression began. The securities were withdrawn from re-

sale by Halsey, Stuart & Co.. Inc.. long before there was default in interest.

As a matter of fact, the earnings of these properties have held up remark-

ably well in spite of all the adversity to which the situation has been sub-

jected—far better than the average large hotel enterprise.

With regard to the re-suspension of its license by the
Michigan Securities Commission, Halsey, Stuart & Co.
also made the following statement on Wednesday night,
Oct. 26:
We are at a loss to understand the present action of the Commission.

At the hea.ing in Lansing on Oct. 18, when our license was reinstated, the
Commission ordered the suspension lifted pending further information

requested of the company and also until further investigation was made

bY the Commission. It was our understanding that we would have the
opportunity to answer any further charges oefore action was taken. Now,

without notice of any kind, the license has again been suspended.
In view of the repeated references to the indictment in Milwaukee in

the Wardman case, it may he only fair for us to repeat the statement which

John W. Davis, attorney for Halsey, Stuart & Co., made on Oct. 4 when

be said:
"1 have been retained in this matter by Halsey, Stuart & Co. and have

gone into the facts with care. I am not in the habit of making public
statements concerning cases in which I am employed, but I do not hesitate
to say in this instance that I think the confidence of Halsey, Stuart & Co.
in a complete vindication is fully justified. There is, in my opinion, no
basis for these indictments."

Annual Meeting of Northern New Jersey Clearing
House Association.

The annual meeting of the Northern New Jersey Clearing

House Association was held on Oct. 20 at the Trust Co.

of New Jersey, Jersey City, N. J. Officers for 1932-1933,
and committees were elected as follows:

Off icers —1932-1933.
President. Kelley Graham. First National Bank. Jersey City, N. J.
Vice-President, Daniel E. Evans, New Jersey Title Guarantee & Trust Co..

Jersey City. N. J.
Secretary, William A. Conway. Journal Square Nat. Bank, Jer. City, N. J.

Executive Committee.
Two Years— One Year—

Robert S. Carmichael Eugene Newkirk
Comm. Tr. Co. of N. J., Jer. City. Bayonne Tr. Co., Bayonne, N. J.

Joseph G. Parr John Stroh
Trust Co. of N. J., Jersey City. Hudson Trust Co., Hoboken, N. J.

Nominating Committee.
Willard M. Brown F. A. Berenbroick
N. J. Title Guar. & Tr. Co., J. C. Trust Co. of N. J., Jersey City.

Irwin G. Ross Herman Goelz
Franklin Nat. Bank, Jersey City. First Nat. Bank. Hoboken, N. J.

William V. Toffey
Commercial Trust Co. of N. J., Jersey City.

Clearing Committee.

C. H. Coe A. W. Gilbart R. M. Gidney

Figures covering the year's operations were presented
at the meeting as follows:
Total amount of exchanges for year $1.584,581.889 02
Total amount of balances for year  1,232.554,316.49

• Largest exchanges on any one day from Oct. 1 1931 to
Sept. 30 1932—Dec. 16 1931  23.732,719.81

Largest balances on any one day from Oct. 1 1931 to
Sept. 30 1932—Dec. 16 1931  13,312,699.64

S. W. Straus & Co. Receivership Order Modified—
Appellate Division Also Eases Restraining Order
Pending Trial of Suit by Attorney-General Bennett

The temporary Martin act receivership ordered by Supreme

Court Justice Norton of Brooklyn for the investment house
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of S. W. Straus & Co., Inc., was lifted by the Appellate
Division of Brooklyn Oct. 21 pending trial of Attorney-
General John J. Bennett Jr.'s suit against the company.
The Court continued in a modified form the temporary in-
junction and otherwise modified Justice Norton's order by
vacating the injunction against John L. Laun, an inthvidual
defendant. The modification of the receivership provision
is made on condition that the company refrain from trans-
ferring any of its assets or disturbing any of its property.
The New York "Times" Oct. 22 further states:
The Court acted not only on the petition of the company and the indi-

✓idual defendants, but also on the p'ext of representatives of bondholders'
protective groups which opposed' the appointment of receivers on the theory
that they would commingle the company's funds and hamper the com-
mittees in salvaging the bondholders' Investment.

Receivership Order Modified.
The order, in which Presiding Justice Lazansicy and Justices Carswell.

Scudder and Tompkins concurred, modified the "order appointing tempo-
rary receivers and granting injunction." SO as to "provide that as to future
sales the injunction be limited to enjoining the making of false representa-
tions and pretenses such as are alleged in the complaint as having
tofore made: by vacating the provision appointing receivers, the injunction
as to defendant Latin, and the provision restraining creditors." 

been here-

After directing that the defendants consent within five days that they be
restrained from "transferring any of their assets or property other than
such as may be necessary for expenses in the ordinary course of 13, siness
or as may be permitted upon special application to the Court, and from
disposing of their books of account and papers and documents relating
thereto." the Court also stipulated as a condition that "If plaintiffs so de-
sire, the case proceed to an early trial at special term for trials on a day to
be named by plaintiffs, with the permission of the justice presiding."
"Under the facts of this case and its peculiar circumstances. involving

many issues, of securities," the Court said, "the properties of defendants
should not be in any wise disturbed in advance of a trial, at which an op-
portunity will be had (1) to establish the fact of fraud with repsect to par-
ticular or identified issues of securities: (2) to identify any and all property
derived by defendants by means of alleged fraudulent practices. and (3) also
to identify all property with which such property has been mingled if such
property cannot be identified In kind because of such commingling. After
trial the propriety, need or expediency of a receivership may be better
determined."

Dissenting Opinion Piled.
Justice Haggerty dissented, declaring in a written opinion that the de-

dendant had engaged In practices which were, "in the unanimo's opinion
of this Court. fraudulent, in violation of law, and operated as a fraud upon
the purchases of many of these bonds, within the meaning of the Martin act.'
"If the Martin act has any purpose at all upon the statute books. It

should be applied here." he said: "if not, it should be repealed."
"This Covet should be influenced In this action by the best Interest of the

bondholders only." he added.
"The value of these bonds is to be determined solely by the responsibility

of the obligors and the mortgaged real estate. In so far as these defend-
ants are concerned, their liability to the bondholders is not contractual but
is limited to such responsibility for their tortious acts as may be determined
In actions by the bondholders against them for damages arising out of the
fraudulent sales.

Contends Procedure Is Faulty
"In such action or actions, based upon fraudulent representations. I

know of no provision for the taking over of defendant's property and holding
it subject to the possible entry of judgment in favor of the plaintifs. Pur-
suant to the provisions of the Martin act, however, the order under review
appoints receivers and directs them to take over such of the defendant's
property as was derived by them by means of fraudulent practices in the

sal'e'Boyfthsecesuerimteaiesns. the ill-gotten gains are taken over by the Court and held
subject to the outcome of the action. The bondholders, therefore, if de-
trended. are secured by the mortgaged property to the extent of its value
plus the property derived by the defendants as the result of the fraudulent
practices and in the hands of the receivers."
As to the bondholders' plea that a receivership would result In the com-

mingling of the funds—the contention advanced by Samuel SeaburY In thehearing on the appeal—Justice Haggerty said:
"The assets contemplated by the order are limited to property derived

by the defendants from their fraudulent practices and cannot be construed
to include property or funds which properly belong to the trustee named in
the deeds of trust and bonds and mortgages."

Justice Norton's order was handed down on Oct. 6 on the application of
the Attorney-General, who charged the investment house and the other
defendants had made fraudulent representations in the sale of millions of
dollars worth of bonds. Justice Norton found there had been concealment
of pertinent information and granted a temporary injunction and receiver-

allegreeattliciltnsinganfrdnnicon..t1e9n2d9ehid ntdshaigt,h htohugeshe

nt hye 
denied all the 
trial.

ghlTPhepecondmingpa
there were some mistakes of policy
had affected less than 1% of the company's total sales.

Mark C. Steinberg & Co., St, Louis, Failure—Missouri
State Securities Commissioner's Investigation
Reveals No Irregularities.

Further referring to the affairs of the St. Louis brokerage
firm of Mark C. Steinberg & Co., which was suspended
for insolvency by the New York Stock Exchange on April 29
last (as noted in our issue of April 30, page 3196), Associated
Press advices from Jefferson City, Mo., on Oct. 14 reported
that an investigation of the affairs of the failed brokerage
house revealed "no elements on the part of the firm or any
member of the firm, to defraud any of its customers,"
according to a statement made that night (Oct. 14) by
Fenton T. Stockard, State Securities Commissioner for
Missouri. We quote further from the dispatch as follows:
In a formal statement. Stockard said he had come to the conclusion

there was no fraudulent intent on the part of Mark 0. Steinberg or any
of the members of the firm.
"So far as I have been able to learn." he said. "there has been no criminal

intent on the part of any one of the firm to convert any of the securities
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to their individual use or to the use of the firm. In fact, it is indeed sur-
prising, taking into consideration the enormous number of accounts handled

and the total amount of such accounts, that there would not have been

more discrepancies and errors than there are."
Stockard said he had found Mark 0. Steinberg & Co. had followed the

rules and practices of the various other companies doing a like business

In St. Louis.
Many claims and complaints arose. Stockard said, because of a mis•

understanding of the rules and regulations of the brokerage business.
Concluding his statement, Stockard said if he were offering any sug-

gestion or criticism to any person, it would be for people who have only
meager wages, and small incomes, "to stay off the marginal stock market."

"It is my judgment that the time will come, if the people do not dis-
continue their promiscuous dealing in margins on stock exchanges, that
laws will be passed to prevent such practice," he said. "It seems that the
greatest vice on stock exchanges is that it has by custom and practice,

and is permitted, of course,by the laws of the various States, to engage
in marginal dealings.
"This, of course, is not a charge against the company, because it is a

common practice and is permitted by law."

Failed Montreal Brokerage Firm of Craig, Luther 8c Co.
Proposes to Pay Initial Dividend of 33 1-3% to
Unsecured Creditors.

Announcement has been made by Robert Wilson, C.A.,
trustee in the matter of Craig, Luther & Co., Montreal,
stock brokerage firm in bankruptcy, that it is proposed to
pay an initial dividend of 33 1-3% to the estate's unsecured
creditors, according to the Montreal "Gazette" of Oct. 18.
The dividend, it was stated, will be payable after Oct. 31
next, until which time dividend accounts will be held open
to objection. The Montreal paper went on to say:
A statement of the trustee's accounts shows receipts of $529.303 from

June 2 to Oct. 12. After disbursements to senior creditors, a sum of
$72,977 is available for the unsecured creditors and other obligations of
the estate. The payment of the dividend will require $46,138. After
other accounts, a balance of $6,412 is left with the trustee. Claims
totalling $117.622 are listed for the payment.

The failure of this firm on June 1 last was reporte
the "C oniele" of June 11, page 4248.

F eral Reserve Policy Held Responsible for Depression
in Resolution Adopted by Malvern (Ark.) Layman's
Club—Urges That Reserve Banks Be Barred from
Engaging in Open Market Transactions and That
System Be Removed from Politics.

The Malvern, Ark., Layman's Club, a civic organization,
at a meeting on Oct. 14 adopted a resolution dealing with
the Federal Reserve System in which, among other things,
it declared that the restriction of credit by the Federal
Reserve System "has forced a non-lending and liquidating
policy to be pursued by the banks throughout the country"
and has "resulted in the forced liquidation of enormous
quantities of collateral, bringing tremendous losses in the
value of stock, bonds, real estate, livestock and all industrial
and farm commodities." The resolution suggests measures
by Congress to correct the "abuses" cited and bring about
certain changes in the policies of the Reserve System.
The resolution follows:

Whereas, The Federal Reserve banks are owned by the member banks
of the Federal Reserve System throughout the United States, who furnish
all their operating capital; and

Whereas, These member banks had on deposit in the Federal Reserve
banks on Oct. 5 of this year $2,283.965,000; and

Whereas, The combined loans of the 12 Federal Reserve banks to their
member banks were on that same date $333.427.000. $106.946.000 of which
were secured by United States Government obligations; and

Whereas, The 12 Federal Reserve banks combined owned on Oct. 5
1932 $1.851,318,000 of United States Government securities; and

Whereas, The Federal Reserve banks were created primarily to assure
their members throughout the nation that credit would be available In
times of financial stress; and

Whereas, It is very evident from the above facts that credit has been
most severely restricted at the very time when the Act creating the Federal
Reserve System intended and directed that this credit should be most
available; and

Whereas. The present credit policy of the Federal Reserve banks is so
drastic that it renders most of the member banks' paper ineligible for re-
discount; and

Whereas. This restriction of credit by the Federal Reserve banks to its
member banks who own the System has forced a non-lending and liquidat-
ing policy to be pursued by the banks throughout the country; and

Whereas, This policy has resulted in the forced liquidation of enormous
quantities of collateral, thus bringing about tremendous losses in the value
of stocks, bonds, real estate, livestock and all industrial and farm commodi-
ties and created a world of sellers with no buyers; and

Whereas, This enforced liquidation and denying of credit has caused a
spirit of fear to seize the people in regard to the solvency of banks through..
out the nation, resulting in the closing of thousands of solvent banks, the
bearding of money on a scale never before approached, thus making busi-

ness recover a most difficult task, and has created the greatest army of
unemployed ever known in the United States:

Therefore, Be it Resolved, That members of our National Congress be urged

W initiate and (or) support such legislation as will correct the above abuses
and bring about the following changes in the policies of the Federal Reserve
System:

ist. That all Federal Reserve banks be required to dispose of all Govern-
ment securities and all other securities purchased in open market transac-

tions and the proceeds made available to their member banks.

2nd. That the Federal Reserve Act be amended to forbid the Federal

Reserve banks from engaging in all open market transactions, including

the purchase of United 
States bonds and securities.

3rd. That the Federal Reserve Board be forced to liaeralize their present
credit policy by placing a common-sense value on all collateral, especially
in respect to agricultural and livestock paper, and by :educing the marginal
collateral required from member banks not to exceed 50% of present re-
quirements.

4th. That the Federal Reserve System be removed from politics by the
election of one member of the Federal Reserve Board from each Federal
Reserve district by the member banks in their respective districts, and that
no Cabinet officer be permitted to serve on the Federal Reserve Board.
5th. That copies of this resolution be sent to each member of Congress

from the State of Arkansas, and to local and State newspapers, and that
all business and civic organizations be urged to endorse and support this
program.

Federal Reserve Board's Review of Banking Conditions
in September — Release of $250,000,000 from
Hoarding.

According to the October "Bulletin" of the Federal Reserve
Board, since July 20 "there has been a release of currency
from hoarding estimated at $250,000,000." This is brought
out in the Board's review of banking conditions in September,
which we quote as follows:

Recent Banking Developments.

During recent weeks Reserve Dank holdings of United States Government
securities purchased in the open market have remained unchanged at the
level reached early in August. Between June 15 and the and of Septem-
ber. however, Reserve funds of member banks have been continuously
increased from additions to the country's stock of monetary gold, amounting
to $275.000.000, through releases from earmark and through imports.
This has carried the total gold stock of the country to $4,200.000.000
and the excess reserves of the Federal Reserve banks to $1 200.000.000.
Since July 20 there has also been a release of currency from hoarding
estimated at $250.000.000. This estimate is based on the fact that the
amount of money in circulation declined by over 5130.000.000 at a time
when it usually increases by more than $110.000,000. Reserve funds
have been increased also by the issue of 5100.000.000 of new National
bank notes under the provisions of the recent law extending the circulation
provilege to certain additional United States Government bonds. The
inflow of funds to the member banks from all these sources has enabled
them to reduce their indeotedness to the Reserve banks during recent
weeks by $200.000,000 to the lowest level since September of last year
and at the same time to increase their reserves in excess of legal require-
ments to approximately $400,000.000. This growth in member Dank
reserve balances from the middle of July to the end of September has
been accompanied by an upturn in total loans and investments of memoir
anks in leading cities amounting to $575.000.000, or 3%. The increase

been in holdings of United States Government securities by banks
t ughout the country. offset in part by a continued decline in loans

nks outside New York City. Increase in the teal of member bank
credit as been accompanied by a considerable growth of their demand
and time deposits as well as of their Government deposits.

Decrease in Hoarding.
An important factor in the recent credit situation has been the course

of the demand for currency. The chart [this we omit.—Ed.) shows for
the period from 1926 to date the amount of money in circulation, as officially
defined; that is, money outside the United States Treasury and the Reserve
banks, with an adjustment for the estimated usual seasonal changes.
From 1926 to 1929 demand for currency tended downward, chiefly because
of increased use of checks, economy in the use of cash by banks, and a
return of American currency from abroad. The increase in the middle
of 1929 was due to a temporary growth in the demand for currency at
the time when change was made from large-size to small size Ails. In
1930 the decline in currency reflected reduction in payrolls and in retail
trade. From the autumn of 1930 to the middle of this year, during a
period when the demand for currency for payroll purposes and for retail
trade continued to decline, there was a growth in money in circulation.
This growth represented an increase chiefly in hoarding, though it was
also affected Loan indeterminable extent by an increase in the demand
for cash In communities that were deprived of banking service owing
to bank suspensions, and also by an increase in the use of cash in place
of checks due to the imposition of service charges on small checking ac-
counts at some banks and in recent =intim to the new tax on checks.
The increase in hoarding has not been continuous. There was an im-
provement in the early part of 1931 and aga.n in the late autumn of that
year after the National Credit Corporation was organized and bank sus-
pensions became less numerous. A large return flow, amounting to about
$250.000,000. began last February, when the Reconstruction Finance
Corporation was established. But last summer the heavy loss of gold
and the banking disturbances in Chicago and elsewhere once more 1,c1 to
Increased hoarding, which reached a maximum in the third week in July.
Since July 20 there has been a decrease In money in circulation, when
allowance is made for the usual seasonal movement, amounting to ap-
proximately $250.000,000 for the 10-week period.

Tenders of $227,202,000 Received to Offering of $80,-
000,000 91-Day Treasury Bills—Bids Accepted
$80,295,000—Average Rate 0.20%.

The 91-day Treasury bills, dated Oct. 26, offered to the
amount of $80,000,000 or thereabouts, brought tenders of
$227,202,000. The amount of bids accepted was $80,295,-
000; the average price of bills to be issued is 99.951, the
average rate on a bank discount basis being about 0.20%.
This rate is somewhat better than those of recent weeks,
the previous issue ($75,000,000) having brought an average
rate of only 0.14%. This issue was referred to in these
columns Oct. 22, p. 2748. The announcement by the
Treasury Department Oct. 24 of the result of the $80,000,-
000 offering follows:

"Secretary of the Treasury Mills announced to-day that the tenders
for $80,000,000. or thereabouts, of 91-day Treasury bills, dated Oct. 26.
1932. and maturing Jan. 25, 1933, which were offered on Oct. 20, were
opened at the Federal Reserve Banks on Oct. 24.
"The total amount applied for was $227,202,000. The highest bid

made was 99.970, equivalent to an interest rate of about 0.12% on an
annual basis. The lowest bid accepted was 99.946, equivalent to_an
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Interest rate of 0.21% on an annual basis. Only part of the amount bid
for at the latter price was accepted. The total amount of bids accepted
was $80,295.000. The average price of Treasury bills to be issued is
99.951. The average rate on a bank discomt basis is about 0.20%."

As indicated in an item a week ago (p. 2748), the new
issue replaces a maturing one of $83,317,000.

Issuance of $1,000,000,000 332% New Notes By Recon-
struction Finance Corporation-Will Retire $675,-
000,000 Maturing Notes-$325,000,000 Notes To Be
Purchased by U. S. Treasury.

The following announcement was issued on Oct. 27 by
the Reconstruction Finance Corporation:
The $675.000,000 of 3 Si % notes of the Reconstruction Finance Cor-

poration, purchased by the Secretary of the Treasury, matured to-day.
The Board of Directors of the Corporation authorized the issuance of
notes in the aggregate principal amount of $1 000.000.000. designated as
Series A, maturing April 30. 1933, and bearing interest at the rate of 3 Ji %
per annum; of this amount $675.000,000 has been accepted by the Secre-
tary of the Treasury in exchange for the Corporation's outstanding notes
in an equivalent principal amount. The remaining $325.000,000 will
be purchased by the Secretary of the Treasury as the funds are required
by the Corporation."

From a Washington dispatch Oct. 27 to the New York
"Journal of Commerce," we take the following:

Treasury Sole Buyer.
"Under the Reconstruction A.ct and the Emergency Relief Act the

Corporation is authorized to issue a total of $3,000.000.000 in notes to
provide a working capital for its activities. Thus far. including the $1,000.-
000.000 issue of to-day, only a little more than one-half of its total capital
has been ssued.
"Issues authorized by the Corporation in the past were three of $250,-

000,000 each, all on different dates, but maturing to-day. The Treasury
Department, which is the sole purchaser of the notes under the financing
plans, acquired but $657,000,000 of the notes, leaving a credit of $75.-
000.000 in the Treasury to the Corporation but which could be drawn
upon at any time the Corporation should find its funds depleted."

President Hoover in Detroit Speech Declares Governor
Roosevelt Involves Himself in "Labyrinth of Inac-
curate Statements" in Trying to Prove Errors in
Treasury Estimates of Revenue-Cites Ten Indexes
to Returning Prosperity-18 Reconstruction Meas-
ures Reviewed-Quotes Governor Roosevelt's Letter
Promising Work for Unemployed.

An address in which he declared that Governor Franklin D.
Roosevelt, Democratic nominee for President "involves
himself in a labyrinth of inaccurate statements in trying to
prove that the Secretary of the Treasury made errors in
estimates of future revenue" was delivered in Detroit by
President Hoover on Oct. 22. At considerable length the
President undertook an analysis of the utterances by Gov.
Roosevelt respecting the economy and fiscal policies of the
Hoover Administration, and in the course of his address
President Hoover said:

If the economies proposed by this administration had been accepted by
the Democratic House there would have been for the current year a further
saving of at least half a billion more.

-. we are supported by the American people and if the Democratic
House will co-operate. I will make for the next fiscal year a reduction from
the totals of 1932, not of a billion, but of $1.500,000.000.

If the Governor means to reduce government expenditures $1,000.000.000
below "ordinary routine" costs of government, taking the present fiscal
year 1933, which we are now in. as a base, as might be implied in any
reasonable mind. It is only fair that the American people should know where
and how he is going to accomplish it. If he Is warranted in making such an
assertion, then he must know the places where such reduction can be made.

Noting that the President challenged the assertion of
Gov. Roosevelt that he would attempt through self-liquidat-
ing public works to provide employment for America's
jobless, the Detroit "Free Press" stated:

Governor Roosevelt's name first came into the President's address when
be read the letter, sent out in September, in which the Democratic candidate
held out the hope that the Government could employ the 10.000.000 jobless.
"There can be only one conclusion from that statement," President

Hoover said. "It Is a hope held out to the 10.000.000 men and women now
unemployed and now suffering that they will be given jobs by the Govern-
ment. It is a promise no government could fulfill. It is utterly wrong to
delude suffering men and women with such assurances.
"The most menacing condition in the world to-day is the lack of con-

fidence and faith. It Is a terrible thing to increase this undermining effect
by holding out for political purposes, promises to 10.000.000 men which
cannot be kept and must end in leaving them disillusioned."
The plan offered by Governor Roosevelt for the 'Government's employ-

ment of the jobless was termed "fantastic" by President Hoover, who
assured the audience that not any appreciable fraction of the unemployed
could be provided with jobs in this fashion. "The only way is by healing
the wounds of the economic system to restore them to their normal jobs,"
he said.

The President, in declaring that if the stride of the Nation
were maintained and the battle not halted by a change in
the midst of action the economic depression would be routed,
listed the following ten points as indicating recovery (we
quote from the Detroit account to the New York "Times"):

1. More than $.300.000.000 of gold has flowed into our country through
restored confidence abroad.

2. Currency to the amount of $250,000,000 has been returned from hoard-
ing through restoration of confidence at home.

3. The values of bonds have increased by 20%. thus safeguarding every
depositor in a savings bank and every policyholder in insurance companies.
4. Manufacturing production has increased by 10%. Some groups, such

as textiles, have increased over 50% in activity.
5. Contrary to the usual seasonal trend, building contracts have steadily

increased.
6. The Department of Commerce shows that over 180.000 workers

returned to the manufacturing industry in August. 360.000 more in Septem-
ber. and there is evidence of even a still larger number in October.
7. Carloadings have increased from 490.000 per week to 650,000 Per

week. showing the Increased volume of materials moving.
8. Exports and imports have increased nearly 23%.
9. Agricultural prices, always the last to move, have improved from their

low points, although they are still hideously low.
10. Bank failures have almost ceased, credit has begun to expand.

Every week some improvement is recorded somewhere.

In another section of his speech the President in adding
to his compendium of Democratic "destruction" (we quote
from the New York "Herald Tribune" advices from Detroit)
he mentioned House bills to change the tariff commission,
supply unearned pensions, settle illegal Indian claims, create
a "rubber dollar" and put the Government into wholesale
personal banking. The "Herald Tribune" added:

Against this Democratic program the President presented a review of his
own reconstruction measures. He detailed the 18 items, most of them
already enacted but some still to be completed, as follows:

1. Drastic reduction in government expenses.
2. Tax Increases to balance the budget.
3. Increase of Federal Land Bank capital by $125,000,000.
4. Creation of the Reconstruction Finance Corporation to expand credit

and re-establish banking and industry.
5. Liberalization of the Federal Reserve Board's rediscount basis to

extend crelit.
6. Creation of home loan discount banks to protect home owners and

foster home building.
7. Establishment of an authority to speed liquidation of closed banks for

the benefit of depositors.
8. Revision of banking laws.
9. Continuation of the expanded public works program.
10. Authority to the H.c3nstruction Finance Corporation to lend

$3300.000,000 to States for relief of distress.
11. Reconstruction Finance Corporation loans of $1,500,000,000 to self-

liquidating public works.
12. Erection of new system of agricultural credit banks.
13. Extension of Reconstruction Finance Corporation credits for export

of farm products.
14. Maintenance of the protective tariff.
15. Prevention of immigration.
16. Mobilization of private relief agencies.
17. Mobilization of leaders in all walks of private life to increase em-

ployment.
IS. Support of a world economic conference and world disarmament.
Virtually the only evidence of Governor Roosevelt's attitude toward this

program is "the sneer that it has been assigned to help banks and cor-
porations, that It has not helped the common man." said the President.
The whole nation profited by the program, Mr. Hoover argued.
In full we give herewith President Hoover's Detroit

speech:
The most important issue before the American people right now is to

overcome this crisis.
What our people need is the restoration of their normal jobs, recovery

of agricultural prices and business. They need help in the meantime to
tide them over until these things are accomplished, that they may not go
hungry nor lose their farms and homes.

I wish to present to you the evidence that the measures and policies
of the Republican Administration are winning this major battle for recov-
ery. They are taking care of distress in the meantime. It can be demon-
strated that the tide has turned and the gigantic forces of depression are
in retreat.
Our measures and policies have demonstrated their effectiveness. They

have preserved the American people from certain chaos and have preserved
a final fortress of stability in the world. Recovery would have been faster
but for four months of paralysis during the Spring months while we were
defeating proposals of the Democratic House of Rpresentatives to increase
governmental expenses by $3,500,000,000, the issue of flat money and
other destructive legislation.
The battle must be continued. We have yet to go a long way and

capture many positions to restore agriculture and employment. But it
can be made plain that if the stride we have established is maintained and
the battle not halted by a change in the raids of action, we shall win.

If we examine but a few indications we find that since it was known
that the destructive proposals of the Democratic House were stopped,
over $300,000.000 of gold has flowed into our country through restored
confidence abroad. $250,000,000 of currency has returned from hoarding
through restoration of confidence at home, the values of bonds have in
creased by 20%. thus safeguarding every depositor in a savings bank
and every policyholder in insurance companies.

Manufacturing production has increased by 10%. Some groups, such
as teethes, have increased over 50% in activity.
Contrary to the usual seasonal trend, building contracts have steadily

increased. The Department of Commerce shows that over 180.000 workers
returned to the manufacturing industry in August. 360,000 more in Septem-
ber, and there is evidence of even a still larger number in October.
Car loadings have increased from 490.000 per week to 650,000 Per week •showing the increased volume of materials mating. Exports and imports

have increased nearly 23%.
Agricultural prices, always the last to move, have improved from their

low points, although they are still hideously low. Bank failures have
almost ceased, credit has begun to expand. Every week some improvement
is recorded somewhere.

Recovery Held Delayed by Fear of Democrats.
As I have said, improvement would have begun four months earlier

but for the fear of the destructive Democratic program.
We would be moving faster in the restoration of farm prices and em-

ployment but for the threat that these destructive measures will be revived
by a change at this election. The Democratic candidate for President
has refused to renounce or disavow their destructive measures, or to give
the country the assurance it deserves that he will not be a party to these
measures, Including the prepayment of the bonus.

Observing this, and examining the dominant elements of his party
under the leadership of the Vice-Presidential candidate, we can only'
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assume that this program is still in abeyance, to be produced by them if they

shall come into poser.
The Democratic candidate has devoted most of his speeches to presenting

numerous faults and wrongdoings in our economic system, in which there

Is no new discovery. We may have much to do In the future to punish
wrongdoing and correct weaknesses in the system. but these corrections have
little bearing on our immediate National issue—that is. to restore employ-
ment. agricultural prices, relief of distress. so that fear and apprehension

may be lifted from the homes of our people that they may be bright with
hopes for the future. That is the first issue before the American people.

Before I discuss further the great and successful battle of the Repub-
lican Administration to meet a world-wide emergency and to restore
economic life, I wish to deal with some of the statements made by the
Democratic candidate upon economy and the fiscal policies of this Adminis-
tration.
I have on previous occasions repeatedly called attention to the vast

Increase In public expenditures. local. State and National. and the absolute
necessity for their reduction as a fundamental part of National recovery.
The cost ot all forms of government must be reduced. The turden

of intolerable taxation must be lifted from the backs of men. While only 30
cents of the taxpayer's dollar of taxes goes to the Federal Government. I
have worked hard to reduce this. Much has been accomplished, despite the
opposition of selfish groups and sections of our country and the unwillingness
of the Democratic House of Representatives. Much more must be done.
The Democratic candidate says that we have been extravagant and in

his various statements implies that we should make a defense of our policies.
There will be no defense; none is needed. The ordinary expenses of the
Federal Government. except for relief purposes, have been reduced, while
those of the government of New York State have been Increased.

Disputes Gov. Roosevelt's Statement.

Moreover, there will be proof that the Governor of New York. no doubt
through ignorance of our fiscal system or through misinformation supplied
to him, and totally ignoring the actions of the Democratic House of Repre-
sentatives, has oroadcast a misstatement of facts. In consequence, his
conclusions are amazingly removed from the truth.
I live with these expenditures morning. noon and night. Not a day goes

by that I do not have them before me for responsible action. There is not a
year in the formulation of the budget when it is not a battle against selfish
groups which would Increase expenditures right and left. Not a session of
Congress has convened that I have not had to veto increases in expenditures.
So few of the statements made by the Democratic candidate are in

accordance with records of fact that it leaves me nonplussed where to begin.
It would take hours to dissect his each line and paragraph, so I must confine
myself to a few representative misstatements.
The Democratic candidate adopts the current method which I will

follow, discussing expenditures not appropriations and of expressing ex-
penditures In sums, less the postal receipts The Governor also says he
wants only to "compare the routine government outlay, the ordinary costs
of conducting government." and excludes all extraordinary items in his
comparisons.
On this basic; he says we increased the routine ordinary cost of govern-

ment oy $1.000.000,000 between 1927 and 1931. I shall deal with that in a
moment; but he omits to state that when the Republicans took office in
1921 Federal expenditures were still, three years after the war, at the rate
of $5.500.000.000, and that by 1927 these were reduced to approximately
$3,585,000.000, a reduction of nearly $2.000,000,000 a year.
The Governor states that, in order to arrive at a true representation of

the ordinary expenditures of the Government, he will deduct from each of
these comparative years what he calls "an exceptional item"—That Is. the
reduction in interest and sinking fund on the public debt between the two
periods, and that he will therefore deal with the residue. There was
reduction of $368,000,000 in service on debts from 1927 to 1931. The
Governor Implies it is not fair to consider this as an economy. That
Is his first error, for it is a true economy in government. A large part of
the reduction of the charge of the National debt was the result of many
years of steady, painstaking refinancing to decrease interest and the appli-
cation of other economies in expenditures to the reduction of the debt
during Republican administrations. It can hardly be called an extra-
vagance.

Expenditures in 1931 Compared with 1927.
The actual expenditures for 1927 were $3,585,000,000. For 1931 they

were $4.220.000.000, or an increase of $635,000,000. Bear in mind the
Governor says he wants to compare the routine ordinary costa of con-
ducting the government. He also says that he favors relief measures by
the Government.
He then neglects to inform the country that the increased expenditures

for 1931 over and above those for 1927 were almost wholly for relief of the
depression. These include an emergency increase over 1927 in public
works and vessel construction to relieve unemployment. of $335,900,000.
They include $243.600,000 of emergency relief to farmers. Beyond this
they include $112,000,000 of emergency relief to the Postal Department
because of falling off of receipts from the depression itself. They Include
a special payment to veterans on the bonus and other items of $124,000,000
as depression relief.
Thus we have a sum of emergency expenditures in relief of the depression

of $815,500,000, and if we adopt the Governor's own definition of ordinary
routine expenditures and deduct this sum, then the ordinary routine costs
of government for 1931 were actually less than those of 1927, not one billion
greater as he states.
The year 1927 was an especially low year, for reasons connected with

Census and National defense, and if the Governor wanted to be fair he
could have adopted the year 1929, the last year before my administration,
in which, you can be sure, there was' no waste under President Coolidge.
He not only practices economy but gave the most practical demonstration
ever seen in government.
Had the Governor adopted that year with its total expenditures of

$3,848,000,000, and deducted from 1931 the extraordinary expenditures
due to relief, he would find there was an actual decrease in expenditures of
upward of $300,000,000 in the ordinary conduct of government during my
administration.
But of more importance, the Governor promises that he will reduce

Federal expenditures a billion a year.

Record of Last Session of Congress.

And now I would like to examine the record of the last session of Con-
gress in its relation to economy as compared with the efforts of the Ad-
ministration, for it is illuminating upon both the Democratic platform and

the Governor's promises.

In October a year ago we prepared the budget, formulated before the
crisis became completely acute, reducing expenditures by $369,000.000

over the previous year. The situation having grown more tense, you will
recollect that in a message to the Congress on Dec. 8 I pointed out that
revenues were falling steadily and then forecast a drop of $600,000,000 and

I have even more definite and actual reduction in government

expenditures than was possible by executive action, and again repeated
my oft-made recommendations for legislative authority to effect further
economies by consolidation, elimination of bureaus, &c.
As the situation became daily more tense you will recollect that I again.

on Jan. 4, addressed the Congress and urged the growing seriousness of the
situation demanded that we must have "further and more drastic economy
in expenditure." On Feb. 17, you will recollect, I urged upon Congress
again "the absolute necessity for most drastic economy." and proposed
methods by which further economies could be brought about. The reply
to this urging for economy was not economy, but the passage by the Demo-
cratic House on March 4 of the Gasque Omnibus Pension Bill. I vetoed
that bill.
On April 4, adequate action not yet having been taken by the Congress

to reduce expenditures, you will recollect that I again addressed them,
stating that the $369.000.000 of cuts originally recommended in the Execu-
tive budget were entirely inadequate to the growing situation and proposed
further savings which must have legislative authority. I pointed out the
gravity of the situation and asked that a national committee of economy
representing the Senate and the House and the Executives hould be ap-
pointed to review the entire question.
The Democratic leaders denounced this suggestion as dictatorship. The

House did appoint a committee. The administration at once recommended
that legislative authority be given to effect certain positive economies
amounting to $250.000.000 and certain indirect economies amounting to
$50.000.000. At the same time we asked for more cuts by the Appropria-
tions Committee.
By the time these recommendations had filtered through the Democratic

committee and the Democratic House the economy bill had dwindled to
savings of $40,000,000. although the Senate eventually restored part of
them.

Again, as if in reply to my request for economies of April 13, a bill which
was not economy was passed by the Democratic House setting up a train of
large Indiana claims which had been settled 75 years ago, which I was
compelled to veto.
On May 31 1 addressed the Senate in person, pointing out the disastrous

effect of the failures of the Congress In effecting economies and to balance
the budget without the shocks to the Federal credit and Its responsibility
for degeneration in the economic system and I stated "the probable decrease
in revenues by $1.700.000,000 necessitates absolute reduction in govern-
ment expenditures" and I demanded as a first consideration that :4111
more drastic economy be practiced. I asked for a total reduction of $400.-
000.000 in addition to my original proposal, the previous Decemoer. of
16369,000.000, making a sum of nearly $800,000,000 of economies, and I
pointed out where they could be obtained.

Garner-Rainey Perk Barrel Bill.

Despite the desperate situation of the country, the helpful reply of the
Democratic House eight days later was not economy but the passage of the
Garner-Rainey pork barrel bill, one portion of which called for ircreased
expenditures of $1.200.000.000. I appealed for public support in protest and
I am glad to say that the public so rallied that the bill practically died.
Again showing their utter disregard of the nation's plight, on June 15 the
Democratic House passed the Patman bill for the cash prepayment of the
bonus, requiring the expenditure of $2.300,000.000. I again protested
Publicly and asked for public support in stopping this bill. It also died.

Proposal of Governor Roosevelt to Cut Federal Budget $1,000,000,000.

It would help if the Governor would state what year. and upon what
theory, he proposed to use as a base for his reduction. It would appear
from his adoption of the promise of the Democratic platform that he
proposed to reduce the expenditures below the gross expenditures of all
kinds for the year ending June 1932. If he will compare these total expendi-
tures for 1932 with the estimated total expenditures for the current fiscal
year ending June 1933, he will find a thing he may possibly know already,
that his promised saving of a billion dollars has already been accomplished,
even though we are still struggling with expenditures forced upon us by the
Democratic House.
But, more than this, if the economies proposed by this administration

had been accepted by the Demo ratic House there would have been for the
current year a further saving of at least half a billion more.

If we are supported by the American people and if the Democratic
House will co-operate. I will make for the next fiscal year a reduction from
the totals of 1932, not of a billion, but of $1.500.000.000.

If the Governor means to reduce government expenditures $1.000.000.000
below 'ordinary routine" costs of government, taking the present fiscal
year 1933, which we are now in, as a base, as might be implied in any
reasonable mind, it is only fair that the American people should know where
and how he is going to accomplish it. If he is warranted in making such an
assertion, then he must know the places where such reduction can be made.

"Ordinary Routine" Expenditures for Current Year.

To help him I may say that the "ordinary routine" expenditures for the
current fiscal year are estimated at $3.647.000.000. Of these, $1.980.000.000
are for public debt and certain trust and refund services to which the govern-
ment is obligated together with e cpenditures upon the army and navy. In
the present disturbed state of the world we must not further reduce our
defenses without a general agreement of reduction of arms.
Thus the Governor must find a cut of $1,000000.000 out of the remaining

$1,667,000,000 of ordinary routine government expenditures. Of this sum
$946,000.000 is for veterans and $216,000,000 for ordinary public works,
while all other costs of government are about $505,000,000. The last item
includes the conduct of Congress, the judiciary, prisons, tax collection,
accounting, foreign relations, public health, maintenance of lighthouses
and airways, merchant marine, education, agriculture, various scientific
bureaus and a host of other critically important services.
Assuming the wildest estimate that these services could be reduced by

one that half the lighthouses could be extinguished, half the Federal
prisoners turned loose on the public, the Governor would still have to find
$750,000.000 of economy. Even if he stopped all public works he would
finally have to take $500,000,000 of the $946.000,000 which the veterans
receive. But that would be a gross injustice. But that is where rash
promsits will inevitably lead.
The Governor points with satisfaction to the increase in expenditures

of the Department of Commerce under my administration. He neglects to
inform the American people that these increases were nearly all due to the
transfer of bureaus to that Department with corresponding decrease In
expenditures in other departments.

Various conferences were carried on in an endeavor to arrive at an
adequate relief bill, expending activities of Reconstruction Corporation.
but the Democratic leaders insisted not upon economy but upon inclusion
in it of a new item of $322,000,000 of further expenditures from the Federal
Treasury. Ultimately, this bill passed Congress, containing not only
this provision but also measures putting the Government into wholesale
pawnbroking with unlimited use of Federal Government cra..it.
On July 11 I vetoed this bill and again protested about the item of

$322,000,000, requesting at least that such a reservation be made as would
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hold back the expenditure until it could be determined If the budget be
balanced. In order to secure the relief bill at all, with its very vital pro-
visions in relief of distress, employment and agriculture. I was compelled
finally to accept it with inadequate safeguards to that $322,000.000. and
this expenditure has been forced upon the Government by Democratic
leaders.

It there is a deficit this year it will be due to the Democratic members
of Congress. We had a vast amount cf oratory from the Democratic
side on the subject of economy during the whole session. This oratory,
Instead of facts, seems to have lodged In the mind of the Democratic
candidate.
And now these gentlemen arise to say that the Republican Adminis-

tration is to blame if the budget is not precisely balanced. I am well
aware that progress in a democracy requires co-operation and compromise
on matters that do not involve great principle, but it is not for the Demo-
cratic leaders to rise now and talk of economy and reduction of Government
expenses after their attempts to foist $3,500.000,000 of further expenditures

on the Government. which we stopped, and after their failure to reduce
expenses by some $200,000.000 to $300,000,000, which they refused,

and after their forcing 5322,000.000 new expenditures upon us after our
most strenuous opposition. The expenditures for this fiscal year would

be $500,000.000 less had our demands been heeded.
When our opponents rise and say that they are the party to be trusted

with the reduction of governmental expenditures, I recommend that

you compare these promises with the actual performance of the body

which, under the Constitution, initiates the fiscal policies of Government,

the House of Representatives.
Despite all this obstruction. I propose to continue toe fight for reduc-

tion of Government expenditures, and if these is a fresh mandate from

the people there will be no denying my recommendations.
The Governor involves himself in a labyrinth of inaccurate statements

in trying to prove that the Secretary of the Treasury made errors in esti-

mates of future revenue. He insists we should have increased taxation

two years earlier than was done. He ignores the fact that Federal budget

estimates are made in October for the year beginning the following July.

He would appear to expect that by crystal gazing or by astrology the Secre-

tary would have peen able to prophesy the revenues a year ahead in the

midst of. the greatest crisis in history and to have thus anticipated the

effect of every crash in the world upon our revenues. I wish it were Pos-
sible for human beings to predict the action of a Democratic House a

year or two in advance. If we had been able to do this, we could have

interpreted the effect on the revenues and budget of the actions of the last

Congress and their disturbances in the whole economic system and their

foray on the Treasury.
In this particular the Governor might be interested to know that cer-

tain Democratic leaders in Congress publicly protested that no taxes should

be imposed at all or that they should be delayed still another year. and

that we should continue to live off our fat. The Administration was the

first to insist that the undermined revenues of the country should be in-

creased as a fundamental necessity to the maintenance of stability of the

United States Government. The Governor implies that as the result

of failure to read the crystal of the future we have jeopardized the credit

of the Federal Government. The answer is that the Governor does not

know that only 10 days ago the Treasury sold 5500,000.000 of notes at
3% Interest. There is no government in the world financing upon such

a confidence in its stability.
The Governor's labored charge that for some sinister purpose the facts

were misrepresented or concealed from the people is too silly to merit
serious consideration. The actual Federal expenditures and receipts

are issued to the public every day in the year at 9.30 o'clock in the morning.
Now I want to address myself to the constructive policies of my adminis-

tration and the Republican Party, and in addressing myself to this task

I want to address myself to the man who has a job, to the man who has
no job and is looking for one, to the farmer and the businessman who

are in difficulty. After all, the thing which is of real importance is not

the misinformation furnished to the Democratic candidate or the promises

of that Party, but the actual measures and forces which we have in motion

to restore jobs, agriculture and business.
It has been my fate to have been born and raised in contact with the

problems that come from distress and striving to maintain a fireside and

home for loved ones. And I can say without challenge that a large part of

my life has been spent in contact with and in efforts to solve human diffi-

culties.
Therefore. I wish to discuss with you the emergency program which we

have put into action and propose for overcoming this crisis and to compare

it with the Democratic program as made evident by the last Congress and

with some suggestions by the Democratic candidate. In a previous address

I have traced the origins of this depression. I have spoken of the forces

which dragged down the prosperity of our people and brought suffering,
distress and fear into American homes.

First Stage of Depression.

The first stage of the depression in this country was a reaction tram the
mania of speculation and flotation of 1929. I have traced the measures we
Initiated to increase employment, to hold wages, to assist agriculture, to
prevent distress and the gradual recovery of the country from the domestic
phase a year later.
I have pictured the dreadful calamity which then interrupted our re-

covery through the tremendous earthquake whose origins were in the World
War and its aftermath and the strains which it had placed upon the nations
of Europe. As the result of these they collapsed one by one, finally cul-
minating at the end of September last year when Great Britain abandoned
the gold standard and was followed by a score of other nations with financial
panics, overthrown governments and revolutions.
In other places I have discussed the methods by which this tremendous

world crisis was transmitted to the United States. At the moment I
desire only to point out to you the effect. In weeks folowing abandonment
of the gold standard in England the bank failures measured in deposits rose
to over 5250,000.000 per week and hoarding rose to over 5100.000.000 a
week. Foreigners, fearing that even we might be engulfed, drew out
$726,000,000 in gold from us in six weeks.

National Credit Association.

We met the situation promptly. On Oct. 3 a year ago I secured from the
bankers of the country the establishment of the National Credit Association
with 5500.000,000 with which to support the financial situation. On Oct. 6
I called a meeting of the political leaders of both parties and secured a
declaration of unity of national action in the face of national danger.
The ship began to right itself. But, again, at the end of November it

became evident that the forces moving against us were more powerful than

could be stopped by these measures. Bank failures and hoarding increased

with a thousand other effects in increased unemployment and decreasing

farm prices.
Perils Faced by Nation.

We were faced with three great perils. The first was that through the

losses and decrease in profits of business there was a sharp drop in Federal

tax revenue; of $1,700.000,000 or nearly one-half the whole. We were
faced with inability to pay our expenses of government except by an increase
In taxes or alternatively by enormouS borrowings.
Second.—The integrity of the monetary system was increasingly threat-

ened by the terrible impact of foreign gold withdrawals and our own hoard-
ing and the inflexibility of the Federal Reserve act.
Third.—The whole private credit machinery of the country was so

paralyzed that credit was practically impossible to obtain, business dried
up and demands were made right and left upon debtors to force them to raise
cash upon their property in diminished or non-existent markets. Unless
these forces could be stopped the whole nation was in the gravest danger.
I should like for a moment to review the whole program we proposed and

have largely established to meet this emergency. Some of its effectiveness
was lost by delays in placing these weapons in our hands, for in battle much
depends upon being there on time. Some part of the losses, in failures.
bankruptcies, falls in farm prices, increases in unemployment, were due
to these delays. Some of the delays were the result of the slow moving of
democracy, much of it, and refusal to enact some measures, were in con-
sequence of destructive Democratic oppositions. And again, I wish to
state that certain members of that party did co-operate with us and to them
I pay tribute for their patriotism.

Recommendations to Congress.

You will recollect my recommendations to the Congress in my message
of last Dec. 8:
if 1. Drastic reduction in Government expenses.
• 2. By this and an increase in revenues to balance the budget, thus to
hold the impregnability of the credit of the Federal Government.
3. The strengthening of the capital of the Federal Land banks by $125.-

000,000 in order to relieve the pressure upon farmers to repay their mort-
gages.

4. Creation of the Reconstruction Finance Corporation with $2.000.000:
000 of reserves in order that, having maintained National credit, we should
thrust the full resources of public credit behind the private credit system
of the country in order to re-establish and maintain it in an unassailable
position. That with the backing of Federal credit It should protect the
depositors in savings banks, insurance policy holders, the leaders and
borrowers in building and loan associations. That It should through ex-
isting agencies expand the funds available for loans to merchants, manu-
facturers, farmers, agricultural marketing associations. That it should
protect the railways from receivership in order that in turn the railroad
securities in the insurance companies and savings banks might be pro-
tected and the employees of the railways and a score of other services.
5. Extension of authority of the Federal Reserve Board to meet ths

danger to our gold standard and to expand credit in counteraction to the
strangulation due to hoarding and foreign withdrawal.
6. Creation of the Home Loan Discount banks with resources of several

hundred millions to give home owners a chance to hold their homes from
foreclosure and to furnish credit to create new homes and to expand employ-
ment.

A7 n authority by which we could secure early liquidation of deposits
in closed banks that we might relieve the distress of millions of depositors.
8. Revision of our banking laws.
9. Continuation of the public works program of some $600,000,000

per annum to aid employment.
Later in the session of Congress. I expanded these emergency recom-

mendations to include:
10. Authority to the Reconstruction Finance Corporation to loan

up to $300,000,000 to the States whose resources had been exhausted for
relief of distress.

11. Loans by the Reconstruction Corporation up to $1,500.000,000 for
the undertaking of great works which would add to employment and from
their own earnings repay the outlay.

12. The erection of a new system of agricultural credit banks with
indirect resources of $300,000,000.

13. The extension of credits through the Reconstruction Corporation
for movement of agricultural commodities.
And may I add to these measures others which we have in motion to

aid in this emergency:
14. To maintain the protective tariff as the first safeguard of every

manufacturer and every workman and every farmer in the United States.
Never has this been so vital as in this emergency when 20 countries ars
suffering from depreciated currencies and their standards of living and
wages are so low. The danger of flooding our markets with foreign goods
was never greater than at this moment. A week ago in Cleveland. I showed
that wages in foreign countries would buy only from one-eighth to one-third
as much bread and butter as could be bought by the wage in America to-day.
In the face of these standards of living the Democratic Party proposes to

lower tariffs. In this emergency as never before we require the preserve-
tion of our non-partisan tariff commission, by which this flood can be pre-
vented and through witich, if tariffs snouts become too high, they can be
lowered without all the disruption and log-rolling of Congressional action.
Our opponents propose to destroy this function.
15. The prevention of immigration during this emergency except for

relatives of those already resident in the United States. This is vital
to hold for our people the jobs which they have.

16. The mobilization and support of all private relief agencies as we
have done over the past three years in order that we may have the fullest
care and support given to those who are ill and in distress and that we
may maintain a sense of responsibility of every man to his neighbor.

17. The mobilization of our business men, our labor and agricultural
leaders to carry on their present co-operative activities and initiate new
activities for increasing employment and aids to agriculture.

18. The vigorous consummation of results from the world economic
conference with a view to relieving the pressures from the outside and
preventing recurrences of this distress in the future. The continuation
of our negotiations for reduction of armament in order to reduce our own
expense and to relieve the world of fear and political instability
This is the constructive program proposed by the Republican Adminis-

tration and largely adopted for relief of this emergency. The reform
of banking and relief to depositors of closed banks were not secured. Ws
have other measures to propose at the next Congress, especially for further
relief of farm mortgages. Our program has conformed with American
practice, American experience and American common sense.

It is proving that every day. It prevented National chaos.
It is to-day producing National recovery.
The first series of these measures was proposed on Dec. 8. but the Con-

gress concluded, against my appeal to its leaders, to adjourn for the
Christmas holidays, and only one of them was enacted until February.

Coincident with the passage of the principal of these measures, in the
middle of last February the ship began to right itself. The country began
to show the resilience of its resources and courage, increased employment,
upward trend of prices of agricultural products and to give signs of agate
resuming its activities.
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Obstructive Actions of Democratic House.

There then supervened a whole period of obstructive and destructive
actions by the Democratic House of Representatives which I will elaborate
a little later as showing their real program

It is now taken for granted that this Republican program has come
of its natural self because in retrospect there is such universal recognition
of its necessity. On the contrary, it has been wrought out of the fiery
ordeal of hard and honest thought, the facing of the facts when loose think-
ing of frightened men offered every temptation of specious panaceas.
ft was wrought against the heart-breaking obstructions and delays of
the Democratic House.
But it has in the main been established. It is working every minute.
Practically the only evidence of the attitude of the Democratic can-

didate upon this program is the sneer that it has been designed to help
banks and corporations; that it has not helped the common man. He
knows full well that the only purpose of helping an insurance company
is to protect the policyholder He knows full well that the only purpose
in helping a bank is to protect the depositor and the borrower. He knows
full well that the only purpose of helping a farm mortgage company is to
enable the farmer to hold his farm. He knows full well that the only
purpose of helping the building and loan associations is to protect savings
and homes. He knows full well that in sustaining the business man it
maintains the worker in his job. He knows full well that in loans to
the States it protects the families in distress.

Millions of men and women are employed to-day because there has been
restored to his employers the ability to borrow the money to buy raw
materials and pay labor and thus keep his job. If he be a farmer, it has
restored his ability to secure credit upon which to produce his crops and
live stock. If he be a home owner or a farm owner in jeopardy of fore-
closure of his mortgage. It now gives him a chance.

If he had borrowed for any purpose he has not been forced to the wall
by bankruptcy through Inability to instantly meet his debt. If he has
savings in the bank it has protected him and removed his anxieties. If
he has an insurance policy it has preserved the validity of that policy. If
he be a merchant it has stopped the calling of his loans and to-day enables
him again to borrow to purchase his stock and thus start employment. If
he be unemployed it is making hundreds of thousands of jobs. If he be in
distress it enables his State or city to secure the money which assures him
that he will not suffer hunger and cold. Those who are in distress in this
city are to-day receiving their bread and their rent from the result of these
measures. But beyond this it Is to-day creating new jobs and giving to
the whole system a new breadth of life. Nothing has ever been devised in
our history which has done more for those whom Mr. Coolidge has aptly
called the common run of men and women.
Now I wish to turn for a moment to the specific Democratic program

for this emergency as shown by their actions in the House of Rrepeeentatives.
I have only to repeat and enumerate them. I hope by this time you are
familar with them. I can remember them by the dates when they were
passed by the House of Representatives.
Jan. 9 1932: the Collier bill was passed by the Democratic House pro-

viding for destruction of the effective powers of the Tariff Commission.
It also provided for an international conference to help us lower American
tariffs. It also proposed reciprocal tariffs, and in vetoing it I stated that
"no concessions other than those on agricultural tariffs would be of im-
portance to other nations."
March 4 1932: The Gasque omnibus pension bill was passed by the House.

As I have said, I vetoed it.
March 7 1932: The revenue bill, introduced by the non-partislan Ways

and Means Committee, was torn to pieces on the floor of the Democratic
House. It had to be sent pack to committee, and an inadequate patchwork
bill was substituted and passed. Long and harmful delays resulted. The
injustices in that bill are yet to be remedied.

April 13 1932: As I have said. I vetoed a bill passed by the Democratic
House that would have set in train the opening of large Indian claims
settled over 75 years ago. This was not in accordance with Democratic
claims of economy.
May 2 1932: The Democratic House passed a bill ordering the Federal

Reserve System and the Treasury to fix prices at the average prevailing
during the years 1921-1929 by control of the volume of currency and credit.
As no mortal man could accomplish this end, both these agencies promptly
denied they could produce this rubber dollar.
May 3 1932: The House committees and the Democratic House refused

to pass the economies orignally proposed by the administration for $250.-000.000 and reduced them to less than $50,000,000.
June 7 1932: The Democratii Garner-Rainey bill was passed by the House

one section of which provided for increased expenditures by the taxpayer of
$3,200,000,000. This was the pork-barrel bill. This bill did not get
through the Senate because of public protest. The Democratic Vice-
presidential candidate still advocates it.
June 15 1932: The Patman bill was passed by the Democratic House,

providing for the cash payment of adjusted-service certificates to veterans,
requiring the immediate expenditure of $2,300,000,000.
June 15 1932: The Democratic House passed a provision for the issuance

of $2,300,000,000 for fiat money—a form of currency inflation best ex-
emplified by the similar action by the German Government in issuing paper
marks in 1922. Has this measure ever become law, every farmer and every
workman would be paying penalties for it to-day.
July 7 1932' The Democratic House passed the Rainey bill, including a

provision for injecting the Federal Government into direct personal banking.
In vetoing that measure I stated it would mean loans for every conceivable
purpose on every conceivable security to any one who wants money. It
would place the Government in private banking is such fashion as to violate
every principle of public relations on which we have builded our nation and
would render insecure its very foundations.
July 13 1932: The House passed the relief bill but insisted upon injecting

$322,000,000 of expenditures upon the taxpayer against my protests.
These are by no means all the Democratic House did, but they indicate the
controlling elements of that party.

Letter of Governor Roosevelt Proposing Work for Unemployed.

I now wish to discuss a proposal of the Democratic candidate himself.
Early in September there appeared among the unemployed in some of our

titles reproductions of a letter from Governor Roosevelt which read:
,,A4r. "Awe Shearon,
"35S Front Street,
"New York, N. Y.

"In accordance with your request, I shall be glad to have you quote me
as follows:
"I bolivo in the inherent right of every citizen to employment at a living
e and Pledge my support to whatever measures I may deem necessary

fwoartgerin vitrurating self-liquidating public works, such as utilization of our
w 'resources, flood control and land reclamation to provide employment
foar all surplus labor at all times.

"Yours very sincerely.
• FRANKLIN D. RODSEVELTI

This did not appear in the press until Oct. 13, when it was published in a
leading New York journal. It was republished on the 14th, and on the 15th
it was again published with the statement, quoted from Governor Roosevelt,
that it was substantially correct.
There can be only one conclusion from this statement. It is a hope held

out to the 10,000,000 men and women now unemployed and suffering that
they will be given jobs by the Government. It Is a promise no government
could fulfill. It is utterly wrong to delude suffering men and women with
such assurances.
The most menacing condition in the world to-day is the lack of confidence

and faith. It is a terrible thing to increase this undermining effect by holding
out for political purposes, promises to 10.000.000 men which can not be
kept and must end In leaving them disillusioned.
There are a score of reasons why this whole plan is fantastic.
These 10,000,000 men, nor any appreciable fraction of them, can not

be provided with jobs in this fashion. The only way is by healing the
wounds of the economic system to restore them to their normal jobs.
There are many reasons why all this is true. To give a living wage

to these 10,000,000 men, either through employing them directly on such
works or indirectly in the furnishing of supplies and services, would cost
the Government from nine to twelve billion dollars a year. The bor-
rowing of this amount of money would Ruck the resources from industry
and commerce and cause unemployment to other millions. It would
destroy Government and private credit on which all present employment
is built and upon which all hope of future employment rests.
There are not in the United States enough of these self-liquidating

projects to employ but a small fraction of this total, and the Reconstruction
Corporation is to-day engaged in considering and authorizing all such
available projects. If there were any beyond their resources it would
require at least a year or two years of technical preparation to get any of
them into action before any one could be employed. To increase land
reclamation would hugely increase agricultural production at a time when
our farmers are already paralyzed by enormous surpluses. It would
erect the most gigantic bureaucracy in all history.
But, above all, I ask you whether or not such frivolous promises and

dreams should be held out to suffering unemployed people. Is this the
new deal? I may reiterate again that the only method by which we
can stop suffering and unemployment is by returning people to their normal
jobs in their normal homes, carrying on their normal functions of life.
This can only be done by sound processes of protecting and stimulating
the existing economic system which we have in action to-day.
I have to-night confined myself to the measures which we have taken

to save this country from a gigantic disaster and which are in action to
overcome the present emergency. I have not attempted to cover the
long-view program of the Administration and the Republican party. That
I will do upon some other occasion.
In dealing with the present emergency I have insisted that we shall

as a nation rely upon the initiative and responsibilities of our citizens,
of our Institutions and of our fabric of local government: that the full
powers of the Federal Government shall be used for the protection of our
people in this emergency; that the great instrumentalities and the measures
which we have erected shall be conducted without interruption and with
constantly inspiring vigorous action until restoration is completed; and,
above all, that tney shall be used in such a manner as to sustain these
fundamentals which are the real spirit of our National life.

Labors Confronting Nations.
Your purpose and my purpose is to protect the American home with

all of its precious blessings, and to protect our children in their rightful
heritage of job and hope and opportunity, and thus hand on to them
the ideals and aspirations which we have received from our fathers. As
a nation we have many labors before us when this emergency is past;
the strengthening of the home; the more adequate protection of our people;
better regulation of public service; improvement of our banking and credit
systems; the development of a better scheme of agriculture and of industry,
and a score of other pressing duties.
And there is one inspiration for this emergency and for the future of

this nation that transcends all others. That inspiration we shall continue
to discover in the schools and churches of this land and in communion
with the great searcher of all souls. Our nation has survived thus far
because it was founded in the favor of God by men and women who were
more concerned with His will than they were with selfish aggrandizement
and material acquisitions. The ultimate sources of great constructive
measures of government and law are in the moral and spiritual impulses.
These are the beliefs and the convictions which necessarily come to

me from vivid association with these currents and with the forces of the
office which I have occupied, its invisible presence of those many men
who before me have fought and builded for these ideals.
No man can be President without looking back upon the effort given

to the country by the 30 Presidents who in my case have preceded me.
No man of imagination can be President without thinking of what shall
be the course of his country under the 30 more Presidents who will follow
him. He must think of himself as a link In the long chain of his country'.
destiny, past and future. That future Is in your hands. By your action
on Nov. 8 you will determine whether we shall go on in the orderly adapta-
tion of our old American ways to new needs, whether we shall build on the
foundations laid by our forefathers over the past century and a half, or
whether you will let momentary despair lead you to give the country a
new and untried direction.

Of Transcendent Importance That There Be No Interruption.
I can well understand that my countrymen are weary and sore and

tired. I can well understand that part of this weariness comes from the
exhaustion of a long battle. But in the battle we have carried the first-line trenches. It is of transcendent importance that there shall be nointerruption; that there shall be no change in the strategy and tactics usedin the midst of victorious movement. The essentials of American lifemust not be broken down in chaos and in peril.
These are questions which the American people must weigh and weighheavily in the next two weeks. What you will determine on Nov. 8 willbe much more than a change of individuals, of even more importance thanmerely making a choice between the ways of coining out of this emer-gency. More than all that, it will determine the permanent course of thecountry.
The future of individuals is of no great importance in the life-streamof the Nation. No one of us has the right to stand in the light of the Nation's

progress. Change in my personal position from command to the ranks isof trifling importance in the life of this Nation. What is of vast importanceis the measures and policies you adopt by your vote, and the men andthe forces who in front and behind the scenes will dominate our Nationallife.
I am anTious to see that these present sound policies and measures shallbe contit nod only because I am anxious to see that my country shall come

safely nto Vie harbor from the dangers that but few men not occupying
my responsibilities will ever appreciate. Following will-o'-the-wisps is not
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progressive. That is not being liberal. Rather it is driving slowly to the

tyranny which means the extinction under bureau
cracy of liberty and

hope and opportunity.
In conclusion I declare again that it is the high resolve of my 

Adminis-

tration. it is the historic determination of the Republican 
Party, to preserve

the Nation for our children with its American syst
em of liberty intact.

its American free opportunity and its equal oppo
rtunity still open, moving

ever forward in accord with these principles: its 
American Government

forever in the hands of men who believe that our fathers 
builded well when

for 150 years they strove with brain and brawn to 
make this the greatest

land that ever free man loved.

President Hoover at Columbus, Ohio, I
ndicates Action

Taken to Stop Immigration to Prote
ct Nation's

Workers.

At Columbus, Ohio, where he made a brief stop on Oct. 22,

while en route to Detroit, President Hoover referred to an

executive order of two years ago designed to restrict immi-

gration. The President stated that "if we had had the

same immigration during these last two years that we had

n the two years previous we should have nearly a half

million more unemployed in our country than we have

to-day." The President's address follows:

I have with me a letter from a citizen of Columbus asking
 that I should

further expound our policies In respect to immigra
tion. I am glad to

answer that inquiry. The Republican Party has b
een for these many

years the constant exponent and the constant guardian 
of the protective

tariff for Industry. Its major purpose has been to protect the American

workman in his standard of living and in the increasing comf
ort of his home.

If we are to maintain within our borders our own i
ndustries. if we are

to maintain our standard of living higher than the rest o
f the world, the

handmaiden to that policy must be that there should not be
 a flow of immi-

gration. fleeing from the lower standards of living abroad, floodin
g our coun-

try and offering to work for leas wage than the American w
orkman, at the

gate of every factory in the United States. It is just as important to

protect the American workman from the movement of 
people into the

United States to take over his job as to protect him from
 a flow of goods

from abroad which would take away his Job.

The United States has received invaluable contributions 
in its unbend-

ing. in the growth of its culture from the migration of the
 various races of

Europe. It has held Its doors open to those who have fled from p
ersecution,

both religious and political. With the growth of democracy in foreign

countries political persecution has largely ceased. 
There is no longer a

necessity for the United States to provide an asylum for t
hose persecuted

because of conscience.
. It is important that we should restrict Immigration in order 

that those

who are already resident in our country may not be driven into 
unemploy-

ment. We should be wise and humane in our restrictions. It must not

separate families. It must not prevent the coming into our country of the

relatives of residents already here. It must in ordinary times allow a flow

of selective streams of peoples to refresh our population with the 
ideas

and contributions of foreign countries to our civilization.

It must recruit from them our share of their advancing skill and th
eir

advancing knowledge. It should be based upon our determination of who

shall come. But in times of great crisis like the present, where we
 have

millions of unemployed, it is an injustice and inhumanity to our
 own resi-

dents that we should allow the entry of people fleeing f
rom starvation

abroad. The obligation remains upon those countries to take ca
re of their

own people.
Thertfare, by executive order two years ago I stopped th

e entry of all

immigrants to the United States except the relatives of 
residents who are

still here and a few other minor exceptions. Two ye
ars have now passed

since that order was issued. If we had had the same immigration during

these last two years that we had in the two years pre
vious we should have

nearly a half million more unemployed in our country 
than we have to-day.

This would have added 500.000 new immigrants to
 be cared for by our

public bodies and by our charitable associations. 
Or, alternatively, it

would have taken 500.000 jobs from our residents 
and thrust them upon

public charity.
I propose to continue this policy until the end of this de

pression, and after

the end of the depression we propose to continue th
e policy of wise and

selective immigration of a limited order.

President Hoover at Charleston, W. Va., Defends

Protective Tariff—Has Asked Tariff Commission

to Reinvestigate Rates to Determine Whether

Necessary Protection Is Accorded.

At Charleston, W. Va., and also at Huntington, that

State, President Hoover on Oct. 22 defended the protective

tariff, and declared that it had been the means of effecting

the development .of the chemical and other industries in

the Kanwaha Valley. President Hoover at the same time

took occasion to refer to the purpose of the Democratic

candidate (Gov. Roosevelt) and his Party to reduce the

tariff, with regard thereto President Hoover said:

In the face of this I have asked the Tariff Commission to reinvestig
ate

the whole rates on many commodities to see whether the tarif
f is giving

the protection provided in the law.

President Hoover also observed:
They [the Democrats] say that the decrease in our exports dur

ing this

crisis has been due to the retaliatory measures against 
our tariff. This can

be disposed of in the easiest fashion in the world. Two-thirds of the goods

imported into the United States are on the free list and the decr
ease in our

imports has been just exactly in the same percentage on 
free goods as it

has been on dutiable goods. It must be obvious that some force is working

in the world which affects free goods just
 the same as protected goods.

Reference was also made by President Hoover to depre-

ciated currencies in foreign countries, as to which w
e quote

as follows from his address:

Due to depreciated currencies in fore
ign countries, the tariff]; have been

seriously impaired lately in a numbe
r of commodities. The depreciation

In currency In foreign countries has in effect lowered w
ages and lowered

standards of living in those countries.
* * *

Recently I had this situation resurveyed in view of
 depreciated cur-

rencies. I found that in the highest paid countries, instea
d of being able

to purchase one-half as much bread and butter as an 
American workman,

they could purchase only one-third as much, and in the 
countries of lowest

standards of living, instead of purchasing one-third as 
much, they could

purchase only one-eighth as much.

The President's speech follows in full:

The Democratic candidate for President has said that he 
and his party

propose to reduce the tariff. He states that the protective tariff 
is a ghastly

jest. That becomes a curious description of the great indus
trial develop-

ment of this State.
Right here the Kanawha Valley, once a wilderness, has bec

ome the great

chemical centre of our country. That industry never would have be
en

created except by the protective tariff, and it cannot survive to-d
ay and the

people obtaining their daily bread from it could not continue 
their jobs

if the tariff be reduced.
The protective tariff made possible all the plants in this valley 

and the

employment in them. That great American policy, adopted 
and defended

by the Republican Party, has also made possible the steel, glass 
and pottery

industries in this State.
All these plants are to-day the backbone of your employment 

and bust-

ness. They give the market for your agriculture. They will continue

to do so for generations unless they are destroyed by this pro
mised action

of the Democratic Party.

Depreciated Currencies.

Due to depreciated currencies in foreign countries, the tariffs 
have been

seriously impaired lately in a number of commodities. The 
depreciation

in currency in foreign countries has, in effect, lowered wages and 
lowered

standards of living in those countries.
Four years ago I directed a survey to be made of the coat of living among

workers in foreign countries, using as a common denominator the 
amount

of bread and butter that could be purchased at ;vital' with a 
workman's

wages in each country. I found that in the highest wage countries they 
could

purchase about one-half as much bread and butter with current wages as

could be purchased by the workman in the United States in comp 
•rable

jobs. and I found that in the countries of lowest wages they could 
purchase

with their wages about one-third of the amount of bread and butter
 that

could be purchased by the American workman.
Recently I had this situation resurveyed in view of depreciated 

cur-

rencies. I found that in the highest-paid countries, instead of being 
able

to purchase one-half as much bread and butter as an American workman,

they could purchase only one-third as much, and In the countries of 
lowest

standards of living, instead of purchasing one-third as much, they 
could

purchase only one-eighth as much.

In the face of this the Democratic Party promises to reduce your 
tariffs.

In the face of this I have asked the Tariff Commission to reinvestigate 
the

whole rates on many commodities to see whether the tariff is giving the

protection provided in the law.

And now the Democratic Party promises to destroy the effectiven
ess

of the Tariff Commission. That is a bipartisan body directed upon appli-

cation of any substantial person to investigate and determine what is 
the

difference in cost of production at home and abroad and to report 
their

recommendations to the President for any change in the tariff. 
The

President makes these changes effective by executive order.

The Democratic Party proposes to take away this power of recommend
a-

tion to the President, reduce the commission to a statistical body recoil-

ing to Congress. This effective authority of the Tariff Commission was

secured by me with the help of the Senator from your State in the 
last

tariff bill.
To take that authority away means to take away the ability to change

the tariff with changing tides of economic life. It means that no remedy

may be had except by action of Congress. which means the old scenes 
of

logrolling, greed and compromise, with stagnation of business for Years

before final action is arrived at.

I have said many times that no tariff bill is perfect, but under the Com-

mission its inequities can be removed and the rates of duty can be adjusted

in the shifting economic situation, schedule by schedule, without disturb-

ance of business and based solely on fact.

The reason they wish to destroy this independent authority is obvious.

So long as the Tariff Commission holds in this position they do not da e to

criticize schedules in the tariff, because at once any valid criticism could be

promptly answered by investigation and remedy through the Commission.

But of more importance from this purely political point, the Democratic

party would not wish to reduce the tariffs and have the Tariff Commission

promptly restore them.

In order to attack the tariff they have set up an ingenious hypothesis

that it prevents imports into the United States and thereby decreases the

ability of foreigners to buy our goods, and they say to the American work-

man that he would produce and sell more goods for export if there were a

lower tariff.
I call your attention to the fact that 93% of the market for the America

n

workman is within the borders of the United States and 7% outside the

borders. They propose to place our 93% at the disposal of all countries

in the world with the fantastic idea that the American farmer and worker

can reduce his standard of living so as to Increase his part of the 7% by

reducing his standards to those of labor which can buy only one-third as

much bread and butter.

They say that the decrease in our exports during this crisis has been

due to the retall.tory measures against our tariff. This can be disposed

of in the easiest fashion in the world. Two-thirds of the goods imported

into the United States are on the free list and the decrease in ou- imports

has been just exactly in the same precentage on free goods as it has been on

dutiable goods. It must be obvious that some force is working in the world

which affects free goods just the same as protected goods.
I could give you still a further answer in the fact that American trade

has fallen in the world-wide depression from the same causes that have

affected other countries and in about the same amount or even less than

other countries. I would also call attention to the fact that since our great

measures for recovery have been in free action during the past four months.

Imports and exports of the United States have increased 23%•
If the stories you are told are true, that our trade has been destroyed.

this increase must come as a great disappointment to the Democratic party
.

The fact is that foreign trade comprises but a small portion of our national

activities. It is a valuable portion, but when we consider the well being

of American homes and families, the preponderant safeguard to 
those

families lies in maintaining for them the domestic market of the Un
ited

States.
There is no part of this Union where these matters so definitely apply

as to this State of West Virginia. where the dangers to you and your
 em-

ployment and living are so great by change in our policies.
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There is another question of vast interest to the people of West Vir-

ginia, and one of ranking importance with your agricultural activities,
and second only to that of all States in the Union—that is, your bituminous
coal industry.
The competition of oil, electricity, improved efficiency in use of coal—

all tend to prevent the expansion of your industry, or even its maintenance
on a fair level. These competitors have in my view about exhausted them-selves and the natural growth of the country will give to you a greater future.But in the meantime, the industry has been reduced to a bitter, de-
structive competition, the main burden of which falls upon the backs ofthose who labor. I know the hardships that have been piled upon thisindustry and the men engaged in it.
A large part of my life was concerned with the mining industry. Ihave worked with a pick and shovel at the face: I have managed coal mineson a large scale. I am interested in the restoration of that industry asevery man is interested in the welfare of an industry in which his own pro-fession is involved.
The coal we use in steel, chemicals and manufactured articles is itselfdependent on the tariff, for without the tariff on those goods there wouldbe no demand from those manufacturers for coal. Therefore the welfareof the coal industry is tied up with the maintenance of an adequate pro-tective tariff on industry, for which we stand. The tariff has contributedto prevent further unemployment in the mines.

Excise Tax on Foreign Oils.
In order to protect the industry and the labor engaged therein fromthe competition of foreign oil. I co-operated with the Senator from yourStateand others in securing an excise tax on the importation of foreign oilsproduced by cheap labor and transported here as a substitute fuel.

Coal Industry.
Some years ago, being impressed with the absolute destruction of ournational resources and the impoverishment of labor through destructivecompetition in the coal industry. I suggested there should be some measureof co-operation in the marketing of coal. Ultimately. ledaers of the indus-try took the matter up. and we have recently had a test case before thecourts as to whether limited co-operation of this character would be a vio-lation of the anti-trust laws.
The first decision of the courts has been adverse to the industry, but inorder that this matter might be placed on a sound and permanent basis,I recommended to the Congress two years ago that we should institute aninquiry as to the economic working of these laws as applied to the naturalresource industries. I pointed out that destructive competition was cre-ating wasteful and destructive use of the natural resources, impoverishingthe operator and the worker. I pointed out the situation in the bituminouscoal industry as an illustration.
No action having been taken by Congress a year ago. I again returned tothe subject and stated, that it was necessary that some change should bemade in the laws in this relation.
I recommended that Congress give it immediate consideration. Neitheryou nor I wish to destroy the fundamental basis of competition in our ccun-try. But a limited co-operation to prevent this destructive action shouldbe undertaken. We have already extended this privilege to your agricul-ture and labor. The coal industry could have such safeguards as wouldmake it possible to pay a fair wage, earn a reasonable profit and save hun-dreds of communities from their steady degeneration and impoverishment.And I do not wish to be misinterpreted as favoring the repeal of the anti-trust laws. I am opposed to monopolies. I am for the maintenance ofthe fundamentals of the competitive system as the only basis on whichprogress can be stimulated and maintained. There can be a degeneiationof competition of such destructive order that it becomes of first importancein the maintenance of proper home life amongst our people. We have thestatesmanship in the Republican party to solve this question also.To-night I shall have opportunity to speak at length upon the measureswhich we have inaugurated for overcoming the present national emergency.I am in hopes that many of you may have opportunity to listen to that ad-dress. I am glad to inform you that the country is beginning to right itselfand shows improvement in every quarter.
I wish to thank you for the magnificent reception you haev given me onthis occasion. It is heartening and it is evident that the country has anunderstanding of the problems before it and will support the Republicanparty on Nov. 8.

President Hoover in Na‘y Ds), Message Says If Effortsfor Reduction of Armaments Fails America WillBe Compelled to Build Navy Up to Full Strength
of London Agreement.

On Oct. 26, on the eve of Navy Day, President Hooverdeclared that in the event of the failure of the present con-versations in London looking toward a reduction of arma-ments, the United States will be required to build its Navy
"to the full strength provided in the London agreement,equal to that of the most powerful in the world." ThePresident's statement follows:
I take the occasion of Navy Day to remind the nation that the Nationaldefense is the first and most solemn obligation placed upon the FederalGovernment by the Constitution. Our people have ever been loversof peace, and they have consistently pursued a policy designed to preserveNational rights by peaceful negotiations wherever possible, rather thanby resort to arms.
The Administration has spared no reasonable effort to bring about anagreement of all nations upon a reduction of arms, upon the ratios agreed

upon at the London naval conference. Our patience in these negotiationshas never for a moment jeopardized the safety of the United States.These efforts are making progress. If these efforts finally fail, weshall he compelled, by reason of the disturbed conditions prevailing through-
out the world and the necessity of protecting American commerce, tobuild our navy to the full strength provided in the London agreement,
equal to that of the most powerful in the world. I need scarcely suggest
the vast expenditures that would be involved by that necessity, or the
blow that it would deal to one of the most cherished aspirations of ourpeople.

President Hoover Asks Tariff Commission to Expedite
Investigation Into Tariff Schedules Incident to
Depreciation in Foreign Currencies—Move De-.
signed to Afford Unemployment Relief.

In a letter, dated Oct. 24, addressed to Robert L. O'Brien,
Chairman of the United States Tariff Commission, I'resi-

dent Hoover urges that an investigation into certain tariff
schedules "due to depreciation of currencies in foreign coun-
tries," be expedited "in order to afford all possible relief
to unemployment in committees affected by increased im-
portations." The President's letter follows:
The White House.

Washington, ocs. 24 1932.
My dear Mr. O'Brien: In extension of my recent verbal instruction n

to the necessity for Investigation of certain tariff schedules due to deprecia-tion of currencies in foreign countries. I enclose herewith a list furnishedme by the Department of Commerce of industries and localities where therehas been actual increase of unemployment or alternatively where it Isinevitable that it will increase from importations arising out of thiscense, unless they be halted.
You recognize that currencies in 30 countries have now depreciated from5 to 55%, which has reduced the standards of living in those countries andgreatly widened the difference in cost of production between the UnitedStates and those localities.
I would therefore be obliged if the Tariff Commission would expeditethis matter in order to afford all possible relief to unemployment in thesecommunities. I urge this expedition because of this possible retardationof increasing employment of our people. If it shall prove that the differ-ences in cost of production between here and abroad in these industrieshave altered the basis of the tariff duties, I wish to receive recommendationsof the Tariff Commission at the earliest possible moment.

Yours faithfully,

HERBERT HOOVER.
Hon. Robert L. O'Brien,

United States Tariff Commission,
Washington, D. C.

The inquiry affects import duties on 16 commodities in 30
States; these are Indicated as follows in the "United States
Daily":

Areas in which employment is unfavorably affected by increased importa-tion of competitive products:
Rag Rugs.—Chicago, Ill.; Lowell, Mass.; Syracuse, N. V.; Columbus,Ohio; Topeka, Kane.; Milwaukee, Wis.
Grass Rugs.—St. Paul, Minn.; Oshkosh, Wis.; Newburgh, N. Y.;

Philadelphia, Pa.
Tooth Brushes—New York, N. V.; Bridgeport, coon.; Florence, Mass.;

Toledo, Ohio; Chicago, Ill.
Hair Brushes.—Boston, Mass.; Troy, N. Y.
Electric Light Bulbs.—Cleveland, Ohio; Bloomfield, N. J.; Salem, Mass.;

Danvers. Mass.; Emporia, Pa.
Cutlery.—New York. N. V.; New Britain, Coon.; New Haven, Coon.;Winstead, Conn ; Bridgeport, Conn.; Walden, N. V.; Camillus, N. Y.;Utica. N. V.; Freemont. Ohio.; Turners Falls, Mass.; Rochester, N. Y.Pottery.—East Liverpool, Ohio; Newcastle, Pa.; Newell, W. Va. ; Sebring,Ohio: Crooks, file, Ohio; Trenton. N. J.
Rubber Boots and Shoes.—Boston, Mass.; Watertown. Mass.; Malden,Mass.; Akron, Ohio; Naugatuck, Coon.; Beacon Falls. Coon.; Mishawaka,Ind. ; La Crosse, Wis. ; Providence, R. I.; Reek Island. Ill.
Leather Oloves.—Gloversville. N. V.; Johnstown, N. N.; Fulton County,N. Y. ; Milwaukee, Wis.; Chicago, Ill.
Silverware.—Gastonbury, Conn.; Bridgeport, Coon.: Wallineford. Coon.;Meriden. Conn. ; Baltimore, Md. ; Massachusetts—Attleboro. Boston, Gard-ner, Greenfield, Newburyport, North Attleboro and Taunton; Oneida, N. Y.;Providence, R. I. ; Chicago, Ill.; Seattle. Wash. ; San Francisco, Calif.Jewelry.—San Francisco, Calif. ; Ch f MILO. Ill. ; Boston, Maas. ; Newark,N. J.; New York, N. Y.; Philadelphia. Pa.: Brnoklyn. N N.; Providence,R. I.; Clinton, Iowa; Los Angeles, Calif.; Sim Antonio. Tex.
Canned Vegetables—Rochester, N. V. ; Baltimore. : Bel Air, Md.;Salem. N : San Jose. Calif. ; Ontario. ; Trontville. Va.
Dried Beans.—Roehester, N. N.; Lansing, Mich. ; Sacramento, Calif.;Oxnard, Calif.
Iron and Steel Products.—Bethlehem, Pa. ; Pittsburgh. Pa. ; Gary, Ind.;Youngstown. Ohio; Weirton, W. Va. ; Atlanta, Os.; Birmingham, Ala.;Buffalo, N V.; Provo, Utah.
Metal Goods.—Rockford. ill. ; Trenton, N. J.; Worcester. Mass.; lame-apol+a Mine • Erie. Pa.; Wheeling, W. vs.; Oakland, Calif.; Reading, Pa.;Cincinnati. Ohio; Utica, N. Y.
Canned FISII.—San Diego, Calif. ; Monterey. Calif.: Wilmington. NBC ;Eastprot, Me.; Portland, Me. ; Alaska; Astoria, Ore.; South Belling'ham. Wash.
Lurahpe produats._11:eprett, Wash.; Seattle. Wash.; Mandan% Wash.;PortIond. Ore. ; New Orleans. La.; San Franeiseo. Calif. : Bt. Lends, Mo.;Iferrinhis. Tenn ; Little Rock, Ark.; Ramos City, Mo. ; Norfolk, Va. ; GrandRankin, Afich .Tameatown, N. V.; Burlington, Vt.Chemical Pretincta.—Charleaton. W. Vs.; llopewell. Vs.; Arlington,N. .1,; Igeminster, Mass,; Barberton. Ohio; Philadelphia, Pa.;Ohio; New York, N. V.; Chicago, Ill.

Washington Agrees to New Arms Truce, Valid TillMarch 1—Secretary of State Stimaon AcceptsGeneva Parley Plan for Four-Month Extensionof Pact That Ends Nov. 1-28 Nations Back Move—Only lzenlacements and Naval Construction UnderWay Will Be Permitted
American acceptance of the proposal of the generaldisarmament conference at Geneva for a four-months'extension to March 1 1933 of the present armaments truce

against increasing arms by new construction was forwarded
on Oct. 21 in instructions from Secretary Stimson to Hugh
R. Wilson, Minister to Switzerland and United States
representative on the bureau of the disarmament conference.
Washington advices Oct. 21 to the New York "Times"
from which we quote went on to say:
The acceptance was a foregone conclusion from the time the arms con-ference adopted last July a resolution recommending a four-months'continuation of the present truce, which is due to expire Nov. 1. Itfollows acceptances by 25 other governments. including Great Britainand France, and acceptances in principle by Japan and Italy.
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Old Conditions Continued.

The extension of the truce is to be on the same conditions as that gov-

erning the original truce, which began last Nov. 1 and was to continue

for one year. The conditions are that the truce does not apply to con-

struction already under way or to replacement of old units.

The practical effect of the truce on the United States is confined to

naval building and it will, at most, interfere with the construction of

only one naval vessel by this country. an 8-inch gun cruiser of 10,000 tons.

This vessel has been authorized and an appropriation of 5300.000 
has

been made to cover preliminaty work incidental to awarding the contract

for building it. The cruiser was not to be laid down before January and

additional appropriations will be necessary before the keel can be laid.

Vessels under construction and not affected by the truce include seven

10.000-ton cruisers. one 13.800-ton aircraft carrier, five 1,500-ton des
troyers

and three 1.200-ton submarines. Three additional destroyers have been

authorized, but they are designed as replacements, so their construction

Will not be interfered with by the truce.
The truce was originally entered into to eliminate competitive 

build-

ing and prepare a better atmosphere for the arms conference. Its exten-

sion is with the same view, because the conference is to reassemb
le next

year, the exact date being uncertain.

Stimscm's Agreement on Truce.

The instructions by Secretary Stimson to Minister Wilson,
 for delivery

to Arthur Henderson. President of the conference. follow:

The American Government agrees to the continuance of t
he truce for

a period of four months. provided that like action is 
taken by the other

principal military and naval powers, and subject to the
 understanding

contained in the Department's note of Oct. 29 1931 to 
the Secretary-

General of the League, namely, "that the proposed truce 
shall not apply

to construction which had begun or for which contracts had
 been let prior

to its entry into force."
The proposal for the extension of the armaments truce was 

communi-

cated to the United States by Mr. Henderson on Aug. 4 
through the

American Legation. It read as follows:
Geneva, Oct. 4 1932.

The Honorable, the Secretary of State, Department of State, 
Washington,

U. S. A.
Sir: At its meeting on July 23 the Conference for the Re

duction and

Limitation of Armaments unanimously adopted the following 
resolution:

In order to insure that, pending the resumption of the 
meetings of the

general commission and during the second phase of its work
, no steps shall

be initiated by any power which might prejudice the 
preparation of the

general disarmament convention, the conference decides 
to recommend

to the governments to renew for a period of four months 
from Nov. 1 1932

the truce provided for by the resolution of the Assembly o
f the League of

Nations of Sept. 29 1931.
I have the honor to communicate to you this resolution and 

to request

you to inform me as soon as you are able to do so—before Nov. 
1, if pos-

sible—whether your Government is prepared, in accordance with 
this

resolution, to agree to the renewal, for a period of four months as 
from

Nov. 1 1932 of the armaments truce proposed by the Assembly
 of the

League of Nations on Sept. 29 1931.
I enclose the minutes of the meeting of the conference held on July

23 and Document C9I9 M 484 1931 I X (Conf. D. 35), which contains

the reports and correspondence relating to the truce instituted by the

1931 Assembly.
I have the honor to be, Sir, your obedient servant.

ARTHUR HENDERSON
President of the Conference for the

Reduction and Limitation of Armaments.

Ambassador Mellon Before English Speaking Union

in England Endorses President Hoover's Adminis-

tration—Says Our First Concern Must Be to

Restore Prosperity Within Our Borders—Would

Effect This Through Tariff.

In an address at Manchester, England, on Oct. 20 before

the Manchester branch of the English Speaking Union,

Ambassador Andrew W. Mellon (formerly Secretary of the

Treasury) endorsed the Hoover Administration. Besides

discussing the major issues confronting the United States

incident to the coming election, Ambassador Mellon made

the statement that "President Hoover and the American

Government have given evidence of their sincerity in seeking

to reduce armaments to preserve peace, and I know they

can count on the good-will and active co-operation of the

British Government to achieve these ends." Ambassador

Mellon, in his reference to the tariff, said:
Our first concern must be to restore prosperity within our own borders

and to build up the consumption capacity of our own people. If we in

America can do that by means of our tariff and you can do the same thing

for Great Britain by your agreements at Ottawa, then let us wish each

other well and enter upon a friendly race to see which can do the most

for our own people, knowing that In each country increased prosperity

must inevitably have a favorable effect on the other and the rest of the

world also.
0, We shall be sorry to lose some of our trade with you temporarily, but
after all world currents in trade as in other matters have a way of ad-

justing themselves, and the trade which we may lose for the time being

as a result of these agreements will not in the end be worth nearly as much

to us as a more prosperous Great Britain as a customer.

As given in the New York "Times" the speech of Am-
bassador Mellon follows:

It is a great pleasure to be here and to have the opportunity of meeting
with so many members of the Manchester branch of the English Speaking

Union.
I wanted to come to Manchester for two reasons. First, because I

wanted to accept an invitation extended to me on your behalf by my friend,

Lord Derby. The other reason was I wanted to visit this industrial sec-

tion of England which has so many ties with my country an
d is associated

In our minds not only with important industrial 
developments but with

one of the world's really great newspapers,
 and most of all with a great

political tradition based on a tolerant informed public 
opinion regarding

the rest of the world and its problems
.

Just now our most pressing problem 
in the United States is political

and, like most Americans. my mind
 is preoccupied with thoughts of the

American elections. I shall not make a political speech but, after all,

politics is closely interwoven with the economic situation, and knowing

your interest in what is happening in America and knowing also the dif-

ficulty we all have in understanding the politics of any other country, or

even our own, I thought it might not be amiss to say a word as to the

way in which we in the United States go about the always-difficult business

of choosing a government. •
Tells of Increase Here in Presidential Leadership.

Here in England you have a Parliamentary system which operates

In quite a different manner from ours. We have fixed the tenure of office

in electing a President for four years, our House of Representatives for

two and our Senate for a six-year period. Under our system it is possible

In the middle of a President's term of office for his party to lose control

of Congress, as did in fact happen in the present Administration two years
ago.
The result is confusing, especially since we are coming really to more

Presidential leadership in the initiation of policies as well as in carrying

them out. Such a system undoubtedly has defects, but taken as a whole

in a country with a territory as extensive as ours, with so much widely

scattered population, the American system makes for stability and at

least has spared frequent elections and changes in government which

would have been inevitable in times like these under the Parliamentary

form of government.
The framers of our Constitution deliberately made a division of au-

thority among the executive, legislative and judicial branches. Each

acts, as it was intended to act, as a check on the others, and while in time

of war we give the President by common consent almost dictatorial powers,

In time of peace, even in days as difficult as these, there is no way under

the Constitution by which we could elect a National Government with

the authority and almost unanimous support which your government has

enjoyed in this country during the last 12 months.

Hoover Seen as Fighting Every Inch of the Way.

The Democratic as well as the Republican leaders of our country have

Indeed co-operated in the patriotic manner in putting through the strictly

emergency legislation which President Hoover recommended to Congress

for the purpose of leading the way out of the economic crisis. Aside from

this co-operation, however, the President has not had a free hand, but

has had to fight every inch of the way, for we have not changed our political

habits even in the face of one of the greatest emergencies this country has

ever known.
The two-party system has remained intact, and the present election

is oeing fought as hard as any within my recollection. It is not, however,

being fought on any great issue, unless it be that of discontent with the

present economic conditions and a desire for better times at the hands of

whatever party and candidate seem most likely to lring them oack.

On most of the major issues confronting the country the position of the

two parties as expressed in their platforms and by their candidates them-

selves do not greatly differ one from the other. With regard to prohibition,

for instance, both parties propose to do away with the illicit liquor traffic

and the resulting lawlessness that has come in its train. Both parties

believe this can no accomplished only by changing the present law and

have committed themselves to such a course.

Both parties recognize the difficult plight of agriculture and want to

make the farmers prosperous, or at least to give them an even break in a

highly industrialized world. The real question is not what should be done.

out how.
Denies Tariff Is Major Issue Between Two Parties.

In the matter of taxation both parties would like to see lower taxes and

fewer taxes—that seemingly unattainable ideal of all governments which.

like a mirage, recedes to the dim distance the nearer we try to approach it.

As regards even the historic question of the tariff, on which so many Amer-

ican elections have been fought, the two great parties in my country, while

differing as to the degree of the protection to be afforded, are nearer together

to-day than ever before. The result is that the tariff itself is not a major

issue in the present campaign.

In the final analysis, therefore, the real question to be decided in the

coming election is one of leadership rather than of issue. The electorate Is

called upon to determine whether Democratic or Republican leadership is

better qualified by experience and methods of approach to shoulder the

responsioilities of government at this critical moment in the world's history

and meet the problems which will arise in the years immediately ahead.

It Is a solemn decision. In fact. moee hinges upon it than is apparent on

the surface, for not only will it determine whether new men shall be suo-

stituted for those now directing the nation's policies, but It means also

that if the country should vote for a change of administration there will

be a waiting interval of four months during which the United States and,

to a certain extent, the world also will Mar.( time until the new administra-

tion takes charge next March and is ready to make decisions then as to

Thinks Outcome of Election Depends Upon Discontent.

That is a situation which, under your form of government, you are never

Called upon to meet. but it is one that is causing much concern of thoughtful

Americans, regardless of what their political aMilations and desires In
the present election may be.

It is douoly unfortunate, therefore, that this election, at such a critical

moment and fraught with such significance to America and the world,

should bo decided, not on the merits of some Important policy but rather

on the vague general issue of discontent with existing conditions which

are beyond the power of any man or government to control.

There is a disposition on the part of many people, which is not unnatural.

perhaps, however unfair it may be, to blame President Hoover and his

administration for the calamities which have overtaken America and the

world. It would be just as unreasonable to olame the Governor of Massa-

chusetts for the low price of textiles or the Governor of Minnesota for 
the

world conditions that resulted in the low price of wheat. In the case 
of

President Hoover it is particularly unfair, for no one has worked harder

and. I think, more intelligently and with more courage and vision than 
the

President. ooth in his efforts to avoid the impending calamities and 
to

minimize their effects when they came,

I was for three years a member of his administration and before 
that

we ooth served together in the Cabinet of President Coolidge. I know 
bow

deeply concerned Mr. Hoover was at the course events were taking in 
the

last three years and how neither he nor the Treasury nor the Federal

Reserve Board nor any other government agency overlooked and av
ailable

means to ward off the impending economic crisis.

,(any Forces Outside America Blamed for Depression.

Speculation in the stock market was, of course, only one of the many

contributing causes, a large portion of which arose outside the United

States and some of which were inherent in the domestic situation 
bequeathed

as an aftermath of the war.

That rapid and abnormal increase in production which the war 
made

necessary, and out of which America has been sometimes accused of 
profit-
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lug, is the direct cause of most of our troubles to-day, especially in agricul-
ture and the basic raw materials. The present economic crisis is. in part,
the price we are paying for the war, and would seem a sufficiently compelling
reason, apart from the other horrors of war, why we should organize our-
selves for peace and determine that no nation, on whatever account,
should be allowed to disturb the peace of the world, on which depend the
very existence of our civilization and the continuation of the present social
and economic order.

President Hoover and the American Government have given evidence
of their sincerity in seeking to reduce armaments to preserve peace, and
I know that they can count on the good-will and active co-operation of
the British Government to achieve these ends.
The American Government has also, within the limits in which the

Government can properly function, been active in stemming the progress
of the financial panic in the United States and organizing the nation to
begin again the long, slow process of reconstruction.
The President and his advisers have built for the nation temporary

shelters against the economic hurricane and defense against the fear of
panic. They have brought into being a great organization, the Reconstruc-
tion Finance Corporation, backed by the vast resources of the Federal
Government, for the purpose of strengthening the nation's credit structure
and lessening the strain on banks, insurance companies and other institutions
of a quasi-public nature.

Heavy Burden of Taxes to daintain Credit.
They have at the same time expanded the powers and functions of the

Federal Reserve Banks and by the open market policy which these banks
have pursued in purchasing Government securities they have arrested the
contraction of credit, so that business has been assured that a shortage
of credit will not be an obstacle to recovery. They have maintained unim-
paired the credit of the Government by imposing a heavy burden of new
taxes intended to balance the budget. As a result of these measures we
have been able to meet in full every demand that Could be made upon us.
We have proved our financial strength is more than adequate to withstand
any shock from the outside world and that no power outside the country
can undermine the dollar.
At the same time the Government has tried to work in close co-operation

with other nations seeking to restore the shattered financial world. It has
given whole-hearted support to the proposed world economic conference
and if we all approach it honestly, in no selfish nationalistic spirit, recog-
nizing each other's difficulties and with no idea of securing special advantages
at the expense of other nations, we can do much to stabilize conditions
within those fields in which the conference can properly operate.
America has no desire to place undue restrictions on the scope of the

conference, and in excluding from the discussion tariff rates and other
matters over which Congress alone has final jurisdiction we are merely
giving warning in advance against raising hopes which cannot possibly
be realized.
Here, again, it is well to remember the constitutional structure of our

Government. Even if we should willingly abandon the moat-favored
nation clause and enter into a policy of tariffs by negotiation and bargaining
we would still be faced with our constitutional inability to empower any
set of delegates to conclude definite agreements until final approval has
been given to such agreements by Congress.

Exchange of Commodities Necessary to Advance.
I say this because I do not want you to think that America is lacking ina desire to help In making the world conference a success, nor would I

have you think for a moment that we are not fully aware of the importance
of building up world trade, both from the point of view of our own prosperity
and that of other nations. We and the rest of the world also are on a produc-
tion basis that requires an interchange of commodities unless we are to
retrograde Instead of advancing to higher levels of civilization.
World trade must and will increase as times become more normal, but

It does not necessarily follow that this will happen as a result of the leveling
of all trade barriers between nations. Of even greater importance than
leveling trade barriers is the building up of purchasing power, and in the
case of the United States this can be done only by giving preference to
our own industries in our domestic market as you and other nations are
finding it advisable to do with respect to your own trade.
The United States provides a market for nine-tenths of all the products

of American industry. It is a market with resources so diversified and
industries so varied that any tariff bargaining into which we might enter
for the benefit of certain industries would inevitably be at the expense of
other industries. In the final analysis our purchasing power depends
largely on the maintenance of a higher wage scale than prevails in many
other countries, so it has seemed to us we could do the most for ourselves
and the world, not by throwing over our present system but by applying
it to new conditions as they arise and as the flexible clauses of our present
law makes it possible to do.

Sees Great World Influence Resulting from Our Tariff.
America's tariff policy has not had the adverse effect on foreign trade

with which it has sometimes been credited, and it is not generally appreciated
that of nearly four and a half billion dollars of goods imported by us in
1929, almost exactly two-thirds came in free of duty, and this percentageheld good for the years immediately preceding and following the war.
It is true that our free imports under the tariff are largely raw materials,

but their Influence on world trade, nevertheless, is very great. For instance,
our purchase of more than half of Brazil's total exports of coffee in a measure
determines Brazil's ability to purchase manufactured goods, not only from
the United States but from Great Britain, Germany and other purveyors
to Brazilian markets. Thus our imports from Brazil Indirectly benefit
the foreign trade of all these other countries.
What is true of coffee is largely true also of copper, iron ore, crude rubber,

crude petroleum and certain other commodities. America, with less'than
7% of the world's population, consumes approximately half the world's
total production of these commodities, so that the importance of the
Americans' buying power in world trade is obvious, and it is obvious also
that it must be maintained by those methods which seem to us best suited
to our own particular situation.

First Concern to Restore Prosperity at Home.
Our first concern must be to restore prosperity within our own borders

and to build up the consumption capacity of our own people. If we in
America can do that by means of our tariff and you can do same thing
for Great Britain by your agreements at Ottawa, then let us wish each
other well and enter upon a friendly race to see which can do the most
for our own people, knowing that in each country increased prosperity
must inevitably have a favorable effect on the other and the rest of the
world also.
We shall be sorry to lose some of our trade with you temporarily, but

after all world currents in trade as in other matters have a way of adjusting
themselves, and the trade which we may lose for the time being as a result
of these agreements will not in the end be worth nearly as much to us as
a more prosperous Great Britain as a customer.

We must view these things in their larger aspects, recognizing that in
the practical matters of everyday life nations, like individuals, must do
what seem to them best and necessary. But that does not affect our rela-
tions in those larger matters, such as friendship and the even closer ties
of blood, common traditions and a belief in peace and fair dealing between
nations, which are the heritage of the English speaking peoples.
These things the English Speaking Union rightly emphasizes and because

of them Great Britain and America always will be found side by side in
their efforts to advance the peace and prosperity of the world.

"Manchester Guardian" Takes Issue with Ambassador
Mellon—Asserts Tariffs May Cost Hoover Election.
Under date of Oct. 21 an Associated Press cablegram

from Manchester to the New York "Times" said:
The' 'Manchester Guardian ,"traditional Free Trade organ in Great Britain,

said to-day, in commenting on Ambassador Mellon's speech in support
of President Hoover, "the Presidential campaign matters so much to
Americans that for the moment it is hard for even the Ambassador to escape
from its implications."
"Much of Ambassador Mellen's speech was, therefore, a vindication of

President Hoover—and of tariffs," it added.
The burden of that part of the speech, it said, was that Great Britain

and the United States might organize for peace, but in commerce they
had better go their own ways and enter upon a friendly race.
"The race has been run pretty hard in the United States," it said, "and

widespread distress is one of the things that may rob President Hoover
of another term at the White House."

Secretary of Treasury Mills Declares As "Silly" Charge
of Misusing Franking Privilege.

On Oct. 24 Postmaster-General Brown made public a letter
from Secretary of the Treasury Mills characterizing as
"silly" the statement that the Treasury head had "misused"
his privilege of sending matter through the mails without
postage. The letter of Secretary Mills follows:

Oct. 24 1932.
My dear Mr. Postmaster-General: I have just received from your office

a copy of a letter sent you by John F. Costello
' 

who signs himself Democratic
National Committeeman for the District of Columbia. Obviously, for po-
litical purposes, Costello accuses me of violating the franking privilege in
connection with a Treasury Department release given out by me on Oct. 21
and of having sent out thousands of these statements through the mails.
On the evening of Oct. 19, at Pittsburgh, the Democratic candidate for

the Presidency charged the Treasury Department, my predecessor in office
and myself with concealing the facts and abusing the confidence of the
people. He not only attacked the fiscal policies of the Government but
through the misuse of figures presented a distorted and inaccurate picture
of the state of the national finances.

It was my duty to answer him and to present the facts, and to do so, not
as an individual, but as a responsible head of the department charged with
the responsibility for the nation's finances. In accordance with the well
established practice of this department I issued a statement as Secretary
of the Treasury, which was given to the press as a Treasury Department
release. There can be no question as to the propriety of what I did.

All this talk about thousands of copies being mailed out in nonsense.
It bears as much relation to the facts as the Democratic candidate's Pitts-
burgh speech. The Treasury Department has a mailing list of 215 names,
composed, in part, of newspapers and in part of individuals who have requested
that all Treasury releases be sent them. I presume that the release was
mailed to them.
May I add that all of the statements of a political character, as well

as the speeches which I have made during the coures of the campaign, have
been mimeographed by the local office of the Republican National Com-
mittee and issued by them.

You may, of course, see fit to make this letter public, though, personally,
I do not think that Costello's silly charge is worth answering.

Sincerely yours,
OGDEN L. MILLS, Secretary of the Treasury.

Hon. Walter F. Brown, Postmaster-General, Washington.

Governor Roosevelt, in St. Louis Address, Enumerates
Eight Groups on Which Country's Credit Rests—
Federal, State and Foreign Obligations Included
Therein—Plans for Protection of Various Groups.

Taking the "eight great credit groups of the country"
one by one, Governor Franklin D. Roosevelt, Democratic
nominee for President, outlined at St. Louis on Oct. 21
what he said the Democratic party intends to do about each.
From the St. Louis dispatch to the New York "Journal of
Commerce" we quote:
The groups, as set forth by Government Roosevelt, were Federal obli-

gations, State obligations, municipal obligations, foreign bond issues,
domestic industrial bond issues, public utility obligations, railroad bonds
and real estate and farm mortgages.
In connection with Federal obligations he called attention to his Pitta-

burgh address Wednesday night (Oct. 19) when he stressed the importance
of Federal budget making in the National credit and charged that the
Hoover Administration.was responsible for "deficit after deficit."

Pledges Economy.
"It is my pledge and promise," he said, "that this dangerous kind of

financing shall be stopped and that rigid governmental economy shall beforced by a stern and unremitting administration policy of living within
our income."
Turning to State financing, he cited the provision of the Constitution

of the State of New York which "requires us to provide In the budget for
the following year not merely for current needs, but also for revenue with
which to pay the deficit of the past year?' The Governor stated that he
had "strictly lived up to this requirement."
Speaking of municipal obligations, the speaker said in part:
"I have, as the Governor of New York State, concerned myself very

definitely with the finances of its cities. I have exercised what influence
I could to keep the credit of these cities sound and secure. I have set
my face sternly against not only municipal dishonesty but likewise against
municipal mismanagement. And I want to record myself here and now.
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that every public official from the President of the United States down

owes it to himself to use every scrap of influence he can to prevent the frit-

tering away of the revenues exacted from the sorely pressed taxpayers

of every city in the United States, to the end that if necessary they must

be compelled to walk in the way of municipal honesty and efficiency."

Assails Foreign Bond Policy.

He referred to foreign bonds as "an unsavory chapter in American

finance." He charged that these bonds were the result of a disastrous

policy on the part of the present Administration, "the policy of lending
to backward and crippled nations."
"My job." he said, "will be to prevent a recurrence of this incident and

to prevent the hard earned dollars of American investors from being frit-

tered away in foreign fields, encouraged by the sanction of the Federal

Government of the United States, and with a profit flowing only to certain

International financiers whose greed is greater than their patriotism."

Domestic bonds, he said, did not present major difficulties. adding that

they are largely in the hands of private investors. He said they did not

constitute a danger "on the great chessboard of American finance."

Taking up the obligations of public utilities. the Governor said he was

not speaking now "of the financial excresences on the public utility system

represented by pyramided holding companies, some of which are already

in bankruptcy and others of which have already been discounted by the

public markets"
"These companies that are engaged not in stock jobbing but in the sound

and important business of distributing light, power. heat and public service

have obligations which do not at this time constitute a problem in American

finance." he said.
Speaking of railroad obligations, the Governor referred to his address

on this problem in which he said he had made It a cardinal point that

the roads "should be freed of certain destructive competition: that the

Government should undertake for a specified period to see the railroads

through, provided they put their own houses in order."

We give herewith Governor Rco3evelt's speech in full:

I am glad to return to-night to the citizens of St. Louis. I have been

here many times in many campaigns and always I have felt the warmth

of your generous greeting. I came through here five weeks ago, when

we were starting on our Western trip, and we had time only for a short

stop. The Western trip on which we were beginning afforded me the

opportunity to continue the elaboration of the Democratic program as

I see it. a program which began with the adoption of the platform in Chicago

at the end of June.
As this program developed. I have found an extraordinary r

esponse

on the part of the people of the United States. As our plans for the res-

toration of agriculture, of business, of labor and of finance were 
presented,

an appreciable steadiness came over the people of this country
 who had

:Stood so patiently In the face of adversity for so long a time.

This is the spirit. as I se it. of late October. It is a spirit that is a

tribute to the saneness of the Democratic program of restoration. It

proves the stability of the people of the United States. As business and

labor and agriculture have begun to feel more secure and hopeful because

of certain Democratic victory, strange reactions have been produced

among the Republican leaders.
They protest that if the Republican ticket is defeated dire things will

happen after Nov. 8. They forget that the only appreciable improvement

and confidence In the past three months has come, not as a result of the

Insincere and indefinite Republican platform adopted in June or the

agonized note of apology In the utterances of the President and his sup-

porters, but as the result of a growing confidence on the part of the people

of this country that on Nov. 8 there is but one thing to be expected, and

that Is the overwhelming election of the Democratic ticket. They realize

that the confidence that is growing in the minds of the American people

Is getting ready to express itself in a vote of confidence in the De
mocratic

program of rehabilitation.
Moreover, it comes with poor grace from this Administration to lay

claim to relief measures that In large part were sponsored by Democratic

leaders In Congress.
To talk of untried leadership in the face of the fact that the 

Republican

Administration has had to turn repeatedly to Democrats for 
help Is to

talk folly and nonsense. It is a childish cry, and the people will recognize

It as such.
Faith is a delicate though powerful factor in our ec

onomic life, and

a party that sounds a note of alarm from high place
s is performing no

decent service to the American nation.

One of the most artful and plausible of Administrati
on whip-crackers

started this campaign of fear on the eve of the Maine 
election. At that

moment our people were In low spirits. Millions of men who had tramped

the street for months feeling hopeless. friendless and alone 
were listening

to his words and he told them that if they didn't vote for 
the Republican

candidate In the Maine election it would be practically 
impossible for

the Administration remaining in power from election to 
March to save

them from dire disaster.
The good people of Maine were not disturbed by these false-f

aces of

disaster. They saw that this horrible menace was only a painted mask,

that the artificially created eclipse of the sun was nothing but a low-lying

smoke screen. so ,ight as to be blown aside by the first breath of 
fresh air.

They knew that the fire so artfully whipped into life was nothing but

a campaign skyrocket, and that the rumblings of disaster that
 were in-

tended to aound so near and so menacing were simply the old-fashioned

ineodrametlu' campalge stage properties patented by Mark Hanna and

Matt Quay, and for these ong years ying dust-covered in the attic of

American po !tics
The people of Maine saw through this. and II well remember that

 on the

night when we started on cm* Western trip, the night before I greeted the

citizens of St. Louie here in September, the news came that the electorate

of Maine had registered their disapproval of this sort of silly entertainment

In no uncertain terms.

All of the good old spectres are snatched from the grave, hut the 
mantles

of the giant actors of the past now hang in a shabby and 
ill-fitting manner on

the diminutive forms of three new apostles of
 Waster. The workers and

the farmers of to-day have heard from their fathers of 
the old terroristic

threats that were put into their pay envelopes pier, bef
ore election. They

have heard of the warnings originating from the 
Republican National Com-

=Mee in past campaigns and pasted on the wail
s of their factories just before

election. And they are not being geared by these thines any more.

American labor has educated itself too well. American agriculture has

learned too much in the bitter school of experience to 
the trightened by any

new variations of the old te
rrorism of the past. We are living in another

age. These stage properties are out of date.

As a last resort the President and the
 ex-President advance and attempt

to throw political and 
economic tear bombs among the people of the country.

New, my friends, you all know what tear 
gas is. It Is one of the new [ova-

tions by which a few people can 
control a lot of people. A few do It by

blinding the eyes of the many, by ca
using tears to flow; and in the midst

of the confusion that this results a determined minority seeks to accomplish

Its selfish purposes.
You and I know that this tear gas has no permanent effect: it is the tempo-

rary and very painful effect that counts. The tears. I can assure you, are

not tears of sympathy, but the purpose of the users of tear gas is not to create

sympathy but to blind you for the occasion.
No, my Mende, the purpose of the panic-breeding tear gas which the

Republican leaders are now hurling is not to open your hearts, but it is to

blind your eye.
Let me tell you from the bottom of my heart that I. for one, favor having

you keep your eyes wide open and I, for one, favor keeping my own heart

wide open.
I want to take this occasion to say that in my opinion such efforts cast a

deep reflection upon the principles that this country has stood for. The

American workingmen and the American farmers are free men, citizens of a

great republic. The life blood of this Republic is the integrity and In-

dependence of the electorate.
You American farmers and American workmen are entitled by all of the

fundamental rights that you have acquired In generations of fighting to a
free and untrammeled choice on election day. The politician or employer
who tries to deny to you these rights and to use a gospel of fear to blind you
to the true facts presented in the campaign is an enemy not only of fairness

and sportsmanship in politics but of the very principles upon which this

country has been established.
To protect these rights men have suffered and died. The principles they

have won In suce a bitter fig',' are chiseled for all the centuries to come on the

granite wa Is of our 1merican system of government. The man who tries,

for political or economic a ntage, to chip away these rights is an entrust-

worthy leader in bushiest and politics.
And now to the begin as of conducting a campaign in the proper spirit. •

spirit of good reason: good sense and good humor.
I have spoken of human rights and of social justice and to-nieht. In the

confident spirit that the present temper of the country affords me. I ant

going to talk with you about a form of property rights which has a direct

bearing on our present and future enjoyment of life.
You and I know that many millions of Americans have some kind of an

interest In some form of property. From the point of view of the average

citizen this interest in property takes the form of bank deposits, of trust

funds. of Insurance policies, or of land or security ownership.
In addition to individuals, thousands upon thousands of institutions

created for the public good have similar interests—the churches, the has-

rehabs. the relief funds, the schools and colleges and other non-profit making

organizations of many kinds.
Most of the property of these individuals and of these institutions is

Invested in some form of long-term security. Let me Illustrate:
Our national economic life is in large part tied up in undorlying bonds that

represent in fact, mortgages on American railroads. on American Industry.

on American land and on three forms of American government—the na-

tional. State and local governments or the United Stater+.
These securities are bought and sok ..nd 16 is fact that the prices at

which they sell are important to every onto as eeen though we individually

and immediately may own none of them.
It may be said that they are the medium by which the savings of Ameri-

cans are put to work. For example, your savings in the savings hank do
not go into vaults of the savings bank, but are put out by the bank at interest

for your benefit.
In the same way, the premium that you pay to a building and loan asso-

ciation goes in each case Into investments, all of them representing some
Interest in the stable institutions of America.

Groupini of Credit of Nation.

Many months ago in attempting to see the economic situation of this

country as a whole in simple terms and in terms so full of meaning that
could at a glance encompass the need of the entire country. I set down a list

of the eight great credit groups of this country.
I conceived this list to represent the credit interest of the nation, Nortk

and South, East and West. employer and employee. Industry, commerce

and agriculture. I conceived these eight groups as representing the founda-

tion stones upon which the permanent credit of this country roes.
said then. and [say now, that the stability of the country rests not On

any one but on all of these. and that when we want to know whether any-
thing is disturbing the stability of the country, we want to see whether any
of these foundation stories are crumbling away, or whether the ground

underlying these stones is weakened by any cause.
This Is the way to comprehend the stability of the country as a whole.

and In my opinion It is the only way. It Is with this in mind that I conceived

the plan of my campaign. It was with this in mind that I ordered the

presentation of various subjects that I have discussed with the people of

this country. I made my plan in accordance with this comprehensive

picture of national needs.
I attempted to discuss these in an orderly fashion, carefully, simply,

with system and with a deep regard for the facts. I have not been shaken

from this plan. I have refused to be intimidated by my opponents.
have kept the faith with this plan as I have kept the faith with the platform

of my party. because I believe in the sound sense of the American oePole•
I knew they would hear me. and I knew they would hear me to the end In

spite of all the freer and all the terrorism that the leaders of the Republican

party have been seeking to purchase.

And now, at the end of October. I coins to it resume of this subject of

credit. I want to set forth these points, these eight credit groups, and t•

talk briefly about the condition of each. At the end of my discussion,

wheel in the last analysis Is a summary of what I have been talking about

for many weeks, you will see what the condition of the come ry is with

reference to credit, what these groups need and what the Democratic party

proposes to do about it.

Federal Ohligatsons,

I. Federal obligations
At the very top of the credit structure of the country, surpassing all

other groups In moral and material importance stand the obligations of

the Federal Government. Theta are paramount. because Government

is eatiential to all ordered economic life. Whey they go. everything ISOM
Happily, thole obit:tailors are secure. They suffer only to the extent

that. government is permitted to be extravagant. westernl or illemanared.

They suffer if the Federal budget is not balaneed, and particularly where

the deficit of one year is not cleared up In the succeeding year

I called attention In my address at Pittsburgh on Wednesday night to

the great Importance of Federal budget making as the foundation of the

National credit.
I pointed out that the Hoover Administration had been reeponetele

for deficit after deficit that, as one disastrous year enceeteled another,

no attempt was made to arrange the finance.' of the country an that at least

the mounting loss of revenue might not be turned Into a deficit for the

next year.
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It is my pledge and promise that this dangerous kind of financing should

be stopped and that rigid governmental economy shall be forced by a

stern and unremitting administration policy of living within our income.

State Obligations.

2. State obligations.

State obligations constitute one of the most sound and safe groups

of the entire credit structure. A State is generally required by dire neces-

sity, if for no other reason, to live within its income.

If it rums a deficit one period, it must make provision for that deficit

in the budget of the following period. In fact in New York, when we run

a deficit. the Constitution of the State requires us to provide in the budget

for the following year not merely for current needs but also for revenues

with which to pay the deficit of the past year.
And I have strictly lived up to this requirement. This is the best

guarantee of credit stability known, and it accounts for the fact that

the credit of the State of New York makes its bonds almost the highest

grade of investment known to the country.

Municipal Bonds.

3. Municipal bond issues
The next great credit group includes the obligations of cities, counties,

towns, villages and other local units. This is a very large group. A

fair estimate is over 17.000.000.001) of these local bonds.

They are largely held by individuals and by institutions, and are properly

a matter of deep public concern. The soundness of these bonds is directly

bound up with the honesty and capability with which American cities

are run.
I have, as the Governor of New York State, concerned myself very

definitely with the finances of its cities. I have exercised what influence

I could to keep the credit of these cities sound and secure. I have set

my face sternly against. not only municipal dishonesty, but likewise

against municipal mismanagement.
And I want to record myself here and now, that every public official

from the President of the United States down, owes it to himself to use
every scrap of influence he can to prevent the frittering away of the revenues
exacted from the sorely pressed taxpayers of every city in the United States,

to the end that if necessary they must be compelled to walk in the way of
municipal honesty and efficiency.
I want to reaffirm what I have said many times. that while the legal

power of the President in this respect is limited, his power to lead public
opinion In the way of an improvement in local government can be a very
definite and useful force for cheaper government and better government

in American cities. That Is what I propose to do toward the credit rep-
resented by the 17,000,000.000 of municipal bonds.

Foreign Securities.
4. Foreign Obligations
The next group of obligations comprises what are known as foreign bonds.
This is an unsavory chapter in American finance. These bonds in large

part are directly the fruit of a disastrous policy pursued by the present
Administration in Washington—none other, if you please, than the policy
of lending to backward and crippled nations.

Flagrant instances of the abuse of American investors occurring under
this system are well known. When, after my address at Columbus last
August. the Secretary of State chose to come to the defense of the Ad-
ministration, his apology was smothered by irrefutable and devastating
statements of facts from Senator Glass and Senator Barkley and many
others.
The Administration has not since attempted to defend the indefensible

fallacy of the Department of State with regard to these investments. If
we were depending upon these bonds as an integral part of American
finance we should be fearful indeed. But, fortunately, or unfortunately
as you choose to look at It. the returns on the foreign bond list have
already come in. Many are in default. Others have lost the major

part of their original face value. The best that can oe said is that the
danger is in great part behind us and not ahead of us.

I have already announced the policy of my own administration. In
this regard. my job will he to prevent a recurrence of this incident and
to prevent the hard-earned dollars of American investors from being frit-
tered away in foreign fields, encouraged by the sanction of the Federal

Government of the United States, and with a profit flowing only to certain

international financiers whose greed is greater than their patriotism.

Domestic Industrial Bonds.

5. Domestic Industrial Bonds
These ooligations do not represent major difficulties. They are not

widely held by banks. Insurance companies. savings banks, or the credit
institutions of the country. They are largely in the hands of private
investors. The amount is relatively small in quantity. for the industrial
companies during the past few years were engaged not In creating debts,
but in paying them. On the great chessboard of American finance the
industrial obligations do not constitute a danger.
The prohlein of industry is not strictly speaking, a problem of finance.

It is a problem which I dealt with in my speech at San Francisco. So far
as possible, industry should be organized so that it will give every workman
the right to earn a living through his own effort.
Such influence as the Federal Government may have should be directed

to this end.
Public Utility Obligations.

6. Public Utility Obligations
In connection with public utility obligations I am not speaking now

of the financial excrescences on the public utility system represented
by pyramided holding companies, some of which are already In bankruptcy
and others of which have already been discounted by the puhlIc markets.
These companies that are engaged not In stock joobing but in the sound

and important business 01 distributing light, power. heat and public service
have obligations which do not at this time constitute a problem in American
finance. As a group they are currently earning their interest charges.

I have already set forth in my Portland speech my attitude toward the
problems of these companies.
The outlines of my public utility policy are definitely in the direction

of protecting the investor as wed as the consumer. Certainly the integrity

of the financial obligations represented In this group will be conserved to a
greater iletree than ever nefore through an adoption of my policy toward
public utilities. There has not Deem so far as I have been able to deter-

mine, a single responsible criticism of the program there set forth.

I ask the simple question "what leadership has the President. exerted

toward the elimination of the type of abuse which resulted In the instill

failure?" The Indifference of the present Administration has permitted

the savings of thousands of our citizens to be swallowed up and lost for all

time.
Railroads.

7. Railroads
And now I come to the railroads Railroad obligations, mostly oonds,

amount to $11,000,000,000. they bear interest charges of nearly MOO;

000.000 a year. Such bonds are held in savings banks, insurance com-

panies, commercial banks and similar Institutions.
In the year 1931. admittedly a had year, the railroad system as a whole

earned slightly more than its interest charges on this entire group of bonds.
The year 1932 has not been so happy, although railroad earnings are

beginning to show slight increases. As to the Democratic plan of meeting
this problem, not only in the interest of maintaining railroads at a fair
degrees of efficiency but, what is more important, the protection of the
savings of millions of persons in this country, which are involved in the
securitig., of these railroads.

I made it a cardinal point In my railroad address that the railroads
should be freed from certain destructive competition, that the Govern-
ment should undertake for a specified period to see the railroads through,
provided they putt their own houses in order.
Note the difference oetween this and the program of the Administration.

Without plan and apparently without thought, the nest that thew could
do was to advance a dole to the railroads month by month as any emer-
gencies might arise. leaving both the railroad and the bondholder uncertain
as to whether each dole would not be the last This was not meeting
problems. It is sticking financial mustard plasters OD the railroads.

There is only one way to do this job, and that Is to do it. Where ad-
justments are to no made, let us find out what they are. Let us arrange
for their handling in a swift and orderly method. Let us make a definite
commitment that once the railroad's house is in order the Government
can stand firmly ...ehind it.
Our Democratic plan has been before the country now for ROMP weeks.

Experts on the situation, representing railroad managements railroad
unions, employers, workers and investors, have joined in almost universal
approval of the soundness of this plan

Real Estate Ohligaticns.

8. Real Estate
Finally we come to real estate obligations. There Is first a great body

of mortgages on city and suturban homes These represent money bor-

rowed by you awl me and our friends, .vith which to buy homes. Most
Of these are mortgages of small homes. They are paid by the little man,
"the forgotten man," if you like, of whom no one thinks because he does
not beg for help
And yet these men are not only the oack bone of the Nrneric.an financial

system, they are In the aggregate about the safest credit risks we have.

This group does not constitute a financial danger to the country. but it
does call for wine financial handling.

We propose to do whatever we can to free these homes of the burden

of excessive taxation. This definitely helps these home owners to protect

their homes.
I have said that these home owners were "forgotten men." But they

are no longer forgotten. oecause. In the midst of the campaign, the Federal
AdmIniscration has finally considered their difficulties.

Dame Loan Banks.

We agree to the necessity of Home Loan banks, but we shall insist

in the administration of these (tanks that they shall not be subject to the

unwise and improper administration that has characterized the Federal

and Joint Stock Land Bank systems under which the bank makes money

mortgagor goes unaided. To the extent that the Home Loan banks effect

this. I shall be glad to approve the policy, and I shall be glad to make what-

ever modifications are needed to insure that the relief grant reaches the spot
It is intended to cover.

Farm vfortgages.

And finally I come to farm mortgages. I have discussed this question
twice in my campaign. Only to-day in Springfield I set forth in some

detail my proposals with respect to this. What I said there was an apmli-

fication of my pledge in my Topeka speech of a month ago.
I seek definite action by the Federal Government—and I stress the word

-action '—to prevent farmers from losing their homes, to provide for them

lower interest rates where. as in many cases, such rates are excessive and

to extend the capital payments due under the original mortgage terms.

We have seen too many farmers driven from their homes and from

their lands. It Is time to reverse that process. These are the eight great
credit. mums of the country. And this is. In brief, what the Democratic

Party proposes to do with regard to each. I submit to your fairness, your

intelligence and your insitht the case of the Democratic Party with regard

to what it means to our credit system.

I have taken you over the great held of permanent American finance.

I have tried to summarize for you In a few minutes. the result ot many

months of public discussion of the various proolams connected with these

credit. groups.
I fully know that the tasks before me arc. heavy: some are difficult,

but all are possible. The question is not whether the situation Collid

be worse, the question is. How can we make It better?

The financial faoric of America is. RS I have said before, a seamless
web held together by the infinitely complex loyalties of men. We meat
protect it against men who would tear it to pieces rather than face defeat.
There is every reason to face the future with confidence. Let us [wad
our minds and will In performing this plain ditty. because the unmistakable

temper of the American people is going to place this responsibility upon
the Democratic Party. That is the lesson ot the past few weeks. It
Is the answer of the American people.

4110.

Governor Franklin D. Roosevelt, Democratic Candidate
for President, at Springfield, Ill., Says He Will
Propose to Congress Plan for Refinancing of Farm
Mortgage.

A statement that "as President, I shall propose to Congress
a definite plan for the refinancing of farm mortgages in line
with the principles which I stated in my Topeka speech."
was made by Governor Franklin D. Roosevelt, Democratic
candidate for President in an address delivered at Indi-
anapolis on Oct. 21. Governor Roosevelt also said:
"As for those farm mortgage institutions. not under the control of the

Federal Government, I renew the statement made in my address at Topeka
declaring for loans by Federal financial agencies to such concerns to enable
them to carry defaulted mortgages of deserving borrowers. It must never
be forgotten that the funds so loaned the banks are primarily for the
benefit of the farmer and must be so employed. Finally. I propose
consideration by Congress of the necessity for a complete reorganization
of the means provided to operate in the field of agricultural finance."

The speech in full follows:
It is good to be here with v ou In Springfield. Ill., In the political and geo-

graphic centre ot this great State. Three weeks ago I visited Chicago,

representative of the industrial area of Illinois. Down here the problem

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



2922 Financial Chronicle Oct. 29 1932

of agriculture looms, but as I have often said, these two great interests are
by no means strangers, nor are they really separated in interest at all.

Each is dependent on the other to a degree often overlooked in American

politics.
I want to call your attention to one of the aspects of the great American

agricultural problem. More than a month ago at Topeka, Han., I set forth
a comprehensive national program for agriculture.
To-day it is my purpose again to take up this subject and to enlarge upon

It. This program is conceived to meet a condition which cannot longer

be endured in a nation endowed with so much natural wealth. I indulge in

no magic formula. I do not attempt the task of misleading you into

hoping I have arrived at a single panacea for the manifold problems of

agriculture. I propose, therefore, fundamental cures, and I do so in the

spirit of honest frankness, with the belief that such a method is the sure

way to win your co-operation in this great task that will face the new admin-

istration.
May I also add that I would be the last person to claim sole credit for

the program which I enunciated at Topeka, or, indeed, for the enlargement

of It which I propose to give you here to-day. It is a program worked out

in co-operation with the wisest leaders of agriculture itself, and I pledge to

you a continuance of that pollcy of co-operation in order that the program

may be enacted into workable law, a law set into operation at the earliest

possible moment. No attempt by the present administration to belittle

this first honest effort to meet the problem of the American farmer can hide

the essential fact that my three-point program goes to the root of the prob-

lem.

Submits Three Steps in Behalf of Farmer.

The three great steps which we must take are:

First, the Federal Government owes it to agriculutre to see that it gets

a fair price for its products. That means that the price of farm products

must be raised above the present ruinously low levels to which they have

fallen. A properly adjusted tariff can do much in this direction, but the

present tariff policies of the Republican Adminsitration have done precisely

the opposite. Pending the relief that will be afforded by properly adjusted

tariff policy, measures must be taken to give the farmer immediate tariff

benefit. This means in substance a practicable plan agreed to by agri-

cultural leaders which will provide for the farmer a higher return for certain

of his crops. I set forth these principles which such a plan must embody

in my Topeka speech, and these principles have been widely accepted as a

basic plan of action in formulating the necessary legislative relief.

Second, there must be lifted from the backs of every farmer the heavy load

of taxation which to-day weighs upon him. This load is made up of three

parts, the local, State and national units. At Pittsburgh I outlined the

position of the Democratic Party and my position on the question of the

honest balancing of the Federal budget and the imperative need of imme
-

diate economy in national expenditures. I also reiterate now my promis
e

to exert all available influence in the position as President of the United

States toward the reduction of all State and local taxes.

Third, we come to the vastly important principle concerning the ourden

which farm mortgages now bear on every agricultural community. I

want to take this occasion at this time to amplify that part of my program.

Let me first repeat what 1 said about farm mortgages at Topeka

"It is my purpose when elected to direct all the energies of which I am
capable to definite projects to relieve that distress, and specifically I am
prepared to insist that Federal credit be extended to banks, insurance com-

panies, loan companies and othe other companies or corporations that hold
farm mortgages among their assets; but that these credits must be made on

the condition that every reasonable assistance be given to the mortgagors
where the loans are sound, for the purpose of preventing foreclosure. And

those conditions must be enforced."

I further said that

"Lower interest rates and an extension of principal payments will save

thousands of farms throughout this nation for their owners. And hand in

hand with that, my friends, we must adopt the definite ploicy of giving those

who have lost the title to their farms—titles now held by institutions seeking

credit from Government agencies—the preferred opportunity of getting

their property back."

To that may I add that the Government should make a definite con-

dition when advancing Federal credit, that wherever possible 
Interest

rates must oe lowered for renewed or extended mortgages. Whenever

the Government of the United States exercises any control over the eltuat 
ion

It Is the duty of that government to demand every practicable 
and possiole

assistance to the farmer seeking credit to finance his crops and his 
farm,

to obtain for him the very lowest rate of interest.

The magnitude of the problem may be seen when we realize that the total

farm mortgage debt in the United States, according to the 
figures of the

Department of Agriculture, was at the end of 1930. $9.241.390,000, or

nearly three times that of 1910, and you farmers here in Illinois 
alone owed

$631,266.000. On this debt I believe to-day that the farmer is called

upon to pay too heavy an interest charge, especially when we realize that

to this burden is added taxes which to-day are two and a half times as great

as they were in 1914.
In order to enable him to pay these fixed charges the farmer must depend

upon the prices for which his products may ne sold, and yet we must face

the fact that with his heavy mortgage indebtedness grown threefold in

10 years and with his taxes increased more than two-fold, the prices which

he receives for his products have shrunk in half. In concrete figures. the

farmers' income In 1919 of $16.000.000.000 shrank in the year 1931 to

37,000.000.000. These appalling figures point all 
too clearly to the devas-

tating economic catastrophe that has overtaken agriculture in the past

few years.
Those who live in the industrial areas know now to their sorrow the

importance of that $9,000.000,000. which, being taken from the farmers'

income, has likewise contributed to a reduction in buying power which has

contributed directly to an enormous degrees to the catastrophe that has

more recently overtaken industry and labor.
The solution of this problem is our first concern in National rehabili-

tation. We cannot have National prosperity without farmer prosperity.

The farm mortgage which has caused thousands of farmers to lose their

homes remains a constant threat to business and the success of agriculture.

My program is opposed to and alms to stop the ruthless foreclosure of farm

mortgages. It is economically unsound to sell out an honest, hard-working.

efficient farmer; but more than that such a procedure constitutes in most

cases, a social, moral and a human wrong. And moreover, the position

of the institution, the bank or the insurance company holding the mortgage

Is not bettered by thus becoming a large land owner. The 
natural result

of tax sales and mortgage foreclosures is the lowering of 
most farm land

values to a point below what should be their true worth.

In 1916 a Democratic Congress under the leadership of Pres
ident Wilson

enacted the Federal Farm Loan Act. This act provided means for the

Federal Government to deal with this problem and effectively to furnish

relief for the borrowers in the Federal Loan System and to 
lead the way

for other mortgage institutions not directly 
supervised by the Federal

Government itself to give like relief to their borrowers. By the end o
f

1931. these Federal Land banks became very 
important units in our financial

Lite. Their loans at the end of that year amounted to approxima
tely $1,-

168.000.000„ while those of the Joint Stock Land banks approximated

$532.000,000.
Joint Stock Land Banks.

Some of these Joint Stock Land banks have pursued a policy of destruc-
tive selfishness contrary to the spirit and purpose of the Farm Loan Act,

an act framed to improve the farm mortgage condition of the Nation.
Some of them have foreclosed upon the farm debtors with a callous dis-
regard of the interest of these debtors and of the public interest generally.
They have sold these farms at distressingly low values and in some instances
have retired the corresponding farm bonds purchased in the open market
at even lower prices. Thus there has been shown a net profit to those
banks on this sordid transaction, but in actuality a heavy loss to the general
community.

Apparently after belated recognition of these disastrous and unfair
practices, President Hoover, in his speech at Des Moines on Oct. 4. took
occasion to disclaim responsibility for the policies of these Joint Stock
Land banks, but he overlooked the provisions of Section 17 of the Federal
Farm Loan Act, which defines the powers of the Federal Farm Board and
which provides that Federal Farm Board with the power "to exercise
generally supervisory authority over the Federal Land banks. the National
Farm associations and the Joint Stock Land banks." For the failure to
enforce this duty and the law the President and his Administration are to
blame.

This is just another example of this Administration failing to use or
misusing agencies already created—and which if properly used would have
saved this country much of its suffering.
I propose that these powers of the Federal Farm Board shall be fully

exercised to the end that this distressing situation shall be immediately
remedied and tb the end that the enlightened purposes of the Democratio-
created Farm Loan Act shall be fully carried out. The present Adminis-
tration has been derelict in another particular.
The last Congress recognized the necessity for stopping the wholesale

ouster of farm owners. In an act approved by the President Feb. 2 1932.
Congress provided that the United States Treasurer should subscribe
for 3125,000.000 of stock in the Federal Land banks. Of this amount
326.000 000 was provided in order that the banks might extend the time
for the payment of past due mortgage instalments. The act specifically
provides that this fund should be used exclusively to supply any bank
with funds to use in placing of the amount of which such banks might be
deprived by reason of the granting of extensions of mortgage payments
A great many banks have given extensions and have been reimbursed

out of this fund, but they violated the obvious intention of the law and
of the Congress which passed it, and destroyed the usefulness of the Pur-
poses of this act when they frequently required borrowers to give crop
loans and other miscellaneous securities for such extensions, for they thus
made it difficult and often impossible for farmers who were delinquent in
their payment to use their credit for normal farm production purposes
and indeed for family maintenance. These banks pursued this narrow
and Indefensible policy. The blame for not enforcing the intention of the
aw must be borne by the Hoover Administration toward the farmer and
his problems.

Plans for Refinancing Farm lortgages.

As President, I shall propose to Congress a definite plan for the re-
financing of farm mortgages in line with the principles which I stated in
my Topeka speech, and which I repeated hereto-day. I shall recommend
legislation to the Congress for the scaling down of amortization instalments
of Federal Land Bank borrowers when in the judgment of bank directors
conditions justify such action, with provision for deferring such unpaid
amounts to the end of such amortization periods. And I shall enforce
such legislation.

This partial and temporary extension will help the farmers to save
their farms until they can secure a better net income through the working
out of the plans which I have discussed for the solution of the general farm
program.
As for those farm mortgage institutions, not under the control of the

Federal Government. I renew the statement made in my address at Topeka
declaring for loans by Federal financial agencies to such concerns to enable
them to carry defaulted mortgages of deserving borrowers. It must never
be forgotten that the funds so loaned to the banks are primarily for the
benefit of the farmer and must be so employed. Finally I propose con-
sideration by Congress of the necessity for a complete reorganization of the
means provided to operate in the field of agricultural finance.
At the present time we have at least seven agencies concerned with

farm mortgages. Some of them are direct agencies of the Federal Govern-
ment. Some of them are corporations operating with funds provided by
the Federal Government. Others are still more removed from the Govern-
ment, but are under partial Government authority. Within my broad
agricultural program I advocate the co-ordination of such agencies to the
end that the Federal agricultural policy in regard to farm mortgages may
be guided by a single purpose and be so concentrated In its operation that
IC may really become an effective aid to the farmer.

President Hoover's Program.

I ask your study of this general agricultural policy for the agricultural
people of this country in the same practical and nympathetic spirit in which
it is made and I invite your comparison of this program with the piece-
meal and grudging concessions made by the present Administration. As a
definite example, may I call to your attention the cautious commitment
made by the President in his Des Moines speech when he stated as follows:

"But further and more definitely than this. I shall propose to the Congress
at the next session that we further reorganize the Federal land banks and
give to them the resources and liberty of action necessary to enable them
definitely and positively to expand in the refinancing of the farm-mortgage
situation where it is necessary to give men who want to fight for it a chance
to hold their homes."

After a long period of complete silence and negative action, this '<his
answer to the strong challenge of the Democratic program on this subject.
I would point out to you that the farm mortgage situation has existed
for many Years, that it has been critically bad during the past three years,
and yet this is the only approach to positive action which the President
is willing to make when impelled to promise to do so in the midst of a
political campaign. It is but a grudging and hastily Improvised 'attempt
to hang on to the coat-tails of the policy enunciated by the Democratic
Party this year. The ultimate effectiveness of such vague promisee I
leave to you to judge in the light of the past acts of this Administration.
The rising tide of agricultural protest is being shown by independent

thinking and a resolute determination to bring about a new deal. I have
offered a policy and a program, National in scope, providing for a community
of effort on the part of the citizens of this country who seek so earnestly
for nothing more nor less than a fair chance to live as American citizens.
The assurance of support and approval of this definite and concrete pro-
gram which has come to me since that day when I first enunciated it at
Topeka, marks, I feel sure, the first sign of dawn after the long night for

agriculture.
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I extend my grateful appreciation to those who have indicated not

only their sympathy but their co-operation in my efforts. Nov. 8 is near
at hand; beyond that. March 4; beyond that, to agriculture. again I say,

a new deal.

Gov. Roosevelt in Louisville Speech Asserts Depression
Was Not of Foreign Origin—Says Hoover Adminis-
tration from 1927 to 1929 Encouraged Boom.

Declaring that the depression, as indicated by President
Hoover, was not of foreign origin, Gov. Franklin D. Roose-
velt of New York, Democratic nominee for President, at
Louisville on Oct. 22, asserted that the Hoover administra-
tion "from 1927, all through 1928, and down to the actual
crash in the fall of 1929, instead of trying to flatten . . .
actually promoted and encouraged that boom." The ad-
dress follows:
Governor Laffoon, my friends of old Kentucky: I am glad to come

here after an absence of 12 long years, and I well remember that campaign
of 1920 when I came to Louisville and spoke in one of the most interesting
buildings that I have ever made a speech in, Billy Sunday's Tabernacle.
The Governor is right, the fourth of March, in the course of time will

follow Democratic victory on Nov. 8.

And yesterday at noon in Springfield, where we had a great meeting,
the good people of Springfield seem to have sensed the victory, because
when it came to the introduction to the audience of a large number of State
and local candidates for office on the Democratic ticket, the one man who
got the most applause was the candidate for Coroner.
It was thoroughly understood, my friends, that they had to elect an

extremely efficient man as Coroner at Springfield, Ill. The Republican
obsequies after Nov. 8 are going to take an efficient burier. Now, my
friends, every campaign reaches a State where one may look for the casting
overboard of honest debate or intelligent discussion, and we seem to have
reached that point now.
Extreme partisans In the excitement of the moment substitute noise

for argument; resort to personalities, and as an incident, completely lose
'whatever they may have had in the way of a sense of humor. That is
especially true of the political side which is losing the race. Sense of pro-
portion IS thrown to the winds, and as it has been well said, the rule be-
comes "redouble your efforts when you lose your aim."
We who are candidates on the Democratic ticket, because of the im-

pending victory of that ticket, have every reason to keep our sense of
humor, and our sense of proportion, and to continue our course of argu-
ment instead of indulging in invectives.
And so I want to go back very quietly and very simply, and with great

humor, to what has become one of the principal issues before the American
people this year, the issue of the greatest economic depression that this
country has ever faced, and especially I want to go back to the explanation
by the present administration as to the causes of that depression.
Now, in the first instance, I think I have got to take you back for a

minute or two, 10 years-11 years, in fact.
You know this is not the first Republican depression that we have had

in this country. There was a mild one in 1931. and President Harding
in that emergency turned to the economic expert of his administration,
the then Secretary of Commerce, Herbert Hoover, and asked him to get
together the facts concerning the causes of depression in order that they
could work out some kind of a plan to prevent a depression from coming
again.
Under the auspices of that Secretary of Commerce there was assembled

a commission, and since then you have heard a lot about commissions,
and the commission went to work like the appointment of any commission
of that kind.
There is always tho hope in the appointing officer, the rosy hope, that

before the commission completes its researches and its findings the subject
of discussion will have been settled in some other way.

It happened in that case, because by the time that famous commission
on depression reported the depression was all over through natural causes.
But the commission did make a finding, a very important finding. in
regard to the ups and downs of prosperity; in other words, the boom times
and the times of depression; and I am going to read you just one sentence
which summarizes the entire purport of that report:
"Peacetime slumps In business were the direct result of booms, so that

the boom and not the slump should be the direct object of the attack."
Says Administration Encouraged Boom.

Now, that's pretty good common sense, and I subscribe to it; and the
Secretary of Commerce, Secretary Hoover. himself wrote the introduction
to that report, and as a result, my friends, it is a perfectly fair charge to
make that when the boom started in this country on an unprecedented
scale about the year 1927. there was no attempt on the part of the ad-
ministration to give any regard t,o or even to read over the sound con-
clusion stated in that report of 1922 which had been done under the au-
spices of Secretary Hoover.

In fact, as I have shown repeatedly, tho administration from 1927.
all through 1928 and down to the actual crash in the fall of 1929, instead
of trying to flatten, instead of trying to prevent the boom from going on
upward, actually promoted and encouraged that boom, and then, after
It broke. Proceeded to minimize its importance to the nation.
So I think that as a matter of sound political argument I have clearly

demonstrated that the official actions of these Republican leaders were
not guided in those critical days when we were experiencing one of the
greatest booms in history by the calm conclusions that had been reached
in 1922.
That, I submit, is the extent to which their official actions, when con-

fronted by the reality of politics, were guided by their scientific conclusions
with which they had agreed earlier. And the second point follows close
on that. If the conclusions sponsored by Secretary of Commerce Hoover
in 1922 and 1923 were true, then the explanation of the depression now
made by President Hoover cannot be true.

In other words, if depressions are caused In large part by over-extended
booms, as the 1922-23 report sponsored by the Secretary of Commerce
says they were, then I agree with him, but I cannot agree with him in 1923
and also in 1932, because what he believed at one time is not what he
says at another time. And so, there is a clean-cut argument, and I submit
that it is a test of the sincerity of the alibi of the Republican leadership in
this campaign.

Depression Not of Foreign Origin.

Now, my friends, I am sticking to argument with good humor, and
/ am going to take up just one more point, I want to make this point:
That the facts do not justify the assertion that the boom was of foreign
origin or that the depression was of foreign origin.

The facts, my Brenda, are these—and don't permit any hysterical ad-
ministration last-minute campaign to deceive you—the President has told
this country recently this: This depression in the world began in 11 coun-
tries, having a population of 600.000,000 people, before it even appeared in
our country.

Well, let's take a look at that, and these figures are very simple: Can
you properly measure depression by population? In other words, is it
fair to include the Caledonians and the Eskimos and the Kurds and the
Nigerians and a lot of other people who have no trade or connection with
the outside world?
Why, of course not. You can pick out, by going around the world,

hundreds of millions of people who live unto themselves, who have prac-
tically no outside connections with other nations, and if you base de-
pression on their standard of living, if you base depression merely on
population, you are creating an entirely false idea among our people.
What is the true measure of depression in the world terms? Why,

obviously the measure must be made in terms of trade. Now, let us analyze
a little: A depression had been going on in China and India. with their vast
millions, due in large part to the depreciation of the value of silver for 10
long years before our depression started.

There was nothing new in the depression among the millions in China
and India. Why, it continued throughout our years of great prosperity
and it didn't depress us to have those 700.000,000 people in China and
India living in a depression. And yet the President in using the population
of the countries as a measure is totally in error. My friends. it 18 world
trade that counts.
Now let us get some more simple facts: When our boom in 1929 broke,

what percentage of the nations engaged in world trade had been affected?
Using world trade as a basis, only 20% of the people of the world were

in a state of depression and 80% of the people of the world were prosperous.
Just as soon as we went into a nose dive, or a tailspin, whichever you want

to call it, in 1929, the depressed percentage of the world rose from 20%
to 45% because we Americans represent a very large factor in world trade,
and then on top of that, in 1930, when the Hawley-Smoot tariff bill was
passed, another great increase in the proportionate depression of the world
took place, raising the percentage of depression to somewhere around 75%
for the whole world.

In other words, my friends, the figures of trade don't lie. The figures
of trade prove the point that we have made repeatedly in this campaign,
and that is that the depression in this country was primarily responsible
for the depression in the rest of the world. Yes, no amount of campaign
alibis, campaign explanation, campaign hysteria or campaign appeals for
sympathy can put those facts aside. They stand as an indictment against
the Republican administration. And I repeat what I have said before,
and what I shall continue to repeat:

First, that the failure of this administration to meet the realities of
1929 started the world into the depression.

Secondly, that the Hawley-Smoot tariff law carried the decline of world
trade from what amounted to a minor disaster to a genuine international
calamity. For this calamity, my friends, the economic policies of the
present administration are responsible. Those are the facts.
Summarizing, let me say once more that the way to test the arguments

of the Republican leadership is by asking two simple questions:
First—Are those arguments sincere? And I have shown that they are not.
Secondly—Are they true? And what I have shown this morning proves

clearly they are not true.
And so, my Brenda, don't be deceived. My appeal, as you know, is not

just to Democrats. It's to men and women of all parties.
Our fight is not against the millions of splendid American men and

women who up to this time have called themselves Republicans. Our
fight is against a Republican leadership which has shown itself to be not
only inept but absolutely destructive of the prosperity of America.
And so, my friends, let us hold to the basic principles involved. Let

us keep our good humor and, above all, keep our faith, because the welfare
of this country is assured if we return to the ways of sound and fair dealing.
with realities, and stop chasing economic and political rainbows.
I couldn't help but think this morning as we came over the bridge from

the other side of the Ohio River—I couldn't help but think of the line in
the old song:
"Hard times are a-knocking at the door."
They have—hard times have come "a-knocking at the door."
But, my firends, this morning as I reached the golden shores of your

State I remembered the other line:
"The sun shines bright on my old Kentucky home."

Gov. Roosevelt at Atlanta Says True Interest of Coun-
try Is to Return to Forgotten Market of American
Farmers,

Governor Franklin D. Roosevelt of New York, Democratic
nominee for President, in an address at Atlanta, Ga., on
Oct. 24, added to the "forgotten man" as a campaign issue
the "forgotten market" of the farmers of America.
A dispatch from Atlanta to the New York "Times," observ-

ing this, also said in part:
In declaring his intention to restore the "forgotten market," Governor

Roosevelt again announced that it was his purpose, if elected, to restore the
purchasing power of the farm dollar. The re-establishment of the pur-
chasing power of 60,000,000 persons, nearly half of all in the country, as
he estimated the rural population, would start the wheels of industry and
bring employment to millions of men and women now walking the streets
in idleness.

"For America First."
Criticizing President Homer as teaching the "doctrine of despair" when

remedies were proposed to increase the price of farm products or reduce
unemployment, the Governor said he did not believe in that doctrine. He
again gave his own program for the rehabilitation of agriculture, to which
he added a proposal for the reforestation of the marginal farm lands east
of the Mississippi.
"I am enough of an American to believe that such a restoration of pros-

perity in this country," he said, referring to the return of the farmers'
purchasing power, "will do more to effectuate world recovery than all of the
promotional schemes of lending money to backward and crippled countries
could do in generations. In this respect I am for America first.
"This doctrine I set forth when my campaign really began back in ApriL

I said in a speech then that we had forgotten this potential market of the
agricultural population, and that the true interest of the country was to
return to this forgotten market.
"We have, as in the old story of the Holy Grail, looked beyond the seas

for the riches that were lying unnoticed at our very feet.

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



2924 Financial Chronicle Oct. 29 1932

"When we come to recognize this simple fact, when we get back to plain
common sense, when we stop worshiping false gods and chasing rainbows,
happiness and prosperity will come to American workers and tanners and
business men, to the American people.
"When we stop listening to the apology that things might have been

worse and give our wholealearted support to those who preach the gospel
that through action they are going to make things better, then and then
only will America resume her march to a better day."

From the New York "Times" we take as follows Governor
Roosevelt's Atlanta speech:

The great warmth of your welcome reinforces the obvious fact that so
far as carrying on a campaign to get votes, my visit to [ids state has not
been necessary. Howover, the purpose of coming down here is not to get
votes. My visa to the South is to carry out the purposes of my trips to the
West, to the Coast and, indeed, throughout the country, which is not so
much to be heard as to hear, and not so much to talk to you as to let you
talk to use.

It was only natural that in coming to the South I should have as an
additional objective a visit to Warm Springs, where I have spent so many
hours and where I have had the good fortune to make so many friendships
that I shall always cherish through life.

I want to know about the problems of all of this country. East and West
and North and South, and, for that reason, familiar though I am with
conditions in this State, I have come to my second home, my home in the
Southland.

Because of the growing importance of the attitude of members of the
United States Congress, it is particularly pleasing that to-night we have
had at this gathering a dozen Democratic members of the United States
Senate, coming from various sections of the country, and so many of the
most efficient members of the House of Representatives.

I want to thank them for the generous interest that has prompted their
presence, because I believe that the Executive can never accomplish a pro-
gram in behalf of the American people without the co-operation, the whole-
hearted and sympathetic co-operation, of the members of the Senate and the
House, and it shall ever be my purpose to confer with them and secure
their co-operation. Let me suggest to you that after the 4th of March next
there will be a new deal in the relationships between the White House and
Capitol Hill.

Greater Co-operation in Capital Is Predicted.

I have had the privilege many years ago of serving in a legislative body.
In addition, for four years in the State of New York, faced by a Legislature
controlled by another party, I have had to meet this problem of the relation-
ship between the Executive and the Legislature. I am confident alter the
4th of March next that the American people will find a greater co-operation
between these two great branches of government—a better relationship in
which not only Democrats but Republicans as well will take part.
I want also to take this opportunity to express my sense of happiness

that the State of Georgia. despite the depression, has been making distinct
progress. This campaign is long on Jeremiahs, so much so In fact that we
are likely to overlook the fact that progress is being made here and there in
spite of tremendous obstacles.

This is brought to my mind very sharply by considering what you have
done in the State of Georgia in the direction of progress in a sound,
common sense management of public affairs, under your fine and progressive
Governor, Richard B. Russell.

I should like to take this opportunity to say, loud enough to be heard in
Washington, that even in hard times it is passible to have a balanced budget,
and Governor Russell has done it, and I want to say further that Governor
Russell has done this by cutting expenditures rather than by loading the
people with more taxation. And I want to say that loud enough to be heard
In Washington, too.

And I want to say also, loud enough to be heard in that section of Wash-
ington in which the White House and the Treasury are located. that Gover-
nor Russell did not wait for a political campaign to start considering how
to get within his Income.

In spite of the rigid economy practiced by Governor Russell, he has
made excellent progress in his State highway system. He has moved with a
sure intelligrnce in the direction toward the consolidation of the depart-
ments of State government. And he has also found It possible to promote
a growing sense of responsibility of the people of the State toward social
welfare and health work of all kinds.

Duty of Executive Held to Be Making Use of Data.

I learn—and this I get not from Governor Russell but from welfare
workers of the State—that he has been sole by persuasive and co-operative
action to get the local governments of this State to progress in the direction
of more efficient, economical and humane administration. This Is a point
where I want to make special reference to my own statements made many
times in this campaign, that it is the duty of an Executive to exercise his
in,luence, even where he has no legal authority, to bring about economy
in local government—an economy that sacrifices no essential service to
the people.

It is the duty of a Chief Executive, whether of State or National Govern-
ment, to utilize information in his possession and his many Instrumentalities
for the promulgation of this information.

If the Governor of Georgia and the Governor of New York can do this,
the President of the United States can do it, and I have made that as the
first and basic principle of lifting from the back of the farmer some of
his load of taxation.
I wish that the Government at Washington had followed this policy,

because, while it has spent trillions to gather information, it has been so
confused by the mass of this information that it has had no opportunity
to know what it all means. I believe that we ought to have in Washington
a little !MIS research and a little more thinking; fewer figures and more
ideas: fewer commissions and more leadership. We ought to have less
vacillation and more action.

Consistent with this idea of comprehensive planning and action rather
than everlasting 'Ruing into statistical details, I wish to outline to-night
the cardinal points In my aviculture] program. Every country, or nmet
countries, do have a national agricultural program. It is to this end that I
have suggested that -air Department of Agrieultore. while it has done many
admissible things, has not been directed during this administration by any
general comprehension of what a nationally planned agricultural program
really Is.

Declares He Will Insist on More Service to Farmer.

The time has COMP to eliminate political Secretaries of Agriculture end
to substitute for them a Secretary wPnan the farmers and the tntestata will
recognize as one of their own. We are certainly paying enough for the
Department of Agriculture to get something more useful than we are now
getting.
I have already proposed its reorganisation. / am going to insist that

we get more service for the fanners for less money.

The first principle of my agricultural program I have already mentioned.
It consists in lifting front the back of the farmer some of the crushing
*burden of taxation that he is carrying.

The second also I have already mentioned. It relates to the farmer's
ourden of debt. One of the basic planks in my farm platform is that the
situation with regard to farm mortgages be improved to the advantage of
the farmer who is struggling to ward off foreclosure, and ejectment trots
his home. I have made that clear in detail, not only at Topeka, but last
week in Springfield. I have called attention to the necessity of constructive
action in this connection; and in Springfield I said that the seven or more
uncoordinated activities of the Government with reference to farm mort-
gages should be brought into a complete harmonious plan, consistent with
the general farm program that I have been discussing.

The situation that exists with reference to the foreclosure of mortgages
by the land banks is one that has not only aroused my sincere sympathy but
has inspired within me a determination to tight for a practical remedy.

The President of the United States in his Dee Moines speech stated that
the Administration had endeavored to provide by appropriating $125,000,000
to purchase additional stock in the Federal Land Banks of the system. It
is only fair to say that.. the bill appropriating funds to purchase additional
stock in the Federal Land Bank was introduced in the House of Representa-
tives by a Democratic Representative from the State of Alabama, Mr.
Steagall; and in the Senate the amount was increased from $100,000,000
to $125,000,000 by an amendment offered by another Democrat from the
State of Alabama, Senator Hugo Black.

Farmers Held Disappointed by Administering of Funds.
However, the Administration of the funds thus appropriated was neces-

sarily left entirely to the appointees of this Administration, and the
farmers of America have been justly disappointed in the manner in which
it has been administered.

At Des Moines the President stated that not more than 1% of the
mortgages held by the land banks were being foreclosed. Percentages
may mislead one. The farmers of the United States know that to-day
thousands of mortgages upon the farms of the United States are being
foreclosed. The President stated that most of these mortgages now being
foreclosed represented cases where the farmers were willing to have such
mortgages foreclosed.

I think I know the mind and the heart of the American farmer, and
it is inconceivable to me that the President of the United States can believe
that the farmers of the United States are willing and anxious to have
foreclosed the mortgages upon their homes in which their fathers and
mothers lived, and died, and in which their children were born.

If the President is sincerely of the opinion that these farmers are willing
to be driven from their homes we cannot hope for any enthusiastic action
upon his part to stop the foreclosures. I know that the last thing upon
earth that a farmer wants is to be foreclosed, to give up his home, and It
will be our aim to provide a practical and immediate remedy for the
intolerable situation now existing.

Another principle of farm relief is to make it possible for the farmer to
get a larger return for his product. I believe that we owe it to the
farmers of America to have as Secretary of Agriculture an agricultural
leader instead of a political leader.
A basic purpose of my farm program is to raise prices on certain agri-

cultural products by some form of what the farmers of this country know
as a tariff benefit. There is nothing mysterious about this and nothing
visionary. /t is recognized by the leaders not only of agriculture but of
the industrial world as well that this is a perfectly sound method ; in fact,
it is one of the essential methods to lead agriculture out of the present
depression, ard thus to lead to restoration of industry as well.

Says Plan Would Not Cost the Treasury Anything.
I want to make one point very clear both in the case of readjustment of

the tariff so that the farmer will really get a benefit, and in the temporal?'
measures that I propose to be used before that becomes operative, the
increase in price doss not. as 'n the case of Mr. Hoover's Farm Board,
COMP out of the public Treasury.
The American people know that as a result of this experiment of Mr.

Hoover $500,000,000 of the money of the taxpayers was squandered: large
surpluses of wheat, cotton, tobacco were accumulated which hung over the
markets like a sword, depressing the price of these basic agricultural
products.

Though this was apparent to all thoughtful men, and though hills were
pending to correct the situation and prevent these ruinous so-called stabiliza-
tions operations, absolutely nothing MIS done by the President or the part,'in power in a legislative way to prevent It.
The Democratic party in its platform declares:
"We condemn the extravaganee of the Farm Board, its disastrous action whichmade the Government n speculator of farm products asd the unsnond policy ofrestricting agricultural products to the demands of domestic markets."
This has had the splendid effect of causing an awakening in the White

House and forced the President, for political expediency, in the Hoeing
days of a campaign, to CO,IfORS this abject failure of his experimentv, and
to promise that after the election he will see what can he done to putt an
end testhese false stabilization operations of which the nation complains and
by which the farmers have been destroyed.

The great manu'acturing and husiness centers of our country have com-
menced to realize that their own prosperity depends upon the prosperity of
the agricultural centers of the country and the purchasing power of Its
people. It is now well known. In fart, even by the Republiesin leaders,
although they refrain from dimming the subfeet, that the depression in
the manufacturing industry of the country is due chiefly to the fart that
agricultural products generally have been selling below the cost of produc-
tion. and thereby destroyed the purchasing power in the domeatle market
of nearly half of all of our people. We are going to restore the purchasing
power of the farmer.

Urges Baiting Tree Crops on Unproductive Land
For over a year I have discussed with Governor Russell the broad subject

of land Me, especially as it applies to the older States east of the %fississinPi-The problem of these older States is in most Cases identical because in the
rush many generations ago to settle the land millions of acres were cleared
for agrienitural purposes where they should have been left to produce
forest crops.

Von and T knew that in very many sections of Georgia. am in very many
sections of New York and other States, this type of land has proved unpro-
duetive. and has either been abandoned as farms or i$ to-day being cultivated
at a loss.

That Is why T am a believer Just as much In country planning an I am In
city planning. It Is time for every one of the older States to surrey their
entire acreage for the purpose of determining the beet future use of the
land. in moet of the States mid of the Sfinstiasiopf it will iindoolitedly he
determined that somewhere between in and trick of existing farm acreage
now used for agrienitnral crops should be abandoned as such and converted
into use for tree crops.
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Everyone knows that we are using up our American timber supply much

faster than the annual growth of new timber. Therefore. unless we are

willing to face a day not so far distant when we shall become a nation

dependent oh importing the greater part of our lumber from other nations

we must take immediate steps greatly to increase our home supply.

It is common sense and not fantasy to invest money in tree crops just as

much 2111 to grow annual agricultural crops. The return on the investment

Is just as certain in the case of growing trees as it is in the case of

growing potatoes, or cotton, Jr wheat, or corn—and judging by present-day
fluctuations in the prices of agricultural crops the tree crop is often a safer
Investment.

Bemuse we are a young nation—because apparently limitless forests have
stood at our door, We have declined up to now to think of the future. Other
nations whose primeval forests were cut off a thousand years ago have been
growing tree crops for many hundreds of years.

Sees Fertile Field for Capital and Labor.

I am convinced that herein lies a fertile field, not only for the legitimate
investment of capital, but also for the employment of labor.

There are, of course, a few childish minds who think of reforestation or
the growing of tree crops as a process of setting out little seedling trees
which have been grown in nurseries. Anybody who has advanced beyond
the kindergarten stage knows better. Almost all practical commercial
reforestation Is In its origin an act of nature and not of man. The winds of
heaven carry tlie seeds lion trees that ha, e already conic to maturity;
scatter them over the ground, and the warm earth and the rain and the
sun do the rest.

The use of the labor of man enters into the picture when it becomes
necessary to eliminate the less valuable types of trees among the young
growth, to cull out the crooked trees—the decayed trees or the undergrowing
trees and to prevent ravages of fire in the growing forests. These are
things which any beginner in agriculture or in forestry should know, and,
I may add, are things which my Secretary of Agriculture will know.

Let us remember that the Federal Government owns hundreds of thousands
of acres of so-called national forest along the chain of the Appalachian
system. We all know that a large part of this national forest consists
of second growth, third growth or fourth growth, cut-over land, which is
now growing up. like topsy, into a heterogeneous conglomeration of all
kinds of trees—some good, some bad and some indifferent.
We also know. as a practical matter, that unleas something is done with

this land the timber on it will have comparatively little value when it
comes to maturity. It needs the aid of man to clear out the dead wood
and encourage only the growth that will best serve the national need in
the days to come.

Is there any good reason, financial, common-sense, or otherwise, why
the Federal Government should not undertake the proper care of its own
property? Here again is another field for the employment of great numbers
of our citizens.

Quotes from Report of Agricultural Group.

This afternoon an agriculture-forestry committee conferred with me on
the vital necessity of a national agricultural policy. Here are two short
paragraphs from their report, which are worth hearing in every home In
the land:
"The Insil`elotomte Interest, agriculture which includes forestry. Is prostrated.

carrying with It the sunerstructure of finanee and Industry: but far more than
these Is the lestortion of human values—those human valuer which in reality are
the solrit of 4..nerlm—the reason for the vision of Its founders.
11411"Rssulta are the exoreillon of causes. When there is starvation of spirit and
bode In a land of abunlant natural resources, a land of plenty, no further evidence
Is needed of f tilure of the Dowers entrusted with control of Government."

That last sentence will express the deep understanding which the great
majority of voters of this nation have of the principal issue of this national
campaign.

During these weeks I have made it abundantly clear that I propose a
national agricultural policy which will direct itself not only to the better
use of our hundreds of millions of acres of every type of land in the United
States, hut ohm to the rehabilitation of that half of our population which
is living on or directly concerned with the products of the 801i.

Our °Inert must he the rehuilding of the rural civilization of America.
(cur object mist he all-inclusive—a constructive program attacking the
enemy on every front.

Accuses the President of Preaching Despair.

Opposed to this constructive program is the Administration's doctrine of
despoir. The President, In his speech of acceptance, preached this doctrine
of despair to the suffering farmers of the country. He said. in substance,
that the farmer must wait the long weary process of industrial recon,tnietion
before aid can POMP to him. He attempted to close the door of hope with
that doctrine of despair. In fact. since the very beginning of this depression
be has opposed substantially every proposal of the farm leaders of this
country for legislative relief, and sometimes with the greatest and most
unbecoming bitterness.

After concealing from the people of the country the constantly sinking
condition of Industry and grnwlng unemployment, he opposed the Demo-
cratic measures introdueed in Congress to meet destitiAion and give em-
ployment to labor. Re still contended, as he dope now, that there is no
hope for the farmer or laborer until prosperity returns through the slow
process of world reconstruction.

Whenever A remedy Is proposed to increase the price of farm proshiets
or reduce unemployment in our country, he satisfied himself by engaging
In ridicule .cud preaching the doctrine of despair. I do not believe in
the doctrine M despair.
Now, my friends let TOP make clear in as emphatic words as T can find,

the fundamental lame In this campaign. Mr. 170(Wer believes that farmers
and workers must wait for general recovery, until WIMP miracle occurs
he whieh the factory wheels revolve again. No one knows the formula
of this miracle.

Farmer's Purchasing Power Must be Re-established.

I, on the ether hand, am saying over and over that I believe that we
can restore prosperity here in this country hy re-establishing the pm-
chasing power of half of the people of the ormrtry. that when this gigantic
market of fifty million people is able to purchase goods. Industry will
start to turn. ane the millions of men and women now walking the streets
will he employed.

I am, moreover. enough of an American to believe that such If reetora-
tion of prosperity in this country will do more in effectuate world re-
covery than all rif the promotional schemes of lending money to backlyar4
and erinnied countries could do in generations. In this respect, I am
for America find.

This doctrine T set forth when my campaign really holm heck in
April. T said In a speech then that WP had forgotten this potential
market of the AgrIsnItitral population and that the true interest of this
country was to return to this forgotten market. We have, as in the old

story of the Holy Grail, looked beyond the seas for the riches that were
lying unnoticed at our very feet.

When we come to recognize this simple fact, when we get back to
plain, common sense, when we stop worshiping false gods and chasing
rainbows, happiness and prosperity will come to American workers and
farmers and business men—to the American people.
When we stop listening to the apology that "things might have been

worse" and give our whole-hearted support to those who preach the gospel
that through action they are going to make things better, then and then
only America resume her march to the better day.

—---

Governor Roosevelt, in Baltimore Speech, Wages War
Against "Four Horsemen" of Republican Leader-
ship—Destruction, Delay, Deceit, Despair—Views
on Work for Unemployed.

Addressing a gathering at Baltimore, Md., on Oct. 25,
Governor Franklin D. Roosevelt, Democratic nominee for
President, declared: "I am waging a war in this campa ign—

a frontal attack—an onset—against the "four horsemen" of

the present Republican leadership: The horsemen of de-
struction, delay, deceit, despair."

Governor Roosevelt spoke as follows:

I am unable to express how deeply I feel and appreciate this wonderful
reception in a State whose people from the beginning have led in the
fundamental principles of democracy, whose people from the first settle-

ment upon our shores have preached and practiced the doctrine of the

liberty of mind and liberty of soul.
It is well that the people of our country should keep in mind that It

was this Colony which first proclaimed freedom of religious belief and
practice according to the dictates of one's own conscience and soul. And
let it also be remembered that this was during an era when intolerance was

the dominant policy—religious and political—of governments throughout
the world.

This principle was greeted by the skeptics of the time as an idea visionary,
fantistic, unworkable.
A worthy spokesman for this principle—a gallant (Wender of it year

in and year out—a brave and tried General in the war to preserve human
rights, human liberty, is your great Governor, Albert C. Ritchie. I am happy

to have enjoyed his friendship during many long years.

We are approaching the end of this campaign. and I am determined

now, as I have been from the beginning, that the people of this country

keep before them the fundamental issues of this campaign.

To that end I have refused to be clherted or confused by the misrepre-

sentations of my opponents, the fears of the weak, the madness of the

unreasoning.
No amount of hysteria on the part of a bankrupt Republican leadership

will divert the American people at the eleventh hour from the decision they

have already reached.

"Four Horsemen" of Republican Leadership.

I am waging a war in this campaign—a frontal attack, an onset—against

the "four horsemen" of present Republican leadership—the horsemen of
Desruction,
Delay,
Deceit,
Despair.

"Horseman of Destruction."

First, the "horseman of destruction": The embodiment of governmental
policies so unsound, so inimical to true progress that it has left behind in
Its trail everywhere economic paralysis, industrial chaos, poverty and
suffering. You have heard him clattering down your street.

Echoing down the trail of this first "horseman" we might imagine the
voice of the book of Revelation saying, "A measure of wheat for a penny,

three measures of barley for a penny; and see thou hurt not the oil and
the wine."

"Horseman of Delay."

Next comes the "horseman of delay": Emblazoned on his banner again
the words of the Revelation, "And it was said unto them, that they should
rest yet for a little season."
I suppose this is what the Republican leaders mean when they say,

"Don't change horses while classing the stream."
What they really mean is, "Don't crow the stream at all."
My friends, the delay that they have practiced IS the delay that they

want you to adopt when they say, "Give them another term and maybe
then can do better," or, perhaps, that inspiring battle cry, "Give us
another term and we will not do worse."

There is no time for delay when we have been led by these people
into quicksand. It is no time for delay when nearly half of our people
cannot purchase the bare necessities for their existence.

It is no time for delay when eleven millions of honest, industrious
and willing men and women are tramping the streets and roads of our
country looking for work.

It is no time to wait when the prosperity and happiness of this country
Is at stake.

And we of the Democratic party will not wait.

"Horseman of Deceit,"
The third "horseman" is the "horseman of deceit." It is his pnrpnee to

cover the trail of the horsemen of destruction and delay. He tells you
things that are not true. He wears a mask.
He attempts by misrepresentation and the distortion of fails to blind your

eyes, to destroy your sense of direction, to paralyze your power of motion.
He carries a great shield to hide from you the ugly ruin and terror which
his comrades have left in their wake.

"Thwseman of Despair."
The fourth "horseman" is the "horseman of despair." He tells you that

our Government has no control over conditions that are handled from
abroad. He tells you that economic conditions must work themselves out.
He tries to close the door of hope in your face.
The first horseman of destruction soddenly appeared on the scene In a

country, the roost powerful In the world, with the greatest potentiality in
wealth, in natural resources, intelligenee, and the efficiency o' its people;
where starvation and serious inwmployment did not exist.

Abroad in this land, however, was an unsound snirft of aneenlation which
had been os.moraged by the fah* doctrine of "borrow and boy."

The horseman of destruction In the Riumbliean Administration glepfnlly
gave encomagetnent to this sneenlation. The Presidentiel eandidate in
said unwisely, that there would never he another panic in this country, that
we were on the eve of the greatest prosperity that we have ever known.
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The White House and the Treasury Department issued statements that
definitely encouraged and stimulated this speculative boom. They led
the people on to certain and disastrous destruction.

There is the record. No partisan words will ever wipe it out. It stands,
and the lost savings of millions bid us remember.

Foreign Loans.

The destruction came likewise from the false policy of lending money to
backward and crippled countries.

The Administration encouraged the policy that sought to open markets
In foreign lands through the lending of American money to these countries.

This was definitely sponsored by the Republican candidate for President
In 1928, and for a time it became a cardinal factor in the policy of his
Administration. That it was utterly and entirely unsound I have demon-
strated many times.

It brought a terrible retribution. This charge, which I have made repeat-
edly in this campaign, has never been answered. The State Department
presented a laborious alibi which was immediately answered in such a
devastating fashion by Senator Glass and other members of Congress that
the State Department has gone fishing ever since.
You will search President Hoover's speeches in vain for any attempt to

explain this policy of destruction.
The horseman of destruction rode into every town and every county

when the Grundy tariff was passed and signed.
This horseman was insatiable. He struck at the crumbling prosperity

of the country.
A special session of Congress was called by the President for the declared

purpose of "farm relief and limited changes in the tariff." The farmers
were denied adequate relief, while the President and his Administration
raised practically unscalable tariff walls against international trade.

This foolish act was done notwithstanding that our tariff already carried
unreasonably high rates, in spite of the protest of 30 foreign governments
and threats of retaliation.
Our doors were closed to our principal European purchasers. Retaliatory

walls were erected against us by 40 foreign governments. The President
Is making no answer to this plain fact when he says, as he did in Des
Moines, that there had been retaliatory tariffs before the Hawley-Smoot
Tariff Act was passed.

There were such Acts passed before the Hawley-Smoot Act. No one said
there were not, but remember, my friends, that eight years before the
Howley-Smoot Act the Republicans had passed the Fordney-McCumber Act,
which was itself the cause of retaliation by foreign countries.

After the IIawley-Smoot Act foreign trade throughout the world fell
into a condition of stagnation.

Our exports between the passage of the Act in June 1930 to the present
time fell off more than 60%. Two hundred and fifty-eight of our factories
were established in foreign countries. Our factories are still moving daily,
moving abroad. Demand for labor dropped.

Our surplus products excluded from their normal foreign markets were
thrown back on the domestic markets to the destruction of commodity prices.
The purchasing power of over half of our people was destroyed and demand
for products in the domestic market fell, resulting in bankruptcy, fore-
closures and unemployment. Every city, every farm, knows the fact.
Every city and every farm is waiting for Nov. 8 to arrive.
My distinguished opponent is declaring in his speeches that I have

proposed to injure or destroy the farmers' markets by reducing the tariff
on products of the farm. That is silly. Of course I have made no such
proposal, nor can any speech or statement I have made be so construed.
I said in my Sioux City speech, in discussing the Hawley-Smoot Tariff 1st
of 1930:
"Of course, the excessive, outrageously excessive rates in that bill must come

down, but we should not lower themlbeyond the point indicated."

The point indicated was that no tariff duty should be lowered to a point
where our natural industries would be injured. Again in my Sioux City
speech I made the Democratic position plain where I said that negotiated
treaties would be accomplished "by consenting to reduce, to some extent,
some of our duties in order to secure a lowering of foreign walls, that a
larger measure of our surplus may be sold abroad."

Of course it is absurd to talk of lowering tariff duties on farm products.
I declared that all prosperity in the broader sense springs from the soil.
I promised to endeavor to restore the purchasing power of the farm dollar
by making the tariff effective for agriculture, and raising the price of
farmers' products. I know of no effective excessively high tariff duties
on farm products. I do not intend that such duties shall be lowered. To
do so would be inconsistent with my entire farm program, and every farmer
knows it and will not be deceived.
The horseman of delay followed close on the heels of the horseman of

destruction. To take action—strong, vigorous action—to repair and
rebuild destruction is to admit that there has been destruction.

The Republican leaders would never be willing to admit that. And so
they delayed. When they should have taken vigorous action to relieve the
Federal budget of its crushing burden in December 1929, they failed to do
so. Their delay to take action to reduce expenditures continued from
year to year, 1929, 1930, 1931.

With regard to unemployment relief their action was the same. Far-
sighted people told them long ago that here was a human emergency that
demanded action. But they were at all times hoping, guessing, that
things would be better and that they would not be brought to a stern
reckoning for the consequences for their acts. And so they delayed in
providing relief. On this tombstone will be written the words "too late."
My friends, this is one of the most inexcusable actions of the present

Administration. And I want to say with all the emphasis that I can com-
mand that the interests of this country were well served by those courage-
ous Democratic members of the House and the Senate who carried on the
battle in those days to bring about the adoption of measures of relief,
measures to mitigate human suffering and want.

Moreover, the Administration took no steps to restore our foreign
markets. While other governments were negotiating special preferential
tariff treaties, our Administration did nothing. Their leaders are still
ridiculing my proposal for action. They still maintain the policy of delay.

The horseman of deceit rides by night. He rode when the Administration
told the public that the crash of 1929 was not serious. He rode when he
said prosperity was just around the corner. lie rode when people were
told to buy and invest and continue business as usual. He Is riding now,
when spokesmen of the Administration misrepresent what I say and what
my associates say. Let me illustrate.

The President contends that the danger to our credit structure was due
primarily to the failure of the Government to balance its budget. Right
now, let's see who is responsible for that failure. After March 4 1929 the
Republican party was in complete control of all branches of the Government.

The crash came in October 1929. The President had at his disposal all
the instrumentalities of government.
From that day to Dec. 31 he did absolutely nothing to remedy the

situation. Not only did he do nothing, but he took thn position that'

Congress could do nothing. The deficit in the Treasury continued to
increase, but never did he urge that the budget be balanced until December
1931, nearly two long years later, when the leaders of the Democratic House
announced their determination to balance the budget. Then the President
urged that it be done. He was right, but, as usual, he was right at the
wrong time. He was two years too late.
The passage of the revenue bill was delayed because the President and

the Secretary of the Treasury constantly changed their estimates as to
the amount of revenue necessary to balance the budget. It will be recalled
that on Dec. 3 1930 President Hoover estimated that on June 30 1932 the
Treasury would have a deficit of only $150,000,000.

The people of America now know that on that date the deficit amounted
to $3,750,000,000. I care not whether this misleading statement on the
part of the Treasury officials was due to deliberate misrepresentation or to
inefficiency ; in either event, it must convince thoughtful people of
America that the conduct of our fiscal affairs should be placed in the
hands of men upon whose financial statements some reliance can be placed.
Is it not time for the Treasury, in issuing statements as to the condition of
our finances, to substitute efficiency for inefficiency, candor for deception?

I know it cannot be successfully contradicted that after the budget
estimate was submitted to the last Congress by the President the Democrats
of the House and Senate voted to reduce appropriations for the departments.
I know that the President publicly announced his approval of a policy

of economy, but the members of his Cabinet appeared before the committees
of Congress and opposed the efforts of the Congress to reduce appropriations
of the departments.

When the bi-partisan economy committee of the Senate reported a bill
of estimated savings of $200,000,000 the President in an address to the
Senate asked that that bill be expeditiously adopted.

According to statements made by responsible Senators upon the floor
of the Senate, the President was responsible for the subsequent introduction
of a substitute bill by which the amount of savings was reduced.

Under the provisions of Section 209 of the Budget Act of 1921 the Phesl-
dent has specific authority to recommend the elimination and consolidation
of bureaus. If he has recommended the consolidation of any bureaus it has
certainly escaped my attention.
The economy bill gave to him the absolute power to consolidate Govern-

ment activities, such as public health, personnel administration, education
and activities of the War and Navy Departments.

That Act was approved June 30, and to this day there has been no
consolidation of such activities, and therefore there is no justification for our
entertaining the hope of any reorganization of the departments of the
Government under his leadership.

The President's idea of economy is illustrated by the only section of the
relief bill which is of Republican origin, namely, the appropriation of
$15,000,000 for the construction of theatres, gymnasiums, service clubs,
recreation halls and riding halls at army posts throughout the nation, con-
struction projects that the Congress failed to provide in the regular appro-
priation bills ; that were unessential and placed an unjust and unfair burden
upon the American taxpayers.

And the President's idea of economy is further illustrated by his
approval of an appropriation of $500,000 for the creation of the Wicker-
sham Commission, one of the outstanding achievements of the present
Administration.

Republican Prohibition Plank.
The horseman of deceit rode when the Republican convention wrote its

plank on prohibition.
While nothing could be more clear than the declaration of the Democratic

platform and nothing can be more clear than my acceptance of it, the
Republican convention adopted, as you all know, a prohibition statement
that was intended to sound wet to the wets and dry to the drys.

The trouble was that it ended by deceiving no one. It sounded dry to
the wets and wet to the drys.

And so the Presidential candidate attempted to correct it. He added
new elements of confusion. He promised to work for the repeal of the
Eighteenth Amendment with a very important reservation. Everything
went well, but suddenly the Vice-President was heard from. He attempted
to make provision for a dry interpretation of what the President meant as
an appeal to the wets. Thus it looked as if the ticket was facing both
ways. But on close examination it was found that the Vice-Presidential
candidate was indubitably dry, the Presidential candidate was only hnlf dry.The result of this curious attempt to move two ways on a one-way
street, however, was to resolve the Republican tiekrt in a sort of whirling
motion. That meant to the voter honestly attempting to mike a choiceonly a dizzy exhibition of uncertainty. Here is where the issue stands, my
friends. No honest wet and no honest dry can approve of such political
tactics. It is the most palpable attempt to defraud the American peoplethat we have seen in our time.

Revenue from Beer.
And a word as to beer. I favor the modification of the Volstearl Act to

permit States to authorize the manufacture and sale of beer. This is a
way to divert $300,000,000 or more from the pockets of the racketeers to
the Treasury of the United States.

The horseman of deceit was certainly riding high when the Republican
leaders were trying to make up their minds about the Eighteenth Amendment.Finally, there now rides abroad in a stricken country, among a people
Impoverished, confused, sore and weary, the fourth horseman. He is the
horseman of despair.

Doctrine of Despair of President.
This administration has resorted finally to the most plaintive diagnosis ofa doctor of despair that any country has ever heard from responsible

statesmen.
The most devastating example of this kind of preaching is contained in

the President's acceptance speech, when he addressed himself to the farmersof the nation.
He told them that he sympathized with their stricken condition ; that he

wished he could do something to help them ; that his attempt to help them
through stabilization had been a disastrous failure; that he had considered
various remedies and had finally come to the conclusion that nothing but
the general revival of business could restore the American farmer.

This was bitter medicine for the agricultural population of the United
States. Its fallacy is quite apparent. We all know that only by restoring
this vast potential market, involving the needs of 50,000,000 people, can
American industry be restored.
How, it may be asked, can industry, which &pen& for it restoration

upon the farming population, recover and thus contribute to the recovery of
agriculture? That this economic doctrine is absurd is attested by the fact
that industrialists have come to the conclusion that the future of industry
depends upon establishing a market for American-made goods among
American farmers.

Work for Unemployed.
Another example of the doctrine of despair has been uttered recently

by the President of the United States. In his speech at Detroit he quarrels
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with the statement which I made to t
he effect that it was the responsibility

of government to see to it that wo
rkers should be kept on their jobs wherever

possible and that when they were out of 
jobs they should be restored.

I have no apology for that stat
ement. It means precisely what it says.

Mr. Hoover's interpretation of it, 
however, is based on what he apparently

has come to believe, that 10,000,000 
people of the United States must remain

unemployed unless the Government p
rovides employment for all of them.

The exact meaning of his statement is
, if I understand the English

language correctly, that there is no hope for a restoration of normal

employment for these 10.000,000 people.

Despair is written all over this statement 
of the President. A despairing

cry which says to the 10,000,000 or more American unemployed that

normal employment is not for them and is not
 in sight.

This is pure unadulterated despair. There is something worse, my

friends, than offering hope.

He apparently is opposed to any optimi
sm in the face of present con-

ditions. He apparently feels that the way to restore the spirit of the

American people is to tell the unemployed—the va
st weary army of unem-

ployed—that they are going to remain unemployed.

This, my friends, is pure and unadulterated p
essimism. It is, submit,

hair-shirt hypocrisy with a vengeance.

If my opponents feel that I am to be 
diverted by puerile criticism, I reply

by returning to the attack.

My statements are a matter of public re
cord. They are correct. They

are clear. They are directly and clearly addressed to the needs of the

country.
Do not be deceived in these, the last moments

 of the campaign, by false

lights on the shore, by smoke screens, by theatrics
, by magic, by juggling,

by the calling of names, by misrepresenta
tion.

The four horsemen have passed on their way.

Destruction has done its worst. But a country of vast resources, filled

with people of spirit and strength, remains.

Delay has made destruction ten times the worse. But it is not too late

to build a policy of reconstruction.

You have been deceived and confused. But the American people have

learned how to know deceit by having met it. They will take care of that

on the 8th of November.
They have lived too long and suffered too much to be frightened, to be

intimidated by selfish and un-American employers and other mongers of fear.

We shall rise from destruction.
We shall conquor despair. We are facing new things. With confidence

we accept the promise of a new deal.

Newark (N. J.) Campaign Speech of Former Governor

Alfred E. Smith—Devoted to Prohibition and

Religious Issues,

Former Governor of New York Alfred E. Smith, Demo-

cratic nominee for President in 1928, delivered his opening

speech in the present Presidential campaign at Newark,

N. J., Oct. 24. • Although the speech was concerned with re-

ligious rather than economic issues, we are giving it here

as a matter of record; as published below the speech, de-

livered, it is stated extemporaneously, is from the New York

"Herald Tribune":
Mr. Chairman and my friends of New Jersey: Bear in mind that cheer-

ing all comes out of the radio time, and it is one of the chief items of

expenditure to-day in a National campaign. And funds are not coming

In nearly as lively as they did in the prosperous and better days of 1928.

So in the interests of economy we take the cheering out of the radio.

Realizing how impossible it would be for me to meet the demands of my

many friends in different sections of the country, realizing how impossible

it would be for me to respond as I was happy to respond to-night to the

call of New Jersey, as I will later in the week respond to the call of

Massachusetts and Rhode Island.
I take this opportunity in a Nationwide hook-up, knowing that there

are thousands at the radio apparatus to find what I have to say. Now,

I would love to go into the State of Connecticut in the interest of Gov-

ernor Cross. He has given that State a forward-looking and progressive

administration and at the hand of the constituency of Connecticut he

deserves re-election. It is a matter of great regret that I cannot go to

the State of Illinois. I am particularly interested in the election of

Judge Horner for Governor of that great commonwealth. I am interested

In electing Tom Courtney, who is a candidate for St
ates Attorney in the

State of Illinois, and I hope all the people in that 
State over whom I

am able to exercise even the slightest amount of influen
ce will for my

sake and for their sake and for the sake of that State,
 remember them on

Election Day.
Well, now, let us get at it. The first thing I want to call to your

mind, and it probably appeals to me quicker than to anybo
dy else, is the

flight of time. Just think, it is four years since I stood on this plat-

form or scone place in Newark—I don't know whether it was here or

not, but I know it was in Newark because I had quite a time getting

to the place and a harder time getting away. Well, we are all four years

older, but we are certainly at least forty years wiser. (Applause and

laughter.) In 1928, as we saw partly at the time but thoroughly realized

afterward we were waging an impossible fight. Not the least element

that operated against us to the last degree was the great Republican

boast that that particular party had patent on business prosperity, that

they were responsible for its production and that they alone could con-

tinue it. When my mind goes back and I think of the rosy promises I

can imagine how easy it was for a great public to fall for it, that there

would be a chicken in every pot.
Every working man had two automobiles and he went from his home

to the mill with his silk socks on, and it was even promised to us that

poverty was forever to he abolished from the land, although our Divine

Lord himself, said "the poor you will always have with you." In looking

through the speeches of my Republican opponent in 1928, look for some-

thing that made an argument—I was hungry for argument—If was anxious

for it. But what did we hear? And incidentally, you heard it in Newark,

the reading of the reports of the Department of Commerce telling the

number of new telephones installed, the number of miles of electric light

wires, the great growth of business, and all put to the credit of the Re-

publican party that was supposed to have produced that prosperity, and

promised to continue it.
And the last straw, the very last straw that broke the camel's back,

was when the candidate for President claimed for the Republican party

credit for the increased number of children in the public schools. I

could not let him get away with that. Down in Baltimore I said, "wait a

minute now. Go easy on that. The Democrats are pretty good at that

themselves." Incidentally, with becoming modesty, I reminded him that

I made my full contribution. But, however, it goes without saying, that

people in all walks of life in 1928 were not thinking ve
ry much about

this country. Let us be very frank about it.

And if the fire that was gone through, the chastening 
fire that fol-

lowed the paralysis of business and industry, with unemployment close

in its wake—if it has taught us one thing, it has ta
ught us that in the

future and for many years to come no candidate for 
public office will

dare to stand on the platform any place in the United St
ates and claim

the credit for any .political party for the cycles, the
 economic cycles of

business depression and business rally. Well, there is nothing new. Every-

thing you do, after all, is just history repeating its
elf. Here we have

the Republican Cabinet officers. They are the advance guards. They

are out in the front row. Here we have them all out at the present time

promising to restore something that they could not h
old when they had

it (laugh and applause). I wonder if any of them rea
lly realize that the

attitude of the rank and file of the people of this c
ountry in a short period

of time has completely changed with respec
t to the Eighteenth Amend-

ment. I am not sure that they have, and
 I am going to speak about it.

They were not thinking of any progressive measur
es for improving the

Government of the country or, incidentally, a
ny service that it could give

to its people. They were interested in themselves; they were interested in

their pocketbooks; their vote was a selfish vo
te.

Incidentally, I will compare, in the course of any remark
s, the true

platforms, so that we may understand def
initely just what the two parties

promise, and why there is such a vast differ
ence. It is a difficult thing

to get into your mind how easy it is to 
fool so many people, but it has

been done with such success in the past 
that I think we are all coming

around gradually to the belief that Barnum p
robably was right.

Cites Early Stand for Repeal.

In 1928 both parties—both parties—duck
ed the prohibition issue. They

were both afraid of it. The Democratic party wasn't a bit better than

the Republican party. They both laid down, in fear of the consequence

had they taken a decided step looking to revision or repeal of the

Eighteenth Amendment.

Let us go back and see what happ
ened. Do you remember my tele-

gram to the convention at Houston 
defining my attitude? I was advised

to hold that telegram back, not to 
send it until the convention was ad-

journed. I insisted that that telegram be read to the
 convention before

it adjourned, and that if the convention was not satisfied with my

attitude on prohibition they could reconsider the vote by which they

nominated me and to nominate somebod
y else. I think that the record

pretty clearly indicates that I did 
not dodge. I went into it head on.

As a result of that, after the 
convention was over there sprung up all

over the country a widespread oppos
ition to me because of that telegram,

which we all found out afterwards was nothing 
snore or less than a

cloak for bigotry.
Well, we will always have some people in 

this country who have noth-

ing to think with. I understand that and appreciate it fully, 
and in my

time I have helped as many of that kind 
of people as any living man. I

thought for them, but what I found particu
lar fault with was that the

Republican party with its money, its power, 
and its influence incited and

paid and encouraged that spirit of bigotry. They should have discouraged

It, but it meant votes and meant dissension 
within the Democratic ranks

and it is a matter of record that it was encou
raged.

The chairman to-night mentioned the name o
f a lady who bad a large

part in putting before the country the Republica
n attitude with respect

to that, and with a great deal of respect for her 
I desire to have a little

something to say about the career of Mable Walke
r Willebrandt.

Do you remember the time that she appea
red before the Methodist

Conference in Ohio and urged the Methodist Conferences in Ohio and

urged the Methodist ministers to go out and pr
each to their people to

bring about my defeat? That was on the theory that I had spoken against

the Eighteenth Amendment.

We know why it was. Here is what she said. "There are 2,000 Meth-

odists here. You have in your churches more than 600,000 
members of

the Methodist church in Ohio, alone. That is enough to swing the elec-

tion. The 600,000 have friends in other states. Write to them every

day. And every ounce of your energy is needed to 
arouse the friends of

prohibition to register and vote."

A direct, appeal. Well, what happens? When the campaign was all

over and Mabel was being put on the shelf, th
e Republican party was

not quick or spontaneous in the reward for her questionable services.

So she wrote a little book. And she said, down deep in her he
art, "I

will get hunk on them." And here is what she said in the b
ook, speak-

ing about the speech, she says, "I made it at the 
request of the Re-

publican National Committee and not as a free lance
; in fact, I wired

the committee asking twice to be excused from 
making the !speech. But

I was urged by the Republican National Committee in two telegrams

which I still have in my files." So the real fact is, that speech did not

sit so well on Mabel's conscience.
But she found it necessary after the campaign was over a

nd the elec-

tion was won, to explain that she was not there in her personal 
capacity

but she was there speaking for the Republican National Commit
tee. She

further said that every single line—every line—was edited by t
he Repub-

lican National Committee before she made the speech.

Well, what happened. Naturally a speech of that kind brought a great

wave of protest from liberal-minded people inside on both par
ties. And

she was repudiated by some of the progressive thinking leaders of her 
own

party. Senator Edge of New Jersey, not in so many words, but in thoug
ht,

said, "keep her out of Jersey."
Well, that was the answer of the Republican National Committee. 

How

did they receive the protests that came from all parts of the country

and from all kinds of people. Why, they received them this way:

New York newspapers, September 27 1928: "Mrs. Willebrandt will

continue the stiff attacks by speaking under the auspices of the Repub
-

lican Committee for the South and Mid-west. Newton explains her status."

Which means that he explains that he was talking for the Republican

National Committee. Who is Newton? Newton was at that time the

secretary of Herbert Hoover and he is now the secretary to Presiden
t

Hoover and sitting on the board of strategy at that time outlining the

campaign was no less a person than the Republican candidate for Gov
-

ernor of the State of New York, Colonel Bill Donovan.
So that as far as the Willebrandt incident was concerned, let it be read

Into the political history of this country that what she did she did at
the behest of the Republican National Committee, and the bigotry and the

intolerance that arose throughout the country because of her remarks can

be directly charged to that political committee.

Recalls Cartoon.

Do you remember the cartoon by Rollin Kirby which stirred so many

people? He had a picture of that terrible looking fellow that he calls

Prohibition, that stove-pipe hat, and the battered umbrella and tha
t ter-

rible cadaverous look, and he was holding out his hands and on 
his hand
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Mabel was standing with the blazing torch of bigotry and intolerance.Well, four years make quite a change in the picture. The Republicanconvention at Chicago, with characteristic hypocricy and, I add, char-acteristic stupidity, attempted to face both ways on the prohibition ques-tion. They tried to hold out a sop to the wets and a little bone to thedrys, so that they could again repeat the performance of 1928 and try tohave every body with them, and had it not been for the officeholders thatwere amenable to the influence of the White House that were delegatesto that Republican convention at Chicago, that convention would havehanded the United States of America as clear-cut a wet platform as didthe Democratic National Convention. But what did they run up against?They ran up against Hoover, who is himself the leader of the dry forcesto-day in the United States.
You see how the thing works double. The platform in 1928 dodged.Hoover tried to fix up in his speech of acceptance and whispering overto the fellows in the high hat and he said, "It is a noble experiment."Now, he wanted to get the liberal fellow in the city, he wanted all thegolf players with him. And he turned around to them and he said, "Butthere are things about it that are not all right and I will appoint a com-mission to study it." Well, both groups left the convention. The dryswent into a huddle and they said, "He called it a noble experiment."Then his friends among the wets said: "That was just to calm them down;he is going to do something about it because he says it is not all right."And he appointed the commission. It cost $500,000. They brought in areport, and ten out of eleven of them said that prohibition was an ab-solute failure, that it did not prohibit.

Sags Hoover Pigeonholed It.
Ten out of eleven of than wanted something done to it right away.Several were for complete assassination. Others were for modification.One fellow wanted to give it another trial for a little longer and less thansix months after he asked for that he took a plea and said, "I guess Ibetter had he with the majority," so that the whole eleven of them wouldbe against it. What did the President do, after all that study and allthat expenditure? He just quietly pigeonholed it and said nothing aboutIt and thought nothing about it, and then he stopped the RepublicanNational Convention from taking a clear-cut stand. Is there any doubtthat he is the leader to-day? Wait until you hear who indorsed him.Daniel Poling, President of the allied forces and editor of "The ChristianHerald" and general secretary of the Christian Endeavor movement. HeIs also indorsed by Dr. Dinwiddie, President of the National TemperanceBureau and eecretary of Prohibition Board of Strategy. He is indorsedby Dr. Howland, editor of "The Virginia Christian Advocate," Methodist,President Bishop Richardson, representing the Anti-Saloon League, alsoIndorsed him and that indorsement is published in the organ of the Ku.Klux Klan, known as "The Fellowship Forum."
Incidentally, that brings something back to my mind, "The Fellow-ship Forum" in 1928 was not only the active organ of the Klan, but Itwas encouraged by the Republican National Committee. When a ladyfrom "The New York World" went to the Republican headquarters inWashington and said. "where can we get some of these newspapers thatattack Al Smith and the Pope?" the young secretary said, "we haven'tany here, but come with me." He got into her outomobile and broughther around to the headquarters of "The Fellowship Forum" and there shegot all the wanted.

Returns to Hrs. Willebrandt.
Well, let us get back to Mabel for a little while. As the fellow said,"up In Idabel's room." After the victory in 1928, what became ofMabel? She was smart. I give her great credit. She was foxy. Shedidn't wait for the revolution to come. She beat it for herself whilethe going was good and she got herself a cute little position as chiefcounsel of the Fruit Industries, Inc., of California.Now, this group of fruit growers dug up a great engineer some placethat was able to devise a brick of concentrated grapes, so after it re-ceived a certain amount of treatment It just poured out effervescentlike the oldtime vintage that had the 100% kick.
Here was all of these grapes that resembled for all the world thestuffing of a mince pie. And the fellow came along and said, "now yousee it, now you don't. Presto, chango, what will you have?" I thinkthese nice fruit growers should have paid for these competent servicessecured from Mabel. She did two things for them, two wonderful things:Number one, she convinced the Department of Justice thit this 12%wine was rot intoxicating. That is some stunt. When you figure thatold Uncle Andy Volstead fixed it at one-half of one per cent, and shejumped it up ele‘e,, and one-ha!? per cent. And still robbed it ofany intoxicating matter. She did something else for them whichIs equally important, she got the Farm Board to lend them $20,000,000.There is no doubt about that. It was all published in the papers. Let uslook at what the papers said about it at the time.Senator Copela-d, speaking before the United States Senate, said thatthe Republican party paid its debt to Mrs. Willebraedt. Paid its debtIn what way? Declared that her concentrated grape juice was all rightand did not violate the law, and then loaned them $20,000,000. Butthe director of the Prohibition Bureau in Washington rather said thatthere was a billion dollars' worth of this wine made with a 121/4%alcoholic content. So that when all is said and done, Mabel collected abeautiful big fee to make the Volstead Act and the Elehteenth Amendmentlook like thirty cents. Well, there still had to be something done. Andon Friday. August 7 1931, the New York papers carried a big headlinethat out in open court, right in the trial of a suit, the charge was made,and went unchallen.red, that her particular client was going free fromprosecution at the hands of the Department of Justice.And incidentally, there are some opinions taken from some of our moreor less prominent citizens about it, and there was a former resident ofNew York by the name of "Legs" Diamond who was asked what he thoughtabout it. and he said, "Yes. I read about it. It sounds to me like agood racket " Well, you know you can get away with that for a certainlength of time. And in order to show you how quick the worm can turn,the same Metherliq ennference that she roll,esaed in Ohio. presumablyIn the interest of temperance, held a meeting and deplored the fact thatthe woman whose voice had been so eloquently raised before the nationIn sunnort of what they call temperance, but what they really mean isprohibition—should have gone over to the liquor traffic he being counselfor the Fruit Industries. Inc.. of California. Well, finally it got a littlebit too hot even for the Department of Justice. And they finally raidedone e Mahel's clients. And the Attorney-General made the decision thather wine brinks were not kosher.

They were like all the rest of them, a violation of the law. On listen-ing in to the National Convention of the Democratic party at Chicago, Iheard a husky Texan rise in his place and cast the forty votes of Texasfor a wet platform—and I lost Texas because of prohibition. Now, thereis the history. And for hypocrisy, for deceit, for double dodging, doubledealing and double crossing, it probably has nothing to equal it in all theannals of American history.

Compares Platform Planks.
Let us take a look at the platform. The Democratic plank on prohibi-tion consists of about fifty or sixty words; the Republican plank is halfa page. But I will only read two little sections: No. 1, -we do notfavor a subaaission limited to the issue of retention or repeal." Whatdoes that mean? That means that they will not limit the issue only forsubmitting it to the American people, to the question of repeal. Noth-ing could be plainer than that. They did not have to Bay it in the plat-form. If you want my private opinion of the fellow that put it in there,I would put him in the bonehead class.
There is no reason for saying it, but that is what they mean. Now,this, however, is the important fact, "Members of the Republican partyhold different opinions with respect to it and no public official or mem-ber of the party should be pledged or forced to choose between his partyaffiliations and his earnest convictions upon this question." What doesthat mean? That means that while the party declares it as a fundamentalprinciple, no candidate is pledged to it. He can do anything he likes.That is exactly what that means. It is an empty declaration. It doesnot mean anything. It was not intended to mean anything. It was putIn there with cold blooded deliberation so that they could come out after-wards and say in the various Congressional districts, "I am not bound bythat." My platform distinctly and specifically absolves me from anyadherence to any declaration against the Eighteenth Amendment." Thatis what it was put in there for and that is exactly what it means. AndI will show you that is what it means.
The dry forces met in the State of New York last week and they in-dorsed eight Congressmen—all above the Bronx line. It is not necessaryfor me to tell you, but in order to get the record straight, all eight ofthem were above the Bronx, and it is noteworthy that all eight of themwere indorsed by the dry forces of New York. Why, because the dryforces had read that section of the platform and they know that theesmen are not bound by it and that, when they go down to Washingtonthey can do as they please about it. Consequently it is easy for them toreceive the approval of the Anti-Saloon League, the Women's ChristianTemperance Union, the Ku Klux Klan, the Methodist Conference and theaggregation of bigots that make up what they call the dry forces. Atthat, at best it would take a couple of years to repeal or amend or supple-ment the Eighteenth Amendment. Meanwhile what about the power ofCongress to amend the Volstead Act and give us light wines and beer?Is there anything about that in the Republican platform? The dry leaderof the United States could not stand for that. That is something different,that is something that can be done at once, and it is pushed to one side.

Turns to Democratic Plank.
Now, let us go back and look at the Democratic platform. The Demo-cratic National Convention is speaking to the people of the United States,and no political party during my time on any particular issue spoke moreplainly and more definitely than the Democratic party spoke from thatconvention in Chicago, when it said: "We favor the repeal of the Eight-eenth Amendment. To effect such repeal we demand Congress im-mediately propose a constitutional amendment for submission to duly rep-resentative conventions in states, called to act solely on that proposal.We urge the enactment of such measures by the several states as willeffectively promote temperance and effectually retard' the return of thesaloon and bring the liquor traffic into the open, under complete super-vision and under the control of the states. We demand that the FederalGovernment effectively exercise its power to enable the states to protectthemselves against importation of intoxicating liquors in violation of theirown laws. Pending repeal. we favor immediate modification of the Vol-stead Act to legalize the manufacture and sale of beer and other beveragesof such alcoholic content as is permissible under the Constitution, and toderive therefrom a profit and needed revenue."

IVrote That Plank."
I wrote that plank. (Applause.) No man on the committee of resolu-tions worked harder or put more energy into putting it into the platformthan the Commissioner of Public Safety of this City, who was talking onthe platform a while ago. Well, it is the old story—history repeatingItself, ducking and dodging. I remember a funny little story connectedwith the 1928 campaign. When little Willie was going to bed at nighthe had a little bedtime conversation with his father, and he said. "Father,I see that Senator Borah was out West and said that prohibition wasthe paramount issue of the campaign, but Judrre Hughes was talking inNew York and Judge Hughes said that prohibition was a sham battle.Now, papa, which of them is right?" And his father said. "Well, theyare both right. Senator Borah was talking out in dry territory and JudgeHughes was talking in wet territory."
Then little Willie looked up at his father and said, "Papa, what is themeaning of political hypocrisy?" And his father said, "Go to bed,Willie. Don't be asking so many questions."
The result of it all has been just this: The Democratic platform plankhas put the Democratic party in the bright light of intelligent under-standing on the part of the intelligent people throughout the United States,and it leaves the Republican party to-day where it was in 1928—the partyof bigotry, of deceit and hypocrisy.

Credits Awakening to Slump.
What brought this on so fast? We have been discussing this questionfor about twelve years. I wrote memoranda against prohibition as farback as in 1923, and I spoke against it. Whet brought It on so fast?The economic condition. It came and hit the people of America betweenthe eyes, and there has been more accomplished on that side of it thanthere was talking on the moral side of it in all the five years that pre-ceded the last year. The American people have woke up to find out thatour first families, our society people. and our speakeasies of high andlow character are dealing with the bootlegger. The bootlegger is waxingfat. No revenues are coming into the Government. The sale of this stuffis going on all over the country in every State of the Union. The boot-legger is cheating his Uncle Sam. He pays no income taxes. He doesa cash business. There is no way of checking him up. Meanwhile thewise sizes of the Government in Washington are tossing out the windowthe billions of dollars that could be legitimately taken from this trafficand they are rooting around the family cupboard and in the small busi-ness store and in the big accounting house trying to find enough moneyin taxation to keep the Government going.
I ran across this only yesterday. "Tax yield rises but falls short ofthe estimate" Up to a couple of days ago we were only $50n,000.000overboard. We have to find up-to-date $500,000,000. Watch that figuregrow. By the time Congress gets ready to pass some more nuisance taxesIt will probably be a $1,000,000,000. Then we are going through thesenseless performance down there of increasing the income tax at atime when nobody has an income. They absolutely forget, going back tothe elementary principles of mathematics, that twice nothing is nothing.Now I confess that political issues are confusing to the average mind.Few perscus understand the intricate question of taxes. Few persons
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understand our foreign relations, our foreign debts or our intergovern-

mental debts, but everybody, even the children in the high school,

distinctly understand that the Eighteenth 
Amendment did not prohibit and

the Voistead Act did not prevent, and that conditions are worse to-day

than they were before the enactment of this amendment, and that the

Federal Government and the various Government
s of the States are getting

absolutely no revenue from it. If you think that children don't under-

stand it, why, when I was down in Florida I went across t
o West Palm

Beach to visit an old lady, who came from the
 old neighborhood in New

York and who had gone there to live with her daughter, she told me

that her grandchildren could spot the airplanes that were bringing the

booze over from the Bahama Islands every 
night, and Florida is supposed

to be dry.
Says Issue Must be Settled Now.

Now this is the time to settle that question. Let me impress upon

my listeners in every part of the countr
y that if you do not settle that

question on the 8th of November there is no use of holding
 any protest

meetings in January (applause). There is no use of gathering in solemn

conclave and harassing the Government. It won't get you any place.

Now is the time to settle it, end it must be settled by the election of

Democratic Congressmen, because they are the ones, under the platform,

that are pledged to this reform. The Republicans are on the string—

they are on the loose; they can do whatever they like about 
it.

Now, incidentally, that firings to me an important questio
n affecting

the whole country, but particularly affecting New Jersey. Congressman

Stewart here, your candidate for Senator, is running for an unexpired

term. He does not have to wait until the 4th of March to be inaugurated

as a Senator of the United States. He goes into that office at the end

of the next lame-duck session, which will be in the month 
of December,

and his vote makes the Senate of the United States Democratic. The

people of New Jersey have it within their power, by this election, to

make the Senate the moving force and the great power for the settling

of this question of reform that the country is crying about.

There is another thing I want to say in New Jersey. The people of

this State should elect a Democratic legislature to hold up the hands of

Governor Moore in his efforts to reorganize the archaic Government of

this State (applause). I do not think anybody can speak about that

with any better personal understanding of it than I have. I battled for

it in New York against a Republican legislature, and had it not been

for the fact that I went back to Albany so many times that it looked

like I was a civil service employee and could only be removed on charges,

I nnver would hone eot It

Under the constitution of New Jersey. no Governor succeeds himself,

and unless he accomplishes it in three years he has got to stay out three
before he can conic back and tackle it again, and if you want the Gov-

ernment reorganized and want a greater ericiency and greater economy in

its management, if you want it brought down to (1,te and mule modern

the way the business organizations are made throughout the country, hold
up the hands of your Governor by the electing of a Democratic Legislature.
Now I have but a few minutes left and in conclusion let me leave with

, you just this thought. When you go home to-night search your conscience,
search your memory and see if you can think of one great big public ques-
tion that has been settled by the present Republican administration.

See if you can find one great big public question that they made a
reasonably good attempt to settle. Instead of that, we received programs
of threat that if the Republican party is defeated the return of pros-
perity will ho retarded. I deny that, I deny it emphatically, and I state
from this platform to my nation-wide audience that the election of the
Democratic ticket is the best way to solve these problems and the best
way to bring back prosperity—the election of Roosevelt and Garner.

Proposed Three-Year Moratorium on Debts and Taxes
in North Dakota Arouses Vigorous Opposition.

The voters of North Dakota are to be given the opportunity
on Nov. R of pas iing on a three-year moratorium bill on
debt payments and taxes. This measure has been sharply
criticized, both within the State and outside, by those who
feel that the North Dakotans will be sacrificing their credit
standing should they endorse the proposal. It is con-
sidered that if the bill is enacted it will inevitably drive
capital out of the State and will prove disastrous for future
borrowings. The Oct. 22 issue of the "Commercial West"
of Minneapolis had the following to say:
North Dakotans against the passing of the proposed three-year mora-

torium on debts In the State. are organized and are fighting the measure

to the last ditch in order to protect the credit of the State.
Governor George F. Shafer has taken a determined stand against the

proposal. In a statement Monday of this week he asserted that the mere

threat of such a moratorium has practically suspended North Dakota's

credit, both within and without the State.

The Governor said that it has forced the Bank of North Dakota since

July 1 to forego making loans to any of the subdivisions of the State for

any purpose; has made it impossible to sell new North Dakota farm loan

bonds in any market at any price and has kept the Reconstruction Finance

Corporation from acting favorably on the application of the Bank of North

Dakota for funds to complete farm loans. It has forced the new Regional

Agricultural Credit Corp. to limit emergency loans for livestock feeders.

The Governor added that if the moratorium is adopted it will force the

diming of the public schools of the State.
The Citizens Protective League has been formed, with officers and county

representatives selected from the ranks of influential and sound business

men and farmers throughout the State.

John W. Maher of Devils Lake is President, Ralph W. Keller of Fargo,

Secretary, and P. W. Clemens of Fargo. Treasurer.

Mr. Keller addressed an organization meeting of nearly 500 people at

Oakes, Oct. 7, calling to their attention the grave dangers to the State

through loss of credit and the inevitable misunderstandings that must

arise as to the state of affairs in North Dakota, if the measure is passed

at the election November 8.

A Dangerous Situation.

The Citizens Protective League in a recent newspaper advertisement

says in part; "If we vote to repudiate our taxes and personal debts, it is

only reasonable to suppose that the majority will do as the majority vote,

and fail to pay any part of their debts and taxes now due.

"Tax collections already are lagging. State and local agencies face the

loss of 20 to 25 millions of back taxes. Hundreds of
 school districts are

finding no buyers for certificates of Indebtedness and alrea
dy are sorely

handicapped.

"With the market for North Dakota bonds wiped out, the Bank of North

Dakota tried to continue making farm loans by getting an advance from the

Reconstruction Finance Corporation, but was refused until the moratorium

is defeated."
Committee Members.

Members of the executive committee of the Citizens Protective League
Include Roy Johnson of Casselton, S. J. Doyle and W. L. Stockwell of

Fargo, Senator C. N. Brunsdale of Mayville, Dr. A. D. McCannel of

Minot. Senator D. H. Hamilton of Eckman, Senator Nets Magnuson of

Souris and Representative H. F. Swett of Steele.

J. R. Trowbridge, President, Franklin Savings Bank,

Names Savings Bank Committee of Emergency

Unemployment Relief Committee,

James R. Trowbridge, President of the Franklin Savings

Bank, of New York City, and chairman of the Savings Bank

Division of the Emergency Unemployment Relief Com-

mittee, announced to-day the formation of the Savings

Bank Committee which will have charge of the raising of

funds from Manhattan savings banks. Mr. Trowbridge

was also chairman of the Savings Bank Division in 1931

when the quota of $40,688 contributed by Manhattan

mutual savings banks was reached and exceeded by $2,818.

Each of the 27 mutual savings banks in Manhattan raised

its full quota. Mr. Trowbridge on Oct. 24 said:

I sincerely hope that the savings banks of Manhattan will respond

to the appeal of the needy in this city with the same ala
crity and generosity

they displayed in 1931. The amount raised last year, which exceeded
the quota by approximately 7%, was 50% more than the 1930

 contribution.

Our committee this week will urge each savings bank presi
dent in the

city to co-operate in this worthwhile project.

Besides Mr. Trowbridge, the committee consists of the

vice-chairmen, who are:
Walter H. Bennett. President, The Emigrant Industrial 

Savings Bank.

Henry Bruere, President, The Bowery Savings Bank,

William L. DeBost, President, The Union Dime Savings 
Bank.

Charles M. Dutcher. President. Greenwich Savings 
Bank.

Lewis Gawtry. President, The Bank for Savings.

Darwin R. James, President. East River Savings 
Bank.

Andrew Mills. Jr.. President, Dry Dock Savings 
Institution.

Ralph H Stever, President, Seamen's Bank for Savings.

August Zinsser, President, Central Savings Ban
k.

National Credit Corp. to Make Eighth Payment to

Subscribing Banks on Nov. 3.

On Oct. 24 the National Credit Corp. announced that it

has called for redemption and will on Nov. 3 1932 be prepared

to redeem and pay 10% of the original principal amount

of each of its outstanding gold notes (being the amount of an

eighth partial redemption) upon presentation at the office

of the New York Trust Co. at 100 Broadway, N. Y. From

the New York "Times" of Oct. 25 we quote:

National Credit Corporation.

"The process of liquidating the National Credit Corporation, which
was formed a year ago pending the organization of the Reconstruction
Finance Corporation, to assist needy banks, has gone

 forward at a rapid

rate, all things considered. The announcement o
f an eighth partial

redemption of the Corporation's outstanding notes 
brings the total of

repayments to 90%. leaving only $13,500,000 of the paid-in 6135.000.000
still outstanding. Inasmuch as the Corporation itself can only redeem
its notes as the loans made by it to banks in trouble a

re repaid, the extent

of the redemptions already made speaks well for the liqu
idity of the advances

put out by it in the troubled period of banking disturbances last Winter."

An item regarding the seventh payment appeared in our

issue of Aug.20, page 1264..

Association Number Six of National Credit Corp
Dissolved.

The following from White Plains, N. Y., Oct. 26 is from

the New York "Times":
"Dissolution of Association No. 6 of the Second Federal Reserve Dis

trict

organization of the National Credit Corporation was announced to-day
by the chairman. Arthur Titus. President of the County Trust Co.. of

White Plains. This is part of the program for the entire d saolution of
the Corporation, the need for which was removed by the creation of the
Reconstruction Finance Corporation.

"In the last year, Mr. Titus said, the association had made loans totaling
about $2.000.000 to about twenty institutions in its district, c

overing

seven counties. There bad been no losses on the loans, he added."

Sr

Loan of $2,000,000 by New Orleans Federal Inter-

mediate Credit Bank to American Rice Growers

Co-Operative Association.

Associated Press advices from Lake Charles, La., Oct. 24

stated that a $2,000,000 loan by the Federal Intermediate

Credit Bank of New Orleans to the American Rice Growers

Co-Operative Association for commodity loans to its members

in Louisiana, Arkansas and Texas, was announced that

day by Homer L. Brinkley, General Manager of the Asso-

ciation. It is added that the co-operative will make its

loans on rice held in member warehouses, enabling the

growers to hold the product for marketing in a systematic

manner instead of dumping the rice on the market to meet

pressing obligations, Mr. Brinkley said.
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2930 Financial
Regional Agricultural Credit Corporation Created in

First Land Bank District With Main Office at
• Albany, N. Y.
The Reconstruction Finance Corporation announced Oct.

24 that it has created a Regional Agricultural Credit Cor-
poration in the 1st Land Bank District, which is comprised
of the States of New York, New Jersey, Vermont, New
Hampshire, Maine, Massachusetts, Connecticut and RhodeIsland. The regional office of this credit corporation will
be located in Albany, N. Y., and there will be a branch
office at Bangor, Me.

Regional Agricultural Credit Corporation Created inSecond Federal Land District With Headquartersat Baltimore.
The directors of the Reconstruction Finance Corporationhave created a Regional Agricultural Credit Corporation inthe 2nd Federal Land Bank District, comprising the Statesof Pennsylvania, Maryland, Delaware, Virginia and WestVirginia. The main office of this Regional Corporationwill be located in Baltimore, Md.

Operations of Regional Agricultural Credit
Corporations.

In the second week of operation of the Regional Agri-cultural Credit Corporations, which ended Oct. 21, $216,974in cash was disbursed to 102 farmers and stockmen forfeeder loans. During the first week $75,517 was disbursedto 37 borrowers. The Reconstruction Finance Corporationon Oct. 24, also stated:
I. In addition to these cash disbursements. 675 applications from farmersand stockmen for loans totaling $4,591,010 were approved during thesecond week. In the first week 502 applications for loans, amounting to$1,502,320 were approved.IP At the close of the second week 5,450 applications for loans aggregating$22.155,090 were awaiting action. At the close of the first week 1,935applications totaling $2,571,838 were. pending.
- The week ending Oct. 14 was the -first week the creditcorporation offices were open for business. Loans are madeto farmers and stockmen by the credit corporations.
Officers of Phoenix Branch of Regional AgriculturalCredit Corporation of District No. 112-:Head-quarters Salt Lake City.
Ir The Reconstruction Finance Corporation announced on62 the chief officers of thePhoenix, Ariz., branch officeof the Regional Agricultural Credit Corporation for DistrictNo. 11. Headquarters of this-district, comprising theStates of Arizona, Utah, Nevada and California, are atSalt Lake City. Branch  Rfices-are also located-at-SinFrancisco andLos-Angeles:—The-offieers are:Manager: E. W. Kayser, now Manager of the Reconstruction FinanceCorporation Loan Agency, at El Paso, Texas.Assistant Manager: S. P. Applewhite. Jr., formerly connected with thePhoenix National Bank of Phoenix, Ariz., and recently with the LosAngeles office of the Reconstruction Finance Corporation.Committeemen: S. C. Ganz, Chairman, Vice-President First NationalBank of Arizona, Phoenix, Ariz.

W. C. Weiss, Vice-President Phoenix National Bank, Phoenix, Ariz,0, W. Gibson, Vice-President Valley Bank & Trust Co.. Phoenix, Ariz.M. B. Hazeltine. President Bank of Arizona. Prescott, Ariz.P. M. Clarke. President United Bank & Trust Co., Tucson, Ariz.John Dobson. Tempe, Ariz., farmer.Ralph Pendergast, Tolleson, Ariz.. farmer and dairyman.J. G. Peterson. Mesa. Ariz.. farmer.A. A. Johns, President Arizona Wool Growers' Assn., Prescott, Ariz.Wayne Thornburg, Phoenix, Ariz., livestock.C. J. Babitt, Flagstaff, Ariz., livestock grower and President of largemercantile company.
Henry G. Bole% Patagonia, Ariz., large cattle operator and formerPresident of the American National Livestock Association,E. W. Kayser.

Arthur A. Ballantine, Under Secretary of Treasury,at New England Bank Management Conference,Commends Service of Reconstruction FinanceCorporation.
"For the first time in our history our Nation has cometo the comprehensive support of our economic machinerythrough the use of public credit." This statement wasmade to the Third New England Bank Management Con-ference at Hotel Copley Plaza in Boston on Oct. 21 byArthur A. Ballantine, Under Secretary of the United StatesTreasury, who spoke on "The Service of the ReconstructionFinance Corporation." Walter S. Bucklin, President ofthe National Shawmut Bank of Boston, presided at theconference which was held under the auspices of the Bankers,Committee of the New England Council. Mr. Ballantinestated:
That effort on the part of the Government has cushioned the blows of thedepression and checked the rigors of liquidation with its resulting distress,
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has warded off disaster and has brought nearer the time of the resumptionof normal business and employment. It was a plan boldly conceived,which is being earnestly and carefully executed, and if completed accord-ing to the vision under which it was undertaken it will constitute the great-est assistance ever provided for our people in saving them from unnecessarylosses and restoring to them the benefits of normal conditions.Under the original Act, recipients of loans are financing institutions.The Reconstruction Finance Corporation may finance exports, and a vitalpart of its service is extending financial assistance to inter-State railroadsand receivers of railroads. Loans other than advances to States for reliefmust be fully and adequately secured. Far the largest group of loansauthorized has been made to banks, the greater part of them in small cen-tres of population.
The purpose of making public credit available to banks and other financ-ing institutions. generally subject to public supervision, has been to keepavailable to the public the sources for supplying the financial requirementsof commerce, industry and agriculture. Those multitudinous needsmust necessarily be met by a vast number of different institutions. It wasutterly impossible for the Government to meet them directly; this wouldinvolve an impossible administrative task and the supplanting of existingprivate agencies. The task of the Government was to make the existinragencies function. Through the operation of abnormal conditions, manyfinancing institutions which were essentially sound had found part of theirassets temporarily frozen. The loans from the Corporation have substi-tuted liquid assets pending revival of normal conditions. Banks whichhave suffered from this condition should have no hesitation in utilizingthe facilities of the Corporation, and the customers of such banks shouldrealize the soundness of this course.

•Eastern Livestock Co-Operative Marketing Association
Joins National Association and Announces Financ-
ing Service for Stockmen.

The Eastern Livestock Co-Operative Marketing Associa-tion, with headquarters at Baltimore, Md., was recentlyadmitted to membership in the National Livestock MarketingAssociation, according to information furnished the FederalFarm Board by Thomas B. Glascock of Upperville,President of the Eastern association. The announcementof the Federal Farm Board on Oct. 19 said:
This gives livestock producers throughout the United States a chain ofproducer owned and controlled marketing and financing agencies, Operatingfrom coast to coast and from Canada to the Gulf. During the two-yearperiod in which the National Livestock Marketing Association, with head-quarters in Chicago, has operated, its member agencies have handledapproximately 16.000,000 head of livestock, valued at more than $283.-000,000.
Eastern Association Doubles Business in Second Month's Operation.The Eastern Association was organized in September 1931 by stockmenand farmers in the States of Virginia, West Virginia, Tennessee. Maryland.North Carolina, Pennsylvania and New York, and serves livestock prcP-ducers in this territory. Its first selling agency started operations at theUnion Stock Yards, Baltimore, Md.. on Aug. 1 1932. During Augustthe Eastern handled 3,652 head of livestock valued at $40,645, whileduring September the Association handled 5,542 head valued at $85,200.Of this total business Virginia furnished 42%, West Virginia 29%. Ten-nessee 12% and Maryland 9%. a total of 92%. The balance of the businesscame from Ohio. Pennsylvania and Illinois.

The Eastern is set up on a capital stock basis with 25,000 shares of com-mon stock at $1 per share and 1,000 shares of preferred stock at $25 Pershare. Any livestock producer in this territory who subscribes for oneshare of common stock and signs a marketing agreement may participatein the benefits of this Association. More than $26,000 worth of stock hasbeen sold to more than 4.000 individual farmers and stockmen in thisterritory.
Eastern Expands Services.

In addition to rendering a complete marketing service. the Easternfurnishes its members with reliable market information, and through itsmembership in the National supplies additional research, educational andfinancing services.
Eastern livestock producers, directors of the Eastern Association, bankersand a representative of the National Livestock Marketing Association metin Washington on Oct. 11 and 12 and worked out plans whereby creditwill be made available to responsible livestock feeders in this Easternterritory. This credit will supplement that being furnished by local finan-cial institutions. This was made possible through the co-operation of theNational Livestock Marketing Association and the Farm Board.Details as to how loans may be obtained will be furnished to farmers.bankers, county agents and others by the Eastern Livestock Co-operativeMarketing Association, Union Stock Yards, Baltimore, Md,

Reconstruction Finance Corporation Regarded asPlaying Important Part in Easing Financial Situa-tion—Views of Prof. Meech of Chicago Universityon President Hoover's Attempts to Hold Up WageRates, Farm Prices, &c.
"While the Reconstruction Finance Corporation wasformed somewhat late, and although it has acted too slowly,it has played an important part in easing the financialpanic," Prof. S. P. Meech of the School of Business of theUniversity of Chicago said in an interview on Oct. 23.In expressing his views Prof. Meech said:
Its loans to banks, insurance companies and railroads undoubtedlyprevented some wrecks, relieved the securities markets and perhaps thecommodity markets from added deflationary pressure arising almost en-tirely from credit strain. This relief, in turn, served to prevent still furtherbank and business failures. The restoration of credit confidence was thusspeeded.
We should not belittle other elements in the situation, however. Fed-eral Reserve buying of U. S. Government obligations eased credit condi-tions. The Lausanne agreement caused international ps ichology to somer-sault from pessimism to optimism. The change undoubtedly exercised abullish influence on securities and commodity prices.General recognition of basic changes in the supply conditions of severalraw materials (sugar, hides, coffee, silk, cattle, hogs, wool and cotton)led to semi-speculative advances in raw stuff prices. These advances
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lessened the adverse spread between raw and finished goods, which has

been such a barrier to recovery.

As for the self-liquidating loans for new construction to be made by the
Reconstruction Finance Corporation, if carefully made they will help

to restore business, but we do not know what sums are needed, or over

what period of time, to cause lasting recovery. If deflationary forces are
strong enough. the continued demand for R. F. C. credit could so seriously

unbalance our Federal Government budget, so expand credit, as to event-

ually throw us off the gold standard. And, if the English experience Is
significant, to give us the problem of returning to gold—the "natural

money." The race to obtain gold is per se a deflationary struggle.
Immediately speaking, I have no fear of a reasonable amount of credit

expansion. The excess cash reserves of our Federal Reserve System are
around a billion dollars. This will support from 20 to 30 billion dollars of

new credit, which is from 40 to 60% of our total bank deposits. It is only

a possible long-run credit inflation that I worry about.

Among deflationary forces which may defeat the purpose of R. F. 0.
self-liquidating loans may be included excess capacity and labor slack,
which await the counteraction of accumulating goods deficits. Trade
restrictions (tariffs, currency limitations) grow. Debt readjustments and
tax and governmental reorganization are slow. There are still burden-
some storage stocks of many raw materials.

If money rates and banking statistics mean what they say, our trouble is

not credit supply but barriers to the possible use of credit. Can the remedy

be to cease attempts at forcing "reflation"? Attempts so far have not
justified their cost. Why not stop with restoration of credit confidence,

with provision of cheap money, and allow economic trends to develop ways

of profitably using this money? R. F. C. loans for new developments
may merely increase deflationary forces by adding to supplies of such
things as housing. Loans for political or semi-political projects tend to
delay liquidation of our tax burden. They raise the question of a higher

tax load to come. This is of primary interest to groups bearing the major
part of the tax responsibility.
Although President Hoover acted manfully and in anon-partisan fashion

in his attempts to cure us of liquidation ills I'm afraid that for the most part
these attempts were mistaken, although I doubt any of us would have acted
much differently so far as major policies are concerned.

Nevertheless. his Administration's attempts to hold up the level of recon-
struction, to hold up wage rates, to hold up farm prices, were domestic
scare-crows set up in an international cornfield. They were too localized,
too puny to stay the driving forces of world deflation.

It would have been better to have deflated rapidly. This process would
have necessitated organized efforts to reduce wage rates, taxes, debt prin-
cipal and interest, business overhead (plant valuations), &c. Marginal
producers, lands, labor, executive personnel, would have been ruthlessly
eliminated. I think we should be nearer continued recovery now, if Gov-
ernment had worked with and not against deflation. I would except
emergency aid from the unnecessary rigors of liquidation occasioned by a
banking panic.

Merely to increase credit will not cure the depression or raise the price
level. Credit is but one factor in the situation. We do not know it to
be a major cause of cycle variations. There is little agreement on this sub-
ject among economists, bankers, and business men. I've suggested other
factors which seem to me quite as potent as credit in producing business
oyoles, e. g., the urge to make money, the uncertainties of competitive
struggles to make money.
We have never had a clear case of money and credit causing prosperity

or recovery. Money and credit supply may facilitate both. Money
stringeocV may hasten liquidation or money panic prolong and intensify
depression. but cycles would undoubtedly occur even if the credit factor
were constant.

If and when recovery arrives, it will be slow. Our recent experiences
will be fresh in mind, at least for a time. Later on, perhaps, we may grow
careless again unless we begin to organize for control. Once recovery is
assured, we ought to anticipate the probability of future speculative ex-
cesses.
For doing this, several things should be considered. First, a reorganized

banking law. Second, a liberalized Reserve banking system capable of
full experiment in credit control, free from political alliances so fax as is
possible. Third, a great co-operation. Banking must realize that credit
control begins over the loaning officer's desk, not with the Federal Reserve
Board. Credits must be apportioned in terms of analyses of the relative
rates of production and expansion of companies, industries and localities,
to avoid disproportionate expansion and later price relation disruptions.

Business men must plan and finance expansion with similar objections
and methods. Conservatism will stand them in good stead. Risk should
he a term ever present in their minds.
Consumers must plan the use of credit with careful consideration of their

needs for saving and insurance, and with an idea of the size and definite-
ness of net incomes.
And these plans all need to be co-ordlnated. Thus, one group will benefit

by the plans of others whose activities tie up with those of the first group
and with those of each other.

If planning of this kind seems impractical, we should remember we have
not tried it. Will its costs seem so great when we recall the costs of de.
pression?
IS the idea Socialistic? If so. the trend of events is strongly in that direc-

tion. We are about 50% Socialistic now. If not, why the cry "Less Gov-
ernment In Business"?
In any case, let us face the issue. Shall we go on toward a greater degree

of Socialism, or back toward Individualism? Can we go on successfully
on the present 50-50 basis?

H. E. Clark Named Assistant Chief of Agricultural
Division of Reconstruction Finance Corporation.

The appointment of Henry E. Clark as Assistant Chief
of the Agricultural Division of the Reconstruction Finance
Corporation was announced on Oct. 20 by Ford Hovey,
Chief of the Division. Mr. Clark has been National director
of crop production loans, United States Department of
Agriculture. It was stated that he would take up his new
duties immediately. The announcement by the Corporation
also said:
For the time being Mr. Clark will devote his efforts toward formulating

policies of the Regional Agricultural Credit Corporation in respect to crop
production, harvesting and marketing loans. George M. Brennan, assistant

chief of the division, who has been specializing in livestock loans, was made
assistant at the time of Mr. Hovey's appointment as chief.

Under the provision of the law, all loans must be fully and adequately

secured and the determination of these factors will rest primarily with the

local offices of the Regional Agricultural Credit Corporation, Mr. Hovey
said. Local offices now are ready to receive croi. production loan appli-
cations.

Additional Loans Aggregating $7,508,000 from Recon-
struction Finance Corporation to Three Roads
Approved—Commissioner Mahaffie Opposes Addi-
tional Advance to Chicago & Eastern Illinois Ry.
—Says Government Aid Only Postpones Necessary
Reorganization and Scaling of Fixed Charges—New
York Central Applies for Work Loan of $2,500,000.

The Inter-State Commerce Commission this week ap-
proved loans aggregating $7,508,000 to three additional
roads. This brings the total loans approved to date to
approximately $346,977,193 to 69 roads. The carriers,
which are to receive the additional advances, are: Chicago &
Eastern Illinois Ry., $338,000, making total advances to
this road $5,998,580: Chicago & North Western Ry., $1,000,-
000, making total loans approved $21,061,350; Erie RR.,
$6,170,000, making the total accommodations to this road
$13,403,000. The loan to the Chicago & North Western
Ry. is in the nature of a "work loan" and is to bear 5%
interest. The funds are sought for the purchasing and treat-
ing of ties.

In the case of the Chicago & Eastern Illinois Ry., Com-
missioner Mahaffie dissented from the majority opinion
approving the additional loan of $338,000. He disagreed
with the majority because of failure of the road to earn
fixed charges by large amounts, stating that further bor-
rowings of Government funds only add to the burden of
the carrier. He says: "In view of the failure f the applicant
by such large amounts to earn its interest since 1929. it
seems clear that attempts to support it by further borrowing
are futile and only postpone the time when a reorganization
and scaling of fixed charges will be essential. Nor am I
convinced that the temporary prevention of a default is a
good basis for approving the lending of Government funds.
Unless we are convinced that the carrier ha; at lean a rea-
sonable chance to come back we shouli n3t approve the loan.
I find no reason to believe that thi.; carrier can be expected
to recover earning power in a degree or in time to enable
to to carry its present charges."

Commissioner Eastman issued a separate opinion. His
approval of the loan is granted so as not to precipitate a
receivership, thus preventing voluntary reorganizaVon.
He states further: "Inasmuch as Vie security for this loan
will be adequate, I believe that it should be made. The
management and the security holders will then have ample
opportunity to determine the need for a volunatry reorgani-
zation in the ligt of the earnings of the next few months,
and to act accordingly."

Approval of a 3-year loan of $2,500,000 from the Recon-
struction Finance Corporation to provide employment for
2,500 workers for seven to eight months in New York and
Indiana was sought by the New York Central Railroad
Oct. 27 in an application to the Interstate Commerce Com-
mission. The loan was asked to be provided in instalments of
$350,000 a month.
Loans aggregating $17,999,000 to the New York Central

from the Reconstruction Corporation already have been
approved by the Commission for making improvements to
its lines in New York- City and for meeting financial ob-
ligations.

With the funds provided by the Corporation the road intends to repair
10,000 steel box cars and 3,000 automobile box cars, the repairs to be made
in New York Central shops at East Buffalo and Indianapolis. Direct
employment is expected to be provided in this way for 1.500 men working
five days a week. An additional 1.000 workers would obtain employment
In industries supplying the applicant with materials.
Two alternative programs to use the funds for other than box car repairs

En the event of an improvement in traffic were suggested.
If warranted by the present traffic, proceeds of the loan might be applied

to repairing hopper cars or doubledeck stock cars. Under this program.
only 7,500 steel box cars would be repaired and the remainder of the funds
would be applied to restoring 4,000 hopper cars at a cost of $1,000,000 and
1,000 stock cars to cost $350,000.

Substitution of this program would provide work for 1.960 men for five
months. The hopper cars would be repaired at New York Central shops
in Avis, Pa., and the stock cars at Toledo.
The other alternative disposition of the funds is to repair about 100

freight and passenger locomotives at $9,000 each instead of .the 4.000
hopper cars, thus employing 1,125 men for five months at the road's shops
in West Albany, Cleveland and Indianapolis.
The New York Central estimated that its revenues from the freight

surcharges payable to the Railroad Credit Corporation would not exceed
$600.000 for October, $560,000 for November, and $540,000 for December.

Another small road, the Cape Fear Rys., Inc., applied
to the Inter-State Commerce Commission for V e approval
of a loan of $30,000 from the Reconstruction Finance Cor-
poration. This brings the total amount of loam; applied
for to date to approximately $436,755,336.
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The reports of the Commission approving the loans follow:
Chleatto & Eastern Illinois Ry.

The Chicago and Eastern Illinois Ry.. on Feb. 15 1932. filed with us an
application for a loan 0( 57.196,436 from the Reconstruction Finance Corpo-
ration. The applicant filed supplemental and amended applications on
Feo. 25. March 4, April 7. May 20 and July 15 1932. The supplemental
and amended application of May 20 1932. was for a temporary loan of
$600.000 with which to discharge indebtedness for overdue vouchers, an
Rem not contained in the original application.
On Fen. 27. March 15, April 29. June 10. and Aug 2 1932. we approved

loans to the applicant of 33.629.500. 582.080, $595.500. 5600.000, and
5753.500 respectively, and deferred action with respect to the remaining
items of the application. The loans previously approved were secured 3)
the pledge of 55.262.500 of the applicant's prior lien 6% mortgage bonds,
series A. and 5.3,590.200 of its prior-lien mortgage 5 Ye % oonds, series 6,
both issues ma. ming an 1961.
On Semi. 13 and Oct. 4 1932. the applicant filed amended and sup-

plemental applications whereby it urged, among otner things, that the total
of the loans previously requested be increased by 5100,000.

The Application.
The applicant now requests a further loan of not to exceed $1.318.995.

of which 51.218.995 was incorporated in its original application, for a
period of not to exceed three years. It states that 5100.000 of the loan
should be made av .ilabie immediately upon approval, $82.800 on Oct. 1
1932, $1,981.515 on Nov. 11932. and 549.400 on Dec. 1 1932.

Necessities of the Application.

The loan is desired for the following specific purposes: Six months'
Interest on the applicant's first-consolidated mortgage bonds, $82.080:
purchase and relaying of 1.130 tons of 110-lb .teel rail, Including track
fastenings and labor, and relaying second-hand rail released, *100.000:
six months' interest on the applicant's general mortgage bonds. 588.3.965:
six months' interest on first motrgage bonds of Evansville Belt Ry.. $3.550;
Indiana taxes for 1931, second installment (estimated), 5200.000; equip-
ment trust notes. series B, principal, $38,000; and equipment trust notes,
series B, interest. 511.400.

With the exception of the sum of 5600.000 for overdue vouchers, the
applicant's prior requests have been limited to items of taxes. interest and
maturities of fixed obligations. The applicant asserts that it is urgently
In need of 1.130 tons of 110-lb. rail for replacement of an equal length of
worn rail in Its principal main tracks. At a meeting of its board of directors
on Sept. 13 1932. the applicant's president presented the question of the
necessity of purchasing this material and performing the work during the
remaining months of the current year. It was estimated that the new rail,
tie plates, bolts, spikes and mise Ilaneous material for relaying, together
with labor costs of relaying the new rail and the second-hand rail released
would entail an expenctture of $97.500. The officers of the applicant were
accordingly authorized to make application to the Finance Corporation for
a loan of $100.000 in order to carry out this rail-laying prozram.

It will be noted that $980.995 of the total loan requested represente
Interest oaligations for which loans may be made by the Railroad Credit
Corporation, the applicant oeing a party to the "Marshalling and Distribu-
ting Plan, 1931" of that Corporation. Application has accordingly been
made to the Credit Corporation for a loan with which to meet these obliga-
tions. Any loan obtained from that source will correspondingly reduce the
necessity of securing funds from other sources, including the Finance
Corporation. On Sept. 21 1932, the Credit Corporation advanced the
applicant $82.080. representing the item of interest due Oct. 1 on its first-
consolidated mortgage bonds, thereby reducing the applicant's present
interest requirements to $898,915. It appears from the application that
the applicant understands the Credit Corporation is willing to advance
the last-mentioned amount to the applicant provided we sill signify our
willingness to release to the Credit Corporation $1,000.000 of prori-lien
mortgage bonds now pledged with the Finance Corporation as collateral
security for previous loans approved by us as aforesaid. Such action by the
Credit Corporation would result in reducing the requirements from the
Finance Corporation to $338,000. consisting of 5200.000 for Indiana taxes
due Nov. 1, 338.000 principal of equipment trust, series B. note, due Dec. 1,
and $100,000 for rail replacement. The applicant states that our approval
of a loan in this amount will enable it to meet all of its obligations for in-
terest, taxes, and maturities, up to and including May 1 1933. provided
the maturity date of the previous loan of $600.000 for discharge of audited
and unpaid vouchers, approved June 10 1932. to be repaid on or before
Jan. 1 1933, be extended to mature not later than Jan. 1 1934.

Security.

The applicant requests that, following the release of $1,000.000 of prior-
lien mortgage bonds now pledged with the Finance Corporation as security
for loans previously approved, the balance be also considered and treated as
adequate security for the present loan.
The loans previously approved by us, in the amount of 55.660,580.

Include $158,580 for two items of interest maturities. As recited in our
third supplemental report, a subsequent arrangement was reached by the
Finance Corporation and the Credit Corporation whereby the latter took
over the applicant's note of $76.500 delivered to the Finance Corporation
on March 1 1932. Under date of March 30 1932, the applicant executed a
new note of $158.580 to the Credit Corporation representing the interest
item of $76.500 previously mentioned and the additional item of Interest
of $82,080. approved by us on March 15 1932. By this action, the total
of the Finance Corporation loans has been reduced to 55.502.000. The
board of directors of the Credit Corporation on April 21 and July 211932,
authorized immediate advances to the applicant of $887,515. and 513.500,
respectively, for three items of interest, due May 1 and Aug. 1. whereby
those items were also eliminated from the application. The action of the
Credit Corporation on Sept. 21 1932, in advancing the applicant $82,080,
also eliminates that item of interest from the amount requested in the origi-
nal application.
In our previous reports in this proceeding, we discussed at length the

security pledged for loans heretofore approved, which security the applicant
urges that we accept for the additional loan under now consideration.
We made particular reference to the fact that these prior-lien mortgage
bonds constitute a first lien upon the applicant's properties, subject only to
$4,082,200 underlying divisional bonds and equipment obligations out-
standing at date of the original application. The bonds under discussion
have not been listed on exchange and consequently have no established
market value.
In our original report we also referred to the available information with

respect to the value of the applicant's physical properties, its income from
operations and its expenditures for additions and betterments. A revised
monthly cash forecast showing actual performance for the first eight months

of 1932. and estimated for the four months ending Dec. 311932, has been

submitted by the applicant. As of Sept. 1 1932, it had a cash balance of

t 644,993 and payrolls and vouchers on hand and payable in the amount

of $771.720. The applicant estimates that as of Jan. 11933. payrolls and
vouchers will aggregate 554.5.000 as contrasted with a cash balance of
51.676.227. including the proceeds from loans from the Finance Corporation
and the Railroad Credit Corporation.
The operations of the applicant for the first eight months of the current

year resulted in a deficit in net income of $2.602.270. It Is estimated that a
further deficit of $58.638 will result for the remaining four months of the
year.
At our request, the applicant submitted a statement of comparative

carloadinas for the first 24 days of September 1931 and 1932. The car-
loadings of coal, and freight other than coal, for 1932. reflect Percentage
decreases of 2.4 and 18.3 respectively. from 1931, or a total decrease for
all traffic of 15.3%. For the first 19 days of October 1932. total carloaclings
were 13.018. as compared with 14.124 for the corresponding period of 1931,
or a decrease of about 8%. With the exception of the first 19 days of
March 1932. just prior to the recent six-months coal strike, when loadings
reached a total of 13.847, these are the largest 19-day loadings In any month
of the current year.

There are over 50 commercial coal mines on and tributary to the appli-
cant's lines in Illinois and Indiana. approximately 20 of which are now In
active operation. The operators have recently concluded agreements
with the miners for adjustments of wage scales to remain In effect for periods
of from 1 to 3 years, which will insure resumption of operations of the mines
and movements of coal over the applicant's road.
In our previous report, 180 I.-S. C. Commission. 639, we said

"The applicant submitted a statement !tidier fir r the t Its average income
available for bond interest for the 11 years ended Dec. 311911. was R1.600.-
000. The average income available for boil] intrrcst, order the relatively
favorable conditions obtaining in the years 1926. 1927. 1928. and 1929. was
$2.650,259, addition to interest the aeplicar t 'lad to meet ova of itsh
Rum payments into sinking and other reserve fenes a verrging 5221.000
during this 11-year period. On existe far acei "r1,' 11, f, • rlee Oebtedness
Its annual interest accruals for the yew ended Dec. 311931. were 52.050.533.

As previously shown we have heretofore approved loans to the applicant
by the Finance Corporation totaling 55.660,580 of which $158.580 has been
reimbursed through loans by the Railroad Credit Corporation. if the
present loan be approved the total of such loans, therefore. becomes $5,840,-
000. In addition the Itailroad Credit, Corporation has heretofore loaned
the applicant 51.141.675 and has approved a further loan or $898.915 or a
total of $2.040.590. The age:relate of Inane approved by us a ad the Credit
Corporation will thus he 57.880.590 secured in part by the pledge of the
totel of *8.852.700. principal amount, of bonds issued under the applicant's
prior-lien mortgage. This mortgage constitutes a first lien up-n all of the
applicant's property, including equipment. suoject only to 51.082.200 of
underlying divisional bonds having a prior lien upon 107.21 miles of main
line from Dolton to Danville, Ill.. 23.10 mile; of branch line from Danville
to Sidell. Ill.. and the property formerly of the Evansville Belt Ry. In-
cluding 4.06 miles of railroad and 357.61 acres of real estate and terminal
property and equipment. trust (mitigations. This Is a type of mortgage, the
position of which we are inclined to the view would not be displaced in the
event of receivership, and it rests upon property which we valued for rate-
making purposes as of June 30 1913. at $63.606.000. The underlying and
divisional Ilene and the total loans approved by the Credit Corporation and
by its represent, therefore, only 512.000.000 of Indebtedness which would
have to he liquidated out of the total equity In the property to realize the
total of these loans.
There is at least an even prospect that the applicant will be able to carry

out Its program of financing, but even shonlii It not be able to do so, the
position of the Government would be substantially as favorable as at
present.

Conclusinns.

Upon consideration of the application and after investigation thereof,
we conclude;

1. That we should approve a loan of not to exceel 5338.000 to the Chicago
and Eastern Illinois Ry. by the Finance Corporation. for R period not
exceeding three years from the date thereof, for the purposes hereinbefore
specified, to be secured by the further pledge with said corporation of
prior lien mortgage 6%, series A. bonds of 1961 and prior-lien mortgage
5 4 % seriee B. bonds of 1961, in the aggregate principal amount of $7,852.-
700 of a total of $8.852.700 now pledged with the Finance Corporation as
security for IORDS heretofore approved by us. as aforesaid:

2. That no advance upon the loan herein approved should be made
until the Railroad Credit Coporation shall have first authorized loans of
5898.915 to be made to the aplicant from the fund administered by that
Corporation to meet the applicant's Interest requirements due Nov 1 and
Dec. 1 1932;
3. That we should authorize the release and transfer to 51,000.000. Prin-

dpal amount, of the applicant's prior lieu 5 sioz . series B, bonds of 1961,
by the Finance Corporation to the Credit Cerporation as security for, and
upon the express condition that the latter Corporation advance to the
applicant, the sum of 3898.915. as aforesaid;
4. That as and when the said bonds. in the principal amount of 51.000.000

shall have served the purpose for which they are hereby authorized to be
released and transferred to the Credit Corporation. they should be repiedged
with the Finance Corporation as additional security for any Indebtedness
of the applicant to the Finance Corporation then outstanding:
5. That we should modify our certificate dated June 10 1932. approving

a loan of 3600 000 for a period not exceeding seven months, whereby the
term of said loan sill de extended to Jan. I 1934:
6. That the Finance Corporation will be adequately secured under these

conditions. and
7. That the applicant should be required to report to the Finance Corpo -

ration and to this Commission, in writing, within 30 days from the making
of the loan, the expenditure of the proceeds thereof ter the purposes for
which the loan Is authorized.

Commhsioner Eastman, concurring, says:
If the loan now approved Is made. the ReconatnictIon Finance Corpo-

ration will have loaned to this carrier 55.840.000, which will he secured by
prior lien bonds, having a face value of $7,852.7t0 out of a total issue of such
bonds in the amount of :58.852.700. Only 54.082.200 of underleing divi-
sional bonds and equipment trust certificate; are senior to these prior-lien
bonds. If the property of the carrier has a market value of no more than
$11.000,000, therefore, the Government in the last analysis Is adequately
protected.

Whether or not the future earnings of the property will no sufficient to
support the present capital structure remelas to be seen. At best this Is
doubtful, and there is much force in the dissenting opinion. Failure to
approve the loan now sough., however, would precipitate a receivership
and doubtless prevent the voluntary reorganization which the dissenting
opinion demi; desiranle. Inasmuch as the security for this loan will be
adequate, 1 believe that it should be made. Tho management and the
security holders will then have ample opportunity to determine the need
for a voluntary reorganization in the light of the earnings of the next few
months, and to act accordingly.
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Commissioner Mahaffie dissenting says:
I am unable to concur in the action of the majority in releasing $4i 000.000

par amount of the collateral now held, and in advancing a further sum of
$338.000 on the diminished security.
On Aug 2 1932 0187 I.-S. C. Commission 1881 division 4 approved an

additional loan of $753,500 to the applicant. I dissented on the ground that
the earnings of the carrier, and consequently the security for the loan, were
inadequate. Operating revenues have decreased from $28.251.751 in 1926
to $15.135,961 in 1931. Net income has shrunk from $644.355. In 1926 to
a deficit of 37.251.681 in 1930, and of $3.641.119 in 1931. For the first
eight months of 1932 the deficit in net income was 52.602.270. Interest
on funded and unfunded deLt in 1931 was S2.050,533. Current charges are
greater because of borrowing to pay interest and for other purposes.
In view of the failure of the applicant by such large amounts to earn Its

Interest since 1929. It seems clear that attempts to support it by further
borrowing are futile and only postpone the time when a reorganization and
scaling of fixed charges will be essential. Nor am T convinced that the
temporary prevention of a default is a good basis for approving the lending
of Government funds. Unless we are convinced that the carrier has at leat
a reasonable chance to come back we should not approve the loan. I
find no reason to believe that this carrier can be expected to recover earning
power in a degree or in time to enable it to carry its present. charges.
In the aplileation $883.e65 is described as necessary to pay six months'

interest on general mortgage oonds. These are junior bonds. They
account for the greater part of the applicant's fixed charges. 9. he interest
on them has not been earned since 1929. It has oeen paid only by borrowing
the money. The carrier bas made no move to secure a reduction of this
burden. Apparently none is contemplated. Obviously, the incentive to
an effort in this regard is lacking so long as the resources of the United
States Treasury are available to pay interest which is not earned.
I realize the difficulty of effecting a voluntary scaling of charges. Usually

conflicting claims of various classes of security holders complicate the
situation. In this instance the financial structure is simple. The holders
of the junior securities ought to be able to see that the conversion of fixed
interest into income obligations would be advantageous to them. They
would then get whatever the property earns applicable to their oonds.
Otherwise, the costs of receivership and reorganizatoin are likely to absorb
a great deal of what might have gone to them.
In the absence of a plan to bring about a very substantial reduction in

fixed charges. I am of the opinion that no further loan is justified. Neither
should collateral for the present loan oe released in the absence of a showing
that it is now more than adequate. No such showing has been made, nor.
as I see, can be made.

Chicago & North Western Ry.

The Chicago & North Western Ry. on Oct. 12 1932 filed with us an
application to the Reconstruction Finance Corporation for a loan.
On Feb. 23 and Sept. 29 1932 we approved loans to the applicant ag-

gregating $20,051.350, for purposes stated in our reports.

The Application.
A further loan of $1,000.000 ih requested for such period as may be

agreed upon, with interest at the rate of 5%. The funds are sought for
purchasin; and treating ties. The applicant is without funds to purchase
ties for use during the year 1934, and in order that such ties may ee properly
treated and ready for use In that year they should be purchased during
the fall of 1932 and the coming winter. If the ties are not purchased until
the fall of 1933 it may be necessary to use them without treating. Ties
may be purchased at the present time at low cost, and the average life of
treated ties in the applicant's track is about 2.6 times the average life of
untreated ties. The cost of ties and their treatment will be about 87 cents
per tie, of which 38 cents will be expended for labor in producing, trans-
porting and treating them.
The applicant requests that advances on the loan applied for be made

In amounts of $100.090 or multiples thereof, and only after the applicant
has expended the amounts in the purchase or treatment of the ties and
has furnished satisfactory proof thereof. The application is made under
the authority and with the approval of the applicant's board of directors.

Security.
The applicant tenders as security for the repayment of the loan, to oe

evidenced by its promissory notes, all of the ties purchased and treated
from the proceeds of the loan; and agrees to mark the ties in such manner
as will designate them as the property of the Finance Corporation during
the process of seasoning and treatment, and thereafter to put them in
its treating yards at Escanaba, Mich., to be removed therefrom in parcels
only as the applicant shall have need for them and shall have paid for
the parcels so removed.

Conclusions.
Upon consideration of the application and after investigation thereof,

we conclude:
1. That we should approve a loan of not exceeding $1.000.000 to the

applicant oy the Finance Corporation, for a period not to exceed three
years from the dates of the advances thereon, said loan to be advanced
to the applicant in installments in reimbursement of cash expenditures
hereafter made by it for the purchase and treatment of ties as herenbefore
set forth;

2. That before each advance upon the loan ne made, the applicant
should deposit with the Finance Corporation, and with us, a verified
statement of cash expenditures hereafter made by it in connection with
said purchase and treatment of ties;
3. That no advances should be made upon the loan in excess of such

total cash expenditures reported to the Finance Corporation and to us:
4. That no advance should be made upon the loan in reimbursement

of expenditures for work performed or materials purchased prior to the
date of approval of this loan;

5. That the applicant should adopt measures, satisfactory to the Finance
Corporation, to secure clear title to the said ties, free of liens and en-
cumbrances, in and to the said Corporation, said totie to be relinquished
by the Corporation, and the ties released for use, only when and to the
extent that pro rata repayment Is made upon the principal of the loan
herein conditionally approved:
6. That the applicant should pledge with the Finance Corporation as

additional security for the loan $250.000, principal amount, of its first
and refunding mortgage, series E, 5% bonds of 2037;
7. That the applicant should agree with the Finance Corporation to

use the proceeds of the loan solely for the purposes herein specified.

Erie Railroad.

The Erie RR. on Sept. 24 1932 filed an application to the Reconstruction
Finance Corporation for a loan.
This carrier on Jan. 28 1932 filed an application under the act for a

Reconstruction Loan in the amount of $10,350,000. In that proceeding
we approved a loan of 11,458,000 on Feo. 19 1932, and a further loan of
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$2,775.000 on May 27 1932. The collateral security for these loans will
be discussed hereinafter.

The Application.
The applicant requests an additional loan of $6.800.000 for a period not

exceeding three years. for the purposes of paying. in part. Its overdue
vouchers, taxes, interest, rents and capital charges between Sept. 23 1932
and Jan. 1 1933. A detailed statement of these obligatio s has been fur-
nished for the record. Advances are desired as follows: $1.300 000 immedi-
ately, $1.000.000 on or before Oct. 31; $1.900.000 on or efore Nov. 28:
$493.000 on or before Dec. 13. and $2,107,000 on or aefore Dec. 30 1932.
The applicant states the' it is unaole to ootain the funds on reasonable

terms through banking channels or from the general puhlic. It further
states that no agreement has been made or will be made to pay any person,
association, firm. or corporation, either directly or indirectly, any com-
mission or fee for the loan applied for, and that no such payments have
been or will be made. There are no debits or credits existing between
the applicant and the United States other than those arising out of mail
pay, transportation of troops, or income tax matters.
The applicant is a party to the -Marshalling and Distriouting Plan,

1931- of the Railroad Credit Corporation, hereinafter called the Credit
Corporation, and, as of the date of the application, had paid the Credit
Corporation the sum of $1,032,017.41. It estimates that the total reveues
in 1932 from the emergency increases in freight rates authorized bt us in
15% Case, 1931, 178 Inter State Commerce Commission 539, 179 Inter-
State Commerce Commission 215, will be approximately $1.753.117.
The applicant, on June 29 1932, procurred from the Credit Corporation
a loan of $1,900.000 with which to pay fixed charge: between July 1 and
Aug. 1 1932, and it has recently applied to that Corporation for an addi-
tional loan of $2.800.000. in three installments, for the purpose of meeting
fixed interest obligations between Nov. 1 1932. and Jan. 1 1933. To
the extent that funds can ae procured through that application, the amount
needed from the Finance Corporation will be reduced. The applicant
expects that the Credit Corporation wid authorize advances sufficient to
provide for one half the sum proposed to be borrowed to meet interest
requirements on Nov. 1. and the entire amount for interest requirements
on Dec. 1 1932. a total of $630,000. As collateral security for that loan
the applicant would pledge w th the Credit Corporation $1.400.000 of
Its refunding and improvement mortgage ponds of 1962. In view of the
loan expected to oe made by the Credit Corporation, we shall confine our
consideration to the other purposes of the application.

Necessities of the Applicant.
We showed in our report of May 27 1932, that the applicant's forecast

of earnings in 1932 was not fulfilled during the first three months of the year.
For the first eight months the combined net railway operating income of
the Erie and the Chicago & Erie was $4,699.275. the gross income $6.879,-
314. and the deductions from gross income $10.853.832. Operation during
August, however, showed a material improvement over that In July,
and preliminary reports for September indicate further improvement.
The traffic nandled during the early part of October encourages the oelief
that a suostantial net income will to shown for the month. . For the last
four months of the year the applicant estimates that its grass revenues
will be $24.755,415, its total operating expenses 817.737.053. its net rail-
way operating income 83.763.859, and its net income $388.631. The
amount of the loan requested approximates the sum by which the appli-
cant's total net income for 1932 will be below the net income predicted
when the original application for a loan was presented early in the year.
The applicant's situation is partly revealed by the fact that unpaid current
Dills amounting to more than $1,800,000 have accumulated since the
former loan was made.

Respecting the applicant's cash position, the balance sheet of July 31
1932. showed $6.774.418 of cash on hand. $17,773.881 of current assets.
and 821.442,153 of current liabilities. The last stated amount includes
the second Reconstruction Loan, $2,775,000. and the loan of $1.900.000
from the Credit Corporation. On Sept. 1 1932. the applicant's cash had
diminished to 81,756.000. Assuming the granting of the loan herein sought,
he cash balance on Dec. 31 is expec'ed to i.e a out $3.500.000. On
Jan. 1 19 3, however, interest and rent angregating nearly 81.900,000
will be due.

Purposes of the Loan.

In connection with its request for an immediate loan of 81.300.000 for
the payment of overdue vouchers, the applicant furnished a detailed list
of bills aggregating 81.838.973, incurred during the period April to Sep-
tember 1932. These are classified as follows: Material. 167 i ems, $614,-
996; freight bureaus, traffic associations and miscellaneous, 23 items,
$115.619: contracts with various concerns for refrigeration, storage, trick-
ing, &c.. 31 items, $439.977; ties. 38 items, $133,399: fuel coal. 41 items,
$352.028: repairs to floating equipment, 6 items, 521.560; engineering
contracts. 9 items. 876.600: railroad companies. 14 items, $84.794. If
81.300.000 of this indebtedness be discharged through the loan, the appli-
cant considers that it will be able to keep its further oaligations of this
class at a normal level.

In addition to the amount requested for the payment of overdue vouchers,
the application includes $5,500.000 for taxes, interest, rents and capital
expenditures. Payments of such obligations have oeen or will be made
from carries resources during September and October 1932, involving
expenditures of $1,227.000 and $3.008.631, respectively. To indicate the
relation between the amount of loan and the total fixed requirements of
the applicant during the remainder of the year the following summary is
Shown;

Date
Total Reconstruc- Req.... ed.

November- Pa,a le. lion Loan. 1932
Taxes $2,306,000 $1,900,000 Nov. 28
Interest 1,768,932 500,000 Oct. 31
Rents 298,052
Capital payments 355.561

4,728,545
December-

Taxes 816,000) 140,000 Dec. 13
150,000 Dec. 30

Interest 170,082
Rents 263.2911 21,000 Dec. 30
Capital payments 565,921i *223,000 Dec. 13

I *150.000 Dec. 30

$1.815,294
Jan. 11933-

Interest 1,783,070 1.670.000 Dec. 30
Rents 116,446 116,000 Dec. 30

81,899,516

Totals $8,443,355 $4,870.000
*Equipment trust principal payments.

The applican has supplied deall of the charges making up the above
totals of taxes, interest, &c., but has not allocated the loan funds to indivi-
dual tems. We do not consider such allocation necessary, provided the
above classification be followed and the obligations be discharged in full.
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The largest item of taxes is $1,869.969, due to the State of New Jersey in
Novemoer. The largest item of interest is $1,250,000, on the applicant's
refunding and improvement mortgage 5% bonds, due in the same month.
Rentals and capital payments include a variety of items, none being of
outstanding size

Security.

A collateral security for the loan sought the applicant offered to pledge
$10.200.000 of its refunding and improvement mortgage 6% bonds, series
of 1932. due Feb. 1 1962. The Finance Corporation now holds 58.916,000
of bonds of tnis issue, pursuant to our certificate of Feb. 19 1932. as security
for the first Reconstruction Loan of $4,458,000. The applicant holds
813.484.000 of the bonds in its treasury. As these 6% bonds of 1962
are not listed on exchange, their market value is unknown. However.
the 5% bonds of 1967 and 1975. issued under this mortgage, are listed and
their price has ranged between 13% and 49% during the current year.
On Oct. 17 1932. the losing sales were at 278i
As collateral security for the $2,775,000 loan approved by us on May 27

1932, the applicant pledged $6,105,000 of its first consolidated mortgage
general lien 4% bonds of 1996, $2.421.000 of its general mortgage convertible
4% oonds of 1953, series D. and 5217.000 of its general mortgage 4%
bonds of 1953. series B. The market price of the first-named bonds has
ranged between 28% and 633( during 1932, and on Oct. 17 was 4734•
The general mortgage, series D, bonds, of which a relatively small amount
is outstanding, are not active on the Exchange. Their market value may
be considered equal to that of the series B bonds, issued under the same
mortgage, and this value is indicated ty a price range of 22-4934 during the
current year. On Oct. 17 1932, the closing price was 39.
With respect to mortgage obligations, the applicant's corporate structure

Includes the following groups of securities as of July 31 1932. stated as
nearly as may be in the order of their priority: Underlying bonds of prede-
cessor and constituent companies, $52.658.500; bonds of leased lines,
57.036.800; Erie first consolidated mortgage prior lien bonds of 1996,
$35,000.000: general lien bonds of 1996. 535.885.000; general mortgage
bonds of 1953. series A. B and D. $21.324,700; refunding and improvement
mortgage Donde of 1967 and 1975. and the bonds of 1962, nominally issued,
and to he issued in accordance whh the requirements herein. $130.000.0001
Pennsylvania collateral trust ponds of 1951. 36,174.000. Adding to the
foregoing $30.863.300 of equipment obligations. 52.775.000 of outstanding
bank oollgations. 57.233.000 of reconstruction loans, and the loan of
$1.900.000 from the Credit Corporation, the grand total of all fixed obliga-
tions is 5330.850.300.
Our finding of final value for rate making purposes of carrier property

of the Erie and the Chicago & Erie as of June 30 1918, was 5309.785.081.
Including working capital of 312.037.775. Net additions and netterments
between valuation date and July 31 1932, are reported as $110.677.151,
and the value of non-carrier property as 510.088.159. The sum of these
Items, which is 5430.550.391. includes approximately 5178.000.000 for
physical properties not owned in fee by the applicant, but in practically all
easel the stocks, and in mans cases the bonds, of the subsidiaries are
pledged under the applicant's refunding and improvement mortgage, and the
lines in question are integral parts of the system. Among these is the
Chicago & Erie.

Since the aggregate advances to the applicant by the Finance Corporation
will at all times be secured by the entire amount of collateral Pledged.
our requirements as to collateral will not ne confined to the amount of
additional loan herein approved. We have examined the applicant's
resources with respect to the availability of collateral for pledge and have
peen advised that additional bonds may be issued under the Erie refunding
and improvemet mortgage for additions and betterments not yet capi-
talized, and, further, that the applicant Is in position to pledge the bond
and mortgage of the Niagara Frontier Food Terminal, Inc.. given to
Buffalo Properties. Inc., dated March 1 1931, due March 1 1946. in the
face amount of 5900.000. This obligation represents a first lien on 10.166
acres of land and six modern buildings in Buffalo, N. Y ., devoted to central
marketing purposes. The cost of land, buildings, &c., is stated at 51,518.-
291.06. It was promoted and financed by the Erie Land & Improvement
Co.. a subsidiary of the applicant, and th&Nickel Plate Development Co.
In the final settlement, an additional bond and mortgage in the approxi-
mate amount of 510,900 will be executed, and this will also oe available
for pledge by the applicant.
In determining the amount of collateral security for the additional

Reconstruction Loan we shall assume that the applicant will be required
to pledge with the Credit Corporation, as security for the loan now under
negotiation with that body. 51,400.000 of Erie refunding and improvement
mortgage 6% bonds of 1962. We shall also assume that the applicant will,
upon an appropriate showing of capitalizable expenditures, be authorized
by us to issue at least an additional 55.000.000 of 8% bonds under this
mortgage. Together with the amount of such bonds now available for
pledge with the Finance Corporation, the total principal amount available
would be 517,084.000.

Conclusions.
We conclude
1. That we should approve a loan of not to exceed 56.170,000 to the

Brie RR, by the Reconstruction Finance Corporation, for a term not
exceeding three years from each of the advances thereon, for the purpose
of paying. In part, the overdue vouchers, taxes, interest, rents and equip-
ment trust principal due between the date hereof and Jan. 1 933, as herein-
before described.
2. That the Finance Corporation will be adequately secured by the pledge

of (a) 512.084.000, principal gmount, of Erie refunding and improvement
mortgage 6% bonds of 1962, nominally issued and held in the applicant's
treasury; (3) 55.000.000 of additional 6% bonds, to rie issued under the
same mortgage subject to our approval; (c) the bond and mortgage of the
Niagara Frontier Food Terminal. Inc.. dated March 1 1931 in the prin-
cipal amount of $900.000 executed to the Buffalo Properties, Inc., and
(d' any additional or supplemental bond and mortgage to be executed to the
Buffalo Properties, Inc., by the Niagara Frontier Food Terminal, Inc.
All secrulties heretofore pledged to secure previous loans from the Finance
Corporation and those to be pledged to secure the further loan herein con-
ditionally approved should apply equally and ratably to all of such loans.
3. That the applicant should be required to report to the Finance Cor-

poration and to us. in writing, at the close of each 30-day period from the
making of each of the advances upon the loan, the expenditures of the pro•
ceeds thereof for the purposes for which the loan is authorized.

Lehigh Valley Railroad.

Reference was made in the "Chronicle" of Oct. 22 of the
approval of an additional loan of $3,000,000 by the Recon-
struction Finance Corporation to the company. The report
of the Commission follows:
The Lehigh Valley RR. on Sept. 29 1932. filed an application to the

Reconstruction Finance Corporation for a loan.

This is the second application filed by this carrier. In our report upon
the first application, we approved a loan of 31.500.000, to be secured by the
pledge with the Finance Corporation of 55,000.000 of the applicant's
general consolidated mortgage 5% bonds, due In 2003.

The Application.
The present aplication requests a loan of 53,000.000. for a term of three

years, to be applied in the payment of interest and taxes aggregating
$4,644.927 which will become due from Nov. 1 1932 to Jan. 11933. The
applicant represents that present conditions indicate that it will be unable
to pay the loan applied for within a shorter period, and that it has been
unable to obtain the needed funds in whole or in part from any other source.
It already has bank loans tallng $4,600.000 outstanding: and can obtain no
additional banking cerdits, and It would be possible to secure funds by the
sale of its securities only at prohibitive discounts. It states that no agree-
ment has been or will be made to pay any person, association, firm, or
corporation, either directly or indirectly, any commission or fee for or in
connection with the loan applied for, and that no such payment have beens
or will be made.
The applicant is a party tot he "Marshalling and Distributing Plan. 1931."

of the Railroad Credit Corporation. From Jan. to July 1932 inclusive, it
has paid to that Corporation the sum of 5567.329 representing its contriou-
tion from emergency increases in rates, and estimates that it will pay an
additional sum of 3543,000. However, the applicant states% that because
the demands upon the Railroad Credit Corporation by carriers lacking the
ability to procure loans elsewhere, or to adequately secure loans from the
Finance Corporation, are estimated to exceed the resources of the Rrilaoad
Credit Corporation the applicant has not applied to that Corporation for
funds to meet any part of the obligations now about to mature.

Necessities of the Applicant.
The interest and taxes which it is desired to discharge in part with the

proceeds of the proposed loan and the dates upon which they will oecomiii
due are approximately as follows

1. Interest of $1.558.462 to Nov. 1 1932. on the applicant's generalconsolidated mortgage 4. 434 and 5% bonds of which 572.336.000 are out-standing. These were issued under the applicant's open mortgage throughwhich it accomplishes its current financing. The first loan approved byus was used to defray in part the interest on these bonds which becamedue May 1 1932.
2 State and municipal taxes in the State of New Jersey, amounting to52.090.000, and municipal and school taxes in the State of New York,amounting to 5200.000, all of which is shown to be payable on or aboutDec. 1 1932. On this date there is also shown to be due interest of 5358.965on the applicant's outstanding consolidated mortgage 434 and 6% bondsin the principal amount of 512.600.000 and $100,000 of interest on theapplicant's outstanding first mortgage 4% bonds. These two mortgagespossess a first and second lien, respectively, on that part of the applicant'smain line between Phillipsburg, N. J. and Wilkes-Barre, Pa.3. Interest of 5337.500. due Jan. 1 1933, on an outstanding issue ofbonds of the Lehigh Valley Ity. These bowie are issued under a mortgagehaving a direct first lien upon parts of the applicant's main line and branchesin Pennsylvania, and are guaranteed as to both principal and interest bythe applicant. The property is used by the applicant under le.se and thecon piny is controlled by the applicant through ownership of its entirecapita I stock.
It is shown that, in addition to the foregoing, other maturities consisting

of bank loans totaling 54,650.000 and first mortgage 4 and 5% bond. of the
Lehigh Valley Coal Co. aggregating 58.684.000, guaranteed as to both
principal and interest by the applicant, mature on or oefore Jan. 1 1933.
As to the latter. which are secured ny a direct lien upon property of the Coal
Company, the applicant. In conjunction with the Coal Company, Is consider-
ing plans for dealing with the bonds at their maturity which may involve
an npilication for a further loan from the Finance Corporation. There Is
an accumulation of cash and liquid securities in the sinking fund which will
produce 52,275.000 to apply to the liquidation of these bonds at maturity.
leaving $6,409,000 to he discharged or refunded by other means. file bonds
are not a direct onligation of the applicant. There Is no direct lien against
any part of its property to which the bondholders might look for payment.
The lien is against a part of the property of the coal company. The lia-
bility of the applicant on these bonds arises out of an endorsement at a
time when the applicant was the owner of the entire capital stock of the coal
company, and is contingent. It becomes actual only through default in
payment of interest or principal by the direct obligor. We are not now re-
quired to decide the merits of a loan to the applicant to meet this indeited-
nests of the Coal Company in which, by virtue of and pursuant to a decision
of the United States Supreme Court in United States v. Lehigh Valley
RR. Co., 220 U. S. 257: 254 U. S. 255, the applicant has relinquished its
stock interest.
In our previous report we discussed the operations, earnings, assets, and

financial condition of the apilicant. It Is now shown that the results of
current operations of the applicant have failed to equal the estimates pre-
viously submited for the year 1932. With eight months' operations
actually accounted for, during which revenues amounted to 525.420,786.
compared with )34.610,526 for the same period in 1931. total revenues for
the year 1932 are now expected to be 54.387.104 less than was previously
estimated. Present estimates are for revenues of 537.204.745, compared
with 350,024,627 in 1931, and an average of 370.329.459 in the 11 year
period ended with 1931. By reducing operating expenses the applicant is
able to offset much of the loss in revenue. During the 1921-1931 period,
the applicant so improved Ira property by the installation of new heavy rail,
treated ties, and ballast that it Is able to reduce its maintenance expenses
without affecting safety or economy of operations. The loss of revenue and
the resulting deficit for both 1931 and 1932 are substantial. There is
evidence of some improvement in both carloadings and the movement of
cars on the rails of the applicant during recent weeks.
The applicant shows that on Sept. 26 1932, it had cash on hand In the

amount of 52,165.563. Its cash forecast shows that during the remaining
months of 1932 cash disbursements will so exceed cash receipts that by
Dec. 31 the available cash on hand will have been progressively reduced
until, without the aid of a loan, there will be a deficit in cash account of
52,994.000. The loan applied for is approximately equal to this sum and
according to the estimate would enable the applicant to enter the year 1933
with approximtaely 52.170,000 of cash on hand after all charges, Including
accruals for depreciation. No part of the outstanding bank loans referred
to above, nor of the indebtedness of the coal company Is included in the
estimate of cash requirements for th remainder of this year.

Security.
As colateral security for the loan the applicant offeres to pledge $6,000.-

000 of Its general consolidated mortgage 5% bonds maturing in 2003.
Bonds of this issue sold In the week ending on Oct. 14 1932, at from 5234
to 53 on the New York Stock Exchange. During September their Price
ranged from 58% to 63, and during the year 1932 from 3534 to 6734•
As shown in our previous report, these bonds are part of a total issue of $97.-
736.000 issued under a mortgage executed in 1930. Of the bomb issued
55.900.000 are now in the applicant's treasury and $19,500,000 are pledged
as collateral for loans, leaving 572,336.000 outstanding in the hands of the
public. There are but 34,900,000 of the 5% bonds immediately available
for pledge. The remainder of the bonds offered are expected to be obtained
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from their present pledgees. We have heretofore discussed at length the
lien of these bonds upon the property of the applicant. Briefly stated, they
are a third direct lien upon 276.22 miles of main line, subject to other out-
standing issues of bonds aggregating $19,761,500. The property subject
to this lien has a book value consisting of the applicants' investment In
road and equipment and in miscellaneous physical property 015111,353.047.
The mortgage, through the pledge of stock of a subsidiary and a lease of
Its property to thd applicant, possesses a arst-collateral lien against 44.95
miles of road without other funded debt ad with a book value of 5903.088.
It possesses s second-collateral lien through the pledge of stock of subsidiaries
and the lease of their porperty upon 930.64 miles of road subject to other
bond Issues aggregating $38.739.000. which are outstanding in the hands of
the public. The property In this classification is shown to have a book
value of $140.219,008. All of the property thus subjected to the lien of the
mortgage comprises 1,251.81 miles of road with appurtenant industrial
tracks. yards. and sidings, having a book value of $252.475.143, which is
suoject to prior lien outstanding In the hands of the public aggregating
$58,500.500.

Conclusions.
Upon consideration of the application and after Investigation thereof,

we conclude
1. That we should approve a loan of not to exceed $3.000.000 to the

applicant by the Finance Corporation, for a term of not exceeding three
years from the dates of the advances thereon, to be used for the purposes
hereinoefore stated;
2. That the applicant should pledge with the Finance Corporation, as

collateral security for the loan. $6.000.000. principal amount, of applicant's
general consolidated mortgage 5% bonds, due 2003:
3. That the applicant should deposit with the Finance Corporation, as

additional security for the loan, an assignment, in form satisfactory to
that Corporation, of its distributive share In the fund administered oy the
Railroad Credit Corporation under its "Marshalling and Distributing
Plan. 1931:"
4. Chat the applicant should agree with the Finance Corporation that

all of the security for this or any other loan by that Corporation to the
applicant shall apply equally and ratably as security for all of such loans;

5. That the Finance Corporation will be adequately secured under these
conditions.

•

Chicago Great Western RR.

Upon supplemental application of the company the Inter-State Com-
merce Commission has approved diversion of funds from the use to which
the funds were originally approved.
The supplemental report of the Commission follows:
In our original report in this proceeding issued July 30 1932 we approved

a loan of 51.289.000 to the Chicago Great Western RR. by the Recon-
struction Finance Corporation. The loan approved included the sum
of $390.092 for the payment of taxes, of which $84,353 represented esti-
mates of Minnesota State earnings taxes due in August 1932. The ap-
plicant was required to agree with the Finance Corporation to use the
proceeds of the loan solely for the purposes specified In our report. The
loan for the payment of these obligations was closed on Aug. 25 1932.
The applicant advised us on Oct. 12 1932 that the funds borrowed for

this purpose were subsequently found to be $25.994.13 in excess of the
amount needed, and requested authority to divert this amount to the
part payment of Federal Income taxes payable in the amount of 575.000
under a compromise agreement entered into on Sept. 6 1932 by the ap-
plicant with the Bureau of Internal Revenue, United States Treasury
Department. Presentation of the tax bill is expected during the month
of October 1932.
Upon consideration of the application for modification of the previous

report and certificate in this proceeding, and after investigation thereof,
we conclude:
That the applicant should be permitted to use for part payment of its

Federal income tan for the year 1920. payable under compromise agreement
entered into by the applicant with the Bureau of Internal Revenue. United
States Treasury Department. on Sept. 6 1932, $25.994.13 of the proceeds
of the loan of 51.289.000 to the applicant by the Finance Corporation,
approved in our report and certificate of July 30 1932 in this proceeding.

League of Nations Association in New York Hails
Return of Argentine to League.

The decision of Argentina to re-enter the League of Nations
after 12 years of absence was hailed on Oct. 5 by the League
of Nations Association, Inc., of 6 East 39th St., New York,
as signifying a triumph both for Argentina and the League.
For the League because it has won back a lost member
and for Argentina because most of the reasons for which
she quit no longer exist. The foregoing is from the New
York "Times" of Oct. 6. which further said:
The Association Is convinced that the move will have a marked effect

on other American nations, perhaps especially on Mexico. which Is con-
sidering withdrawal. A statement issued by the Association follows;
"The action of the Argentine Chamber of Deputies in voting to apply

for the readmission of Argentina to the League of Nations is an important
step for the following reasons:

1. Argentina. In re-entering the League of Nations, has a definite
program to urge, chiefly the rights of small nations. She Is going to
Geneva prepared to back the Hoover doctrine of non-recognition of terri-
torial changes growing out of war or force.
"2. The re-entry of Argentina will strengthen pro-League sentiment in

other Central and South American countries—particularly Mexico, which
has threatened to withdraw.
"3. At a time when a great power like Japan Is feeling a 'back to Asia.

urge and a desire to be free from the limitations imposed by the League
Argentina is rejoining to fight for a world principle of international order.
"The history of Argentina's withdrawal from the League in 1920 and

her re-entry to-day is as fellows:

Aims of Argentina Achieved
"In 1920 Argentina led a dramatic crusade to take away the control of

. the Leagu from the Allied Powers. She insisted that Germany be admitted
to the League: she proposed that the Council be elected by the Assembly
in such a way that in 30 years every nation could have been represented.
She urged that the World Court should have compulsory jurisdiction.
Argentina expected the small nations to rally to her support, but for the
most part they failed to do so. Among the few that did were Canada,:
Australia and New Zealand. in spite of the fact that Great Britain was
active—along with Japan—In opposing the amendments.
"When it was decided not to consider the Argentine amendments at

the 1920 meeting of the Assembly. Argentina withdrew from the Assembly
meeting in a dramatic manner.

"Part of her proposals have since been accomplished. Germany has
been admitted to the League. Thirty-seven States. Including four great
powers. Great Britain. France. Germany and Italy, have signed the optional
clause, which makes compulsory reference of legal disputes to the World
Court."

Report of the Reconstruction Finance Corporation for
Third Quarter of 1932 and for the Period from
Organization, Feb. 2 1932, to Sept. 30—Loans
Authorized Since Organization $1,550,086,689.

The quarterly report of the Reconstruction Finance Cor-
poration for the quarter ended Sept. 30 1932 was made
public Oct. 20, the figures made available on that date
also including those for the period from the organization of
the Corporation on Feb. 2 1932 to Sept. 30 1932. A sum-
mary of the operations states that during the entire period
from Feb. 2 to Sept. 30 inclusive under both the Recon-
struction Finance Corporation Act and the Emergency
Relief and Construction Act of 1932, the Corporation made
funds available for purposes of relief and relief work and
authorized loans or contracts aggregating $1,550,086,689.
Of the total amount authorized $44,609,161 was later with-
drawn or canceled. It is also stated that "at the close of
Sept. 30 1932 the Corporation had advanced $1,194.601,566
and repayments (exclusive of amounts unallocated, pending
advices, as of Sept. 30) amounted to $185,035,489, leaving
$1,009,566,077 outstanding on the books of the corporation."
On Oct. 24 an announcement by the Reconstruction

Finance Corporation said:
Up to the close of business on Sept. 30 the Reconstruction Finance

Corporation had authorized loans aggregating 2853.496.289.66 to 4.973
banks and trust companies.
3.482. or 70%. of those banks were in towns of less than 5,000 population.

Loans authorized to them aggregated $140.729.867.98.
801. or 16%. were in cities and towns of 5.000 to 25,000 population.

Leans authorized to them aggregated $117,485.432.77.
341. or 7%, were in cities of 25.000 to 100.000 population. Loans

authorized to them aggregated 5158.156.742.74.
250. or 5%. were in cities of 100.000 to 1.000.000 population. Loans

authorized to them totaled 5292.425.966.22.
99. or 2%, were in cities of more than a million population. Loans

authorized to them totaled 5144.698.279.95.
These banks had, as nearly as can be determined. 14.340.000 individual

depositors, of which about 900.000 were depositors in 433 closed banks.
Loans aggregating 544.178.509 were authorized to the receivers or liquidat-
ing agents of those closed banks to enable them to make an early dis-
tribution of funds to the depositors, or to affect reorganizations which
would allow the banks to reopen.
Loans aggregating 575.193.200 had been authorized to 88 insurance

Companies with 14.898.000 policy holders.
Loans aggregating $87.638.738.43 had been authorized to 736 building

and loan associations with 1.544,000 members.

The summary issued by the Corporation Oct. 20 follows:
Pursuant to the provisions of Section 15 of the Reconstruction Finance

Corporation Act. the Corporation has the honor to submit its report covet,-
ing its operations for the third quarter of 1932. July 1 to Sept. 30. Inclusive,
and for the period from the organization of the Corporation on Feb. 2 1932
to Sept. 30 1932. inclusive.

During the third quarter of 1932 the Corporation authorized, under
Section 5 of the Reconstruction Finance Corporation Act. 3.109 loans.
These loans, together with increases during the quarter of loans previously
authorized. aggregated $359.588.446.61. as follows:

$215,083,391.77 to banks and trust companies (Including $16,780,159 to
aid in the reorganization or liquidation of closed banks).

35.153.815.03 to building and loan associations.
11.727,700.00 to insurance companies.
10.246,000.00 to mortgage loan companies.
29,000.000.00 to Federal Land banks.

781,000.00 to Joint Stock Land banks.
1.740.934.51 to Agricultural Credit Corporations.
5.371.396.30 to Livestock Credit Corporations.

50,484,209.00 to railroads (including $6.169.790 to railroad receivers).
During the third quarter, the Corporation began operations under pro-

visions of Titles I and II of the Emergency Relief and Construction Act of
1932. which became a law on July 21 1932. From that date to Sept. 30
1932 the Corporation made funds available for purposes of relief and work
relief, and authorized loans or contracts, aggregating 5140.060,171.22, as
follows:
Under the provisions of Section 1, Title I, of the Act, $35,435,171.22

was made available for purposes of relief and work relief.
Under the provisions of Section 201 (a) . Title II, loans or contracts

totaling 553.105.000 were authorized for self liquidating projects.
Under the provisions of Section 201 (d). Title II. loans aggregating $51.-

500.000 were authorized to aid in financing the carrying and orderly market-
ing of agricultural commodities and live stock produced In the United
States.
During the entire period from the organization of the Corporation on

Feb. 2 1932 to Sept. 30 1932. inclusive. the Corporation authorized, under
Section 5 of the Reconstruction Finance Corporation Act. 8,192 separate
loans to 5.970 institutions, aggregating 31,410,026.518.02, as follows:

$853,496,289.66 to 4.973 banks and trust companies (including $44.178.509
to aid in the reorganization or liquidation of 443 closed
banks).

87.638.738.43 to 736 building and loan associations.
75.193.200.00 to 88 insurance companies.
83,846.000.00 to 71 mortgage loan companies.

405.000.00 to three credit unions.
29.000.000.00 to nine Federal Land banks.
2.051.000.00 to nine Joint Stock Land banks.
2.063,374.63 to 11 Agricultural Credit corporations.
11.965.982.30 to 17 Livestock Credit corporations.

264,366,933.00 to 53 railroads (including $16,529,586 to seven railroad
receivers.
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During the entire period from Feb. 2 to Sept. 30 1932, Inclusive. under

both the Reconstruction Finance Corporation Act and the Emergency Ra-
ter and Construction Act of 1932, the Corporation made funds available
for purposes of relief and work relief, and authorized loans or contracts.
as follows: 8.235 authorizations aggregating $1.550.086.689.24.
Of the total amount authorized. $44,609.161.60 was later withdrawn

or canceled.
At the close of Sept. 30 1932. the Corporation had advanced S1.194.601.-

566.43. and repayments (exclusive of amounts unallocated, pending advices,
as of Sept. 301932) amounted to $185.035.489.15. leaving $1.009.566.077.28
outstandirg on the books of the Corporation.
In addition. the Corporation had outstanding on Sept. 30 1932. agree-

ments to make loans totaling $600.000.00 upon the performance of specified
conditims.
Up to Sept. 30 1932. the Corporation had allocated and made available

$110 003.000.00 to the Secretary of Agricult re in accordance with the
provisions of Section 2 of the Reconstruction Finance Corporation Act.
Of this sum. $75.000.000.00 had been paid over to the Secretary of Agricul-
ture.

Issuance of 3 % Notes.

On July 23 1932. the Board of Directors authorized the issuance of
$250.000.000.00 "Third Series- 34% notes. maturing Oct. 27 1932,
making a total of 1750,000.000.00 of 3 J4 % notes authorized in three series of
$250.000.000.00 each. Of this total. $600.000.000.00 had been purchased.
by the Secretary of the Treasury up to Sept. 30 1932. the purchases during'
the third quarter being $150.000.000.00 of the "Second Series" and $100,-
000.000.00 of the "Third Series."
The wide distribution of the Corporation's loans is shown by the fact

that of the 4.973 banks and trust companies to whilh loans were authorized
under Section 5 of the Reconstruction Finance Corporation Act. 70.0%
were located in towns of less than 5.030 population: 78.4% in towns or cities
of less than 10.000: 86.1% in towns or cities of less than 25.000: 89.9%
In towns or cities of less than 50.033: 93.0% in towns or cities of less
than 100.000: and 95.2% in towns or cities of less than 200.009 population.
Likewise, of all institutions to which loans were authorized tinder Section 5,
numbering 5.917 (excluding railroads). 61.4% were located in towns of less
than 5.000 population: 69.6% in towns or cities of less than 10.000: 78.3%
In towns or cities of lees than 25.000: 8:3.2% in towns or cities of lees than
50.000: 87.8% in towns or cities of less than 103.000. and 90.6% in towns or
cities of less than 210.000 population, 
Underthe authority conferred by the provisions of paragraph (e) of

Section 201. Title II. of the Emergency Relief and Construction Act of
1932. the Corporation created the following 10 rezional agricultural credit
corporations to serve the indicated Federal Land Bank districts:

District No. 3 (North Carolina, South Carolina. Georgia and Florida)-
Regional Agricultural Credit Corporation of Raleigh, N. C. (with a branch
office at Macon, Ga.).

District No. 4 (Ohio, Indiana. Kentucky and Tennesseel-Regional
Agriculture, Credit Corporation of Columbus. Ohio (with a branch office at

KY).
District No. 5 (Alabama. Mississippi and LouLalana)-Regional Agricul-

tural Credit Corporation of Jackson, Miss. (with a branch office at Mont-
gomery. Ala.).

District No. 6 (Illinois, Missouri and Arkansas)-Regional Agricultural
Credit Corporation of St Louis, Mo. (with branch offices at Chicago, M.,
Kansas City, Mo., and Pine Bluff. Ark.. established Oct. 8 1932).

District No. 7 (Michigan, Wisconsin. Minnesota and North Dakota)-
Regional Agricultural Credit Corporation of Minneapolis. Minn.

District No. 8 (Iowa. Nebraska. South Dakota and Wyoming)-Regional
Agricultural Credit Corporation of Sioux City. Iowa (with branch offices
at Omaha. Neb.. and Cheyenne, Wyo.).

District No. 9 (Kansas, Oklahoma. Colorado and New Mexico)-
Regional Agricultural Credit Corporation of Wichita, Kan. (with branch
offices at Oklahoma City. Okla., and Denver. Colo.).

District No. 10 (Texas)-Regional Agricultural Credit Corporation of
Fort Worth, Tex. (with branch offices at Houston. Tex., and San An-
gelo. Tex.).

District No. 11 (Arizona, Utah. Nevada and Calirornia)-Regional
Agricultural Credit Corporation of Salt Lake City. Utah (with branch
offices at San Francisco, Calif.. Los Angeles. Calif.. and Phoenix. Ariz.).

District No. 12 (Montana. Idaho. Oregon and Washington)-Regional
Agricultural Credit Corporation of Spokane. Wash. (with branch offices
at Helena. Mont.: Portland. Ore., and Boise. Idaho).
The following tables are attached hereto:
Tab e 1-Aggregate loans to each class of borrower during the third

quarter. July 1 to Sept. 30 1932 inclusive.
Table 2-Aggregate loans to each class of borrower, Feb. 2 to Sept. 30

19:32 inclusive.
Table 3-Number of new borrowers, by States and classes, during the

third quarter. July I to Sept. 30 1932 inclusive.
Table 4-Number of loans authorized, by States and classes, during the

third quarter. July 1 to Sept. 30 1932 inclusive.
Table 5-Number of borrowers. by States and classes, Feb. 2 to Sept. 30

19:32 inclusive.
Table 6-Number of loans authorized, by States and classes, Feb. 2 to

Sept. 30 1932 inclusive.
Table 7-Statement of cash receipts and expenditure; of the Corporation

during the third quarter. July 1 to Sept. 33 1932 inclusive (Corporation'e
accounts with the Treasurer of the °cited States).

Table 8-Statement of cash receipts and expenditures of the Corporation
Feb. 2 to Sept 30 19:32 Inc'usive (Corporation's accounts with the Treasurer
of the United States).

Table 9-Statement of condition of the Corporation as of the close of
business Sept. 30 1932.
Table 10-Names and compensation of directors, officers and employees

of the Reconstructidn Finance Corporation receiving from that Corporation
more than $400 per month as of Sept. 30 1932,
Table 11-Names and compensation of officers and employees of regional

agricultural credit corporations receiving more than $100 per month as
of Sept. 30 1932.

Respectfully,
(Signed) ATLEE POME R E NE. Chairman.
(Signed) GEORGE R. COOKSEY, Secretary.

The President of the Senate.
The Speaker of the House of Representatives,

Among the tables embodied in the report are the following:

TABLE 1.-AOOREGATE LOANS TO EACH CLASS OF BORROWER DURING THE THIRD QUARTER. JULY 1 TO SEPT. 301932. INCL.

Class. Authorized. Advanced. (a) Repaid. (a) (h) nuisianding.(a)

Under Section 5 of the Reconstruction Finance Corporation Act-
Banks and trust companies 
Building and loan associations 
Insurance companies 
Mortgage loan companies 
Credit unions 
Federal Land banks 
Joint Stock Land banks 
Avricultural Credit corporations 
Livestock Credit corporations 
Railroads (including receivers) 

Total, Section 5. Reconstruction Finance Corporation Act..  

Under the Emergency Relief and Construction Act of 1932-
Self-lieuidating Projects under Section 201-a. Title 11 
Bona tide I. stitutions under Section 201-d. Title II 
Amounts n ade available for relief and work relief under Section 1, Title I.._

Total. Emergency Relief and Construction Act of 1932 

(Ir. nri •ntni

8215.083.391.77
35.153.815.03
11,727.700.00
10.246.000.00

29.000.000.00
781.000.00

1.740,934.51
5.371.396.30

50.484.209.00

$209.203.843.44
38.193.904.93
13.422.680 27
13.917.131.51

5.625.00
11.450.000.00

431.592.54
1.473.847.83
4.795.317.71

82.398.032.50

$94.343.168.57
4.005.714.08
1.539.175.66
4.239.247413

2.110.00

7.940.32
73.3/37.88

1.121.661.08
3.214,884.31

$114.860.674.87
34.188 190.87

, 11.883.504.61
9.677.883.58

3.515.00
11.450.000.00

42:1.652.22
1,400.459.95
3.673.656.63

79.183.148.19

$359,588.446.61 $375.291.975.73 $108.547.289.81 $266.744.685.92

$53.105.000.00
51.500.000.00
35.455.171.22 S14.159.583.75 $14:I59:5-8-3:75

$140.060.171.22 $14.159.583.75 $14.159.583.75
  d$499.648.617.83 $389.451.559.48 $108.547.289.81 toen Ond 9A0 117

a These amounts apply to loans authorized prior to July 1 1932. as well as to loans authorized during the third quarter.
b These fizures include repayments unallocated at the beginning of the quarter which were allocated during the quarter, but do not include

repayments unallocated, pending advices, at the chase of the quarter.

c Loans to banks and trust companies include $16.780.159 to aid in reorganization or liquidation of closed banks.
d Cancellations or withdrawals during the third quarter of loans authorized from Feb. 2 to Sept. 30 1932. Inclusive. aggregated *34.387,157.61,

as follows: Banks and trust companies. 829.692.922 09: building and loan associations. 31.963.608.03: insurance companies. $1.503.674.48: mortage
loan companies, 8826.786.24: credit unions. 831.648: Agricultural Credit corporations. $13.840)31: Livestock Credit corporations. 4261 677 96: and
railroads (Including receivers). 390.000. Loans or Parts of loans aggregating $4.376.415.18. which were authorized to banks and trust edliPanies
prior to July 1 1932. were rescinded during the third quarter. Such rescissions have not been deducted from authorizations shown above for the third
quarter, inasmuch as they applied to loans authorized during the preceding quarters.

TABLE 2-AGGREGATE LOANS TO EACH CLASS OF BORROWER, FEB. 2 TO SEPT. 30 1932. INCLUSIVE,

Class, Authorized.(a) Advanced. Repaid.(b) Outstanding.

Under Section 5 of Reconstruction Finance Corporation'Act-
Banks and trust companies 
Building and loan associations 
Insurance companies 
Morteage loan companies 
Credit unions 
Federal Land banks 
Joint Stock Land banks 
Acricultural Credit corporations 
Livestock Credit corporations 
Railroads (including receivers) 

Total. Section 5. Reconstruction Finance Corporation Act 

Under the Emergency Relief and Construction Act of 1932-
Self-liquidating projects under Section 201-a. Title II 
Bona fide institutions under Section 201-d, Title II 
Amounts made available for relief and work relief under Sec. 1, Title I

Total. Emergency Relief and Construction Act of 1932 

Ilrand total 

c$853.496.289.66
87.6:38.738.43
75.193.200.00
83.846.000.00

405.000.00
29.000.000.00
2.051.000.00
2.06:3.374.63
11.965.982.30

264.366.93.00

$706.591.780.09
80.310.984.19
59.433.319.10
80.485.998.76

:37:1.352.00
11.450.000.00
1.295.809.12
1.760.21:3.70

10.688.9.52.72
228.051.573430

$162.717.112.02
4.858.70 t .69
2.062.412.11
4,644.094.94

5.503.00

31.960.88
74.642.78

1.259.494 68
9.381.564.05

$543.£374.668.07
75,452,279.50
57.370.906.99
75,841.903.82

367.849.00
11.450.000.00
1.203)318.24
1.685.570.92
9.429.458.04

218.670.008.95

31.410.026.518.02 81.180.441.982.68 3185.035,489.15 $095.406.493.53

E53.105.000.00
51.500.000.00
35.455.171.22 $14.159.583.75 $14,159.583.75

S140.060.171.22 $14.159.583.75 314.159.583.75

  al .550.0,16.4149 .24 $1.194.601.566.43 S1S5.0:35.489.15 $1.0014586.1177.28

a The Corporation had outstanding on Sept. 30 1932 agreements to make loans (not included in the above figure) upon the performance of specified
conditions, as follows: Banks and trust companies. *600.000.

b Exclusive of repayments unallocated, pending advices, as of Sept. 30 1932.

tLoans to banks and trust companies include $44.178,509 to aid in reorganization or liquidation of closed banks.
d Includes loans authorized which were subsequently canceled or withdrawn. aggregating $44.609.161.60. as follows: Banks and trust companies,

$37,955,003.09: boilding and Inln associations. $2.013.608.03: insurance companies. 32.503.674.48: mortgage loan companies. *1.304.288.24: mutat
unions. $31.648; Agricultural Credit corporations. $13,840.81; Livestock credit corporations. $697.100.95; railroads (including receivers), 390.000.
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TABLE 7.—STATEMENT OF CASH RECEIPTS AND EXPENDI-

TURES DURING THE THIRD QUARTER, JULY 1 1932 TO
SEPT. 30 1932, INCLUSIVE, CORPORATION'S ACCOUNTS
WITH TREASURER OF UNITED STATES.

Cash balance at the close of business June 30 1932 as per
the books of the treasurer of the corporation  $50,569,776.43

Add: Check issued in June 1932. canceled in July
1932 and new check issued in reduced amount— _ 44.72

Deduct: Correction of error in amount of a June
deposit reported to treasurer of the corporation
subsequent to June 30 1932  20.00

24.72

Adjusted cash balance as of close of business June 30 1932 $50,569,801.15
Receipts—

Salo of ""Second Series" 3 % notes $150,000,000.00
Sale of "Third Series" 3A % notes  100,000,000.00
Loan Repayments—
Banks anti trust cos. (Incl. receivers)._ 90,230,193.51
Credit unions  2,110.00
Building and loan associations  3,801.871.08
Insurance companies  1,491,939.86
Joint Stock Land banks  7,940.32
L vedock credit corporations  1,097.964.93
Mortgage loan companies  4.048,279.41
Agra-Laurel credit corporations  73.340.38
Railroads (incl. receivers)  3,214.884.31

Interest and discount io.lected  6,060,631.60
Reimbursable expense c illected  26,181.53
Collections on collateral to rediscounts_   51.708.20
Suspense—not credited on bills payable  73,800.00
Miscellaneous  4.794.77
Unallocated—pending advices  11,789.477.72

  371.975.317 61

$422,545,118.76
Expenditures—

Loan Disb,rsements—
/James atItIl trust cos. (incl receivers)_—$209,173,732.85
Credit unions  5,625.00
Building and loan associations  38.193.904.93
Insurance companies  13.422.680.27
Federal Land banks  11,450,000.00
Joint Stock Land banks  431.592.54
Livestock credit corporations  4,795.317.71
Mortgage loan companies  13,917,131.51Agricultural credit corporations  1,473,847.83Railroads (incl. receivers)  82.398,032.50

Relief authorizatione—proceeds disbursed.. 14,159,583.75
Refunds of int. on accounts of overpayments 66.19
Refunds of unearned discount  6,245.10Releases of cash collateral to rediscounts  33,832 05
Interest paid on cash collateral to re-

discounts  76.25
Accrued interest on county notes secured in
connection with relief disbursements  217.08

Suspended credits—mortgage loans  4,181.78
Furniture and fixtures  101,507.30
General expense  471.054.29
Agency expense  661,948.58Custodian expense  239,817.84Reimbursable expense  59,370.23Increase in petty cash accounts held by
agencies  300.00

391.000,065.58
Cash balance at close of business Sept. 30 1932  $31,545,053.18
Note.—In addition to funds on deposit with the Treasurer of UnitedStates. Custodian banks held in suspense, funds which amounted to$245,857.77 at the close of business June 30 1932 and $2,166,056.35 at theclose of business Sept. 30 1932.

TABLE 8.—STATEMENT OF CASH RECEIPTS AND EXPENDI-TURES FEB. 2 1932 TO SEPT. 30 1932, INCLUSIVE, ('OR-
PORATION'S ACCOUNTS WITH TREASURER OF UNITEDSTATES.

Receipts—
Sale of capital stock $500.000.000.00Sale of "first series" 3% notes  250.000,000.00Sale of "second series" 33.i % notes  250,000,000.00Sale of "third series" 35i '7o notes  100.000.000.00Loan Repayments:
Banks and trust cos. (incl. receivers) - -- 162.717.112.02Credit unions 5.53.1.00Building and loan associations  4.858.714.69Insurance companies  2.062.412.11Joint Stock Land banks 31.960.88Livestock credit corporations 1.259.494.68Mortgage loan companies 4.644,094.94Agricultural credit corporations 74.642.78Railroads , Including receivers) 9,381.534.05Interest and discount collected 7,318.991.55Reimbursable expense collected 38.749.99Collections on collateral to rediscounts_  89.082.50Suspense—Not credited on bills payable- 73.830.00Miscellaneous 4.343.93

Unallocated—Pending advices 11.762.960.68
31.304.323,417.80

Expenditures—
Paid to Secretary of Agriculture  $75.000.000.00Loan disbursemen ts•
Banks and trust cos. (incl. receivers)  706.531.978.82Credit unions  373,352.00Building amid loan associations  80.310,981.19Insurance companies  59.433.319.10Federal Land banks  11.450.000.00Joint Stock Land banks  1.295.8(19.12Livestock credit corporations  10.688.952.72Mortgage loan comp:mit.;  80:185.998.76Agricultural credit corporations1.761)213.70"Railroads (including receivers)  228.051.573.00Relief aut hod zations—l.roceeds disbursed 14,159.583.75Refunds of int. on add, of overpayments_ 150.13Refunds of unearned discount  6.376.14Releases of cash collateral to rediscounts.. 43,001.59Int. paid on cash coll. to rediscounts  109.76Accrued int. on county notes secured In
connection with relief disbursements_   217.08Suspended credits—Mortgage loans  4.181.78Furniture and fixtures  257,958 88General expense  956.854.03

Agency expense  1,481,351 61( ustodian expense  39:1.624.75Reimbursable expense  86,992.92Advanced to agencies for petty cash funds 2,100.00Miscellaneous  677.79
—31.272.778.364.62

Cash balance at close of business Sept. 30 1932  $331.545.053.18

TABLE 9.—STATEMENT OF CONDITION AS OF THE CLOSE OF
BUSINESS SEPT. 30 1932.Assets—

Cash on deposit with Treasurer of United States  $31,545.053.18Funds held in suspense by custodian banks  2,163.056.35Petty cash funds  2,100.00Allocated to Secretary of Agriculture  110,000.000.00
Relief authorizations—Proceeds disbursed  14.159.583.75Relief authorizations—Proceeds not yet disbursed  21,295,587.47

Loans—Proceeds disbursed (less repayments)—
Banks and trust companies (x) 
Credit unions 

$543.874,668.07
367,849.00Building and loan associations  75.452.279.50Insurance companies  57.370.906.99Federal Land banks  11.450.000.00Joint Stock Land banks  1.263,848.24Livestock credit corporations  9,429,458.04Mortgage loan companies  75,841,903.82Agricultural credit corporations  1.685.570.92Railroads (including receivers)  218.670.008.95

Loans—Proceeds not yet disbursed:
Banks and trust companies (a) $108,949,506.48Building and loan associations  5,314,146.21Insurance companies  13,256,206.42Federal Land banks  17,556.000.00Joint Stock Land banks  755.190.88Livestock credit corporations  579,928.63
Mortgage loan companies  2.055.715.00Agricultural credit corporations  289,320.12Railroads (including receivers)  36,225,360.00Self-liquidating projects under Section
201-a  53,105.000.60

Bona fide instits. under Section 201-d- - 51.500,000.00

$995,406,493.53

$289,580.373.74Accrued interest receivable  11.829.580.65Reimbursable expense  48.242.93Furniture and fixtures  257,958.88
Total assets $1,476,2913330.48
Liabilities and Capital—

Payable to Secretary of Agriculture 
Proceeds of relief authorizations not yet disbursed 
Proceeds of loans not yet disbursed 
Cash receipts not allocated pending advices 
Suspense 
Liability for funds held as cash collateral 
Unearned discount 
Interest refunds payable 
Interest accrued 
Interest earned, less interest and other expense 
"First Series" 33. % notes $250.000.000.00
"Second Series" 3 54 % notes  250.000.000.00
"Third Series" 34% notes  100,000.000.00

$35,000.000.00
21,295.587.47

289.580,373.74
11,758.778.90

78,143.93
2.215.447.94

21,684.12
272.30

6.000.861.52
10,339,880.56

$600.000,000.00
Capital stock  500.000.000.00

Total liabilities and capital $1.476.291,030.48
x Loans to banks and trust companies include $44.178,509.00 to aid in

reorganization or liquidation of closed banks.
In addition to loans shown on statement of condition. the Corporation had

outstanding on Sept. 30 1932, agreements to lake loaus totaling $600,-
000.00 upon the performance of specified conditions.
Of loans authorized to railroads. $2.170,500.00 is reimbursable from the

Railroad Credit Corporation when, as and 1 funds are available.

Measure for Re-Entry of Argentine into League of
Nations Approved by Chamber of Deputies—View
Expressed That Monroe Doctrine Lacks Effect in
Western Hemisphere.

The Argentine Chamber of Deputies at 2 a. m. on Sept. 28
approved a bill, according to a cabletrram from Buenos Aires
to the New York "Times," authorizing the executive power
to join tne League of Nations with a reservation withholling
recognition of the Monroe Doctrine as a regional agreement.
The cablegram stated:
The bill specifically ratifies the League pact and authorizes the payment

of League dues, beginning this year.
In communicating this law to the League's Secretariat." the bill reads.

"the executive power will point out that the Argentine Republic regards
the Monroe Doctrine, mentioned in Article XXI of the League pact. as a
unilateral political declaration which in its time performed a notable service
to the cause of American emancipation, but holds that it does not constitute
a regional agreement as stated in the aforementioned article."

It was explained during the debate that Argentina already was a member
of the League from an international viewpoint, but not from an internal
constitutional viewpoint, the purpose of the bill being to clear up this
ambiguous situation.
When the League was organized. President Irigoyen joined without

reservations and without consulting Congress. He sent a delegation led
by Honorio l'ueyrredon to the first Assembly. The delegation retired
when the League refused to admit Germany to membership on an equal
footing with the former Allies. Marcelo T. de Al year then Argentine
Minister at Paris, when he became President persuaded Congress to pay
Argentina's League dues up to 1928 since which date they have not been paid.

Guy Emerson of Bankers Trust Co. of New York Urges
Bankers to Interest Themselves in Legislative
Proposals to Reorganize the Country's Financial
Machinery—Views on Glass Bill.

"Probably never before in history have there been so
many proposals to reorganize our banking and financial
machinery," Guy Emerson, Vice-President of the Bankers
Trust Co., New York City, told the Third New England
Bank Management Conference at Boston on Oct. 21. The
Conference was held at Hotel Copley Plaza, under auspices
of the Bankers' Committee of the New England Council,
with Walter S. Bucklin, Chairman of the Committee, and
President of the National Shawmut Bank of Boston, pre-
siding.
"It is vital that bankers should interest themselves

actively and constructively in this legislation," the speakersaid, declaring that he wished to urge "a closer study of
the principles involved in proposed legislation and a more
sympathetic co-operation between bankers and business
men on the one hand and our lawmakers on the other."Mr. Emerson also said:
To bring about legislative reform that is constructive and workable, all

bankers who go to Washington to discuss these matters should, first, have
taken enough time to study the principles involved, and, second. should
go with the knowledge that the leaders on the various committees with
which they will talk are at least as well equipped as they to discuss the
measures in question.
On the other hand, bankers must be able to count on a certain open-

mindedness and co-operation on the part of Senators and Congressmen
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and a recognition of the fact that in the long run bankers in the aggregate
do know more than any one else about the mechanics of their business;
that by and large they are honorable men who want to see these things
accomplished which will be in the public interest.

A proposal to legalize the moratoria which many moderate
sized banks have had to declare for the protection of their
deposits during the last two or three years seems to have
constructive possibilities, the speaker said. "It does seem
to the layman," he pointed out, "that a ank should have
more and not less protection against raids by creditors than
is accorded to a broom factory."

Referring to proposals to separate commercial and in-
vestment banking, that are contained in the Glass Banking
Bill, now on the Senate calendar, Mr. Emerson declared
that "the majority of thoughtful bankers feel that the pur-
pose could be better accomplished by Government control
than by a radical move which would throw the responsibility
for the creation and sale of investment securities entirely
into the hands of unorganized and unsupervised houses."

Mid-Continent Trust Conference to Be Held at
Milwaukee, Wis., Nov. 17-18.

Trust problems in the light of present-day conditions will
be the chief topic of discussion at the eighth mid-continent
trust conference to be held under the auspices of the American
Bankers Association Trust Division at the Hotel New Pfister,
Milwaukee, Wis., Nov. 17 and 18. The program as an-
nounced by R. M. Sims, President of the Division, Vice-
President American Trust Co., San Francisco, gives special
attention to questions of immediate importance to trust
men in the States in the conference region, comprising
Arkansas, Colorado, Illinois, Indiana, Iowa, Kansas, Ken-
tucky, Michigan, Minnesota, Missouri, Nebraska, North
Dakota, Ohio, Oklahoma, South Dakota, Texas, and
Wisconsin. The program is as follows:

First session. Thursday morning, Nov. 17.—"Reconstructing Economic
Leadership: the Trust Man's Heritage," C. D. Seftenberg, President Cor-

porate Fiduciaries Association of Wisconsin and Treasurer First Trust CO..
Oshkosh. Wis.; "Trends in Real Estate Values." Henry A. Babcock,William
H. Babcock & Sons. Chicago, Ill.
Second session, Thursday afternoon. Nov. 17.—"Handling Real Estate

in Trusts," Samuel C. Waugh, Executive Vice-President First Trust Co..
Lincoln. Neb.; "Present-Day Problems of Trust Investments," Edward
Schickhaus. Assistant Trust Officer Fidelity Union Trust Co.. Newark,
N. J.: -Interpretation of Trust Investment Factors," William P. Davis,
Assistant Secretary Guardian Trust Co., Cleveland. 0.
Third session. Friday morning. Nov. 18.--"Living Trusts and Their

Appeal." Roy M. Huff. Assistant Trust Officer First National Bank &
Trust Co.. Tulsa. Okla.; "New Fields of New Trust Business." Henry R.
Corbett. Chicago. Ill.; "Sound Principles of Trust Solicitation." Wentworth
P. Johnson. Vice-President Irving Trust Co.. New York City.

Fourth session, Friday afternoon. Nov. 18.--A Visual Presentation of

the Trust Story." Earl Harrah, Assistant Trust Officer Straus National Bank

& Trust Co., Chicago. Ill.; "Advertising Trust Service To-day." Towner
Phelan. St. Louis Union Trust Co.. St. Louis. Mo.; "Methods of Valuing

New Trust Business." Harold J. Clark, Trust Officer City National Bank .1s

Trust Co., Chicago, Ill.

Gilbert Balkam of Quincy (Mass.) Trust Co., at New
England Bank Management Conference, Discusses
Bank's Relations with Customers.

The effect on a bank's relations with its customers of

introducing analysis of accounts and measured service was
described at the Third New England Bank Management
Conference at Boston on Oct. 21 by Gilbert Balkam,
Manager of the departmen,t of analysis and new business
of the Quincy Trust Co., Quincy, Mass. The Conference
was held at Hotel Copley Plaza, under auspices of the
Bankers' Committee of the New England Council. Walter S.
Bucklin, Chairman of the Committee and President of the
National Shawmut Bank of Boston, presided. Mr. Balkam
had the following to say:
Banks. until recently, have had little of the merchandising spirit in their

organizations. New business work, with most banks, dates back only a

few years. The principal business of the bank, in manufacturing terms.

has been production work.
To-day the aggressive, up-to-date bank Is alive with the sales spirit, and

every employee realizes that he is a factor in creating an atmosphere which
either assists or handicaps the teller as he contacts the bank's customers.

Thus the ultimate aim of production work Is Identical with that of sales
effort—service to customers of such a character that in appreciation they
consciously or unconsciously send other good customers to the bank.

Since the introduction of analysis and measured service

to the holder of an account is essentially a sales problem,
the institution of this policy has done much to create a
merchandising spirit in banks, and to bring the bank and

its customers into closer and better understood relations,

the speaker explained. "This is bringing the bank down

onto the level of other business where it belongs," said

Mr. Balkam. "Too long has the bank been looked upon

with awe, as some distant, high and mighty power, Euperior

toother business and supreme over all business."

Annual Convention of Investment Bankers' Association
of America—Responses to Questionnaire Register
Belief That Definite Move Has Begun Toward
Business Recovery—Under-Secretary of Treasury
Ballantine Says Prospects for Financing of
Government Are Increasingly Favorable—Garrard
B. Winston, Former Under-Secretary, Urges Forma-
tion of Committee of American Holders of Foreign
Defaulted Bonds—President Pope's Figures of
Foreign Dollar Bonds Outstanding and in Default
—Tax on Beer Viewed by Federal Taxation Com-
mittee As Yielding $754,000,000—Stability of
American Dollar Seen by Committee on Business
Trends As Factor in Rebuilding Structure of
World Business—Frank M. Gordon Newly Elected
President,

The Gold Movements and subsequent events were de-
scribed in a report presented at this week's annual meeting
of the Investment Bankers' Association of America, as tend-
ing "to draw attention to the fact that the stability of the
American dollar is the greatest factor in the world economy
to-day, and to justify the inference that our proven ability
to meet all demands for gold was the cornerstone upon which
we have started to rebuild the structure of the world
business." The report was that of the Trends of Business
Sub-committee, and was presented by its Chairman, Albert
P. Everts of Paine, Webber & Co. The same Committee
made known the results of a "Questionnaire on Business
Outlook." The members were asked whether they con-
sidered that "the return of confidence as Bvidenced by the
recent increases in security prices indicates a definite move-
ment toward recovery from the depression."
Of the 442 questionnaires:sent out, 309 replies were received

as follows:
Yes—Without qualification  250 No—Without qualification  10
Yes—With qualification 28 No—With qualification 5
Yes—By inference 13

—
No--By inference 
4

3
_

Total 291 .Total 13

The meeting of the Association, held at White Sulphur
Springs, W. Va., opened on Oct. 24 and was concluded
on Oct. 26.

Aside from the reports, which were many, and all of par-
ticular moment, there were several addresses. One by
Arthur A. Ballantine, Under-Secretary of the Treasury, was
delivered before the Convention on Oct. 26 and was devoted
to a discussion of "Current Aspects of Federal Finance."
Mr. Ballantine stated therein that "Government offerings
are eagerly taken at interest rates lower than those available
to any other government in the world. Prospects for the
financial operations of the Government we increasingly
favorable. What we need to maintain this position is not a
new plan but all-around co-operation in adherence to the
right principles of public finance." Mr. Ballantine also
said:
"The full revenue effects of the new tax measure cannot be judged

from its early operation. New miscellaneous taxes, although effective
for the most part from June 21 1932, have been slow in becoming reflected
in the revenues. The large purchases by dealers In June, made in antIC1Pa,
Bon of the imposition of taxes, cut down sales subject to tax in July and
August. In some cases there was a two months' lag in the collection o
the tax. Receipts from the new miscellaneous taxes are show ng a steady
increase. For Sept. and the first three weeks of Oct. they aggregated
9131.738.560 as compared with $76,870,296 in the corresponding period
of last year."

A former Under-Secretary of the Treasury, Gerrard B.
Winston, was also present at the Convention. Mr. Winston,
who was Secretary of the American Debt Funding Commis-
sion, spoke informally before a forum of bankers at the close
of the opening session on Oct. 24, according to a dispatch to
the New York "Herald Tribune" which states that he
described the lack of willingness to pay on the part of debtor
countries as the most unfortunate element in the foreign
financing situation at present. From the same paper we
quote:
Following the meeting, which was led by Neville Ford of First of Boston

Corporation, it was learned from bankers who attended that he advocated
the formation of a committee which would be similar to the British cor-
poration of foreign bondholders and the similar organization in France,
which represent and protect the investors of those countries when the
foreign bonds which they have purchased cease to pay.

E. G. Mickland, Chairman of the New Haven RR.,
addressed the Convention on "The American Railroads—A
Sound Investment," and in his arguments in behalf of the
roads he said "railroads should be permitted to engage in
any and all kinds of transportation upon substantially the
same terms as their competitors."
The productivity of a tax on beer was dealt with in a

report of the Federal Taxation Committee, the Chairman
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of which is Edward Hopkinson Jr., a partner in the firm of

J. P. Morgan & Co. The report said: "It has been estimated

a tax on beer up to 40 cents a gallon could readily be levied
without increasing the price to a point where bootleggers

could successfully compete with legal manufacture. On

this basis it is estimated the tax realized might even reach
$754,000,000 per year, a sum roughly approximating three-
fourths of the entire tax collected by the Government
during the fiscal year ended June 30 1932."

In his annual address as President, Col. Allan M. Pope,

of the First of Boston Corporation, New York, referring to

the situation respecting foreign bonds, stated that in spite of
the world-wide depression, in spite of the collapse or revalua-
tion in the values of internal currencies, in spite of the
departure from the gold standard by the majority of countries,

in spite of numbers of political revolutions, &c., the record

of defaults, while the greatest in our history, "emphasizes

the comparative safety of bonds and the care which must
have been exercised by bankers."

Mr. Pope presented the following statistics:

of $7,500,000,000 of Foreign Dollar Bonds outstanding, 19.4% are in
default;
Of $10,584,000,000 of Industrial Bonds outstanding, 7.2% are in default;
Of 818,590,000,000 of Public Utility Bonds outstanding, 5.4% are in

default;
Of $12,021,000,000 of Railroad Bonds outstanding, 3.5% are in default;
Of $18,185,000,000 of Munidpal Bonds outstanding, 1.8% are in default

of communities having a population of over 30,000. No records are avail-
able for communities of lesser population.

The limited space in our columns prevents our reference
to other reports presented at the Convention, but we shall
give, in a later issue, all of the reports and addresses in full.
Frank M. Gordon, Vice-President of the First National

Bank and of the First Union Trust Company of Chicago,
was elected President of the Investment Bankers' Association
of America at the concluding session on Oct. 26.

ITEMS ABOUT ' BANKS, TRUST COMPANIES, &c.

The New York Curb Exchange announced that arrange-
ments were made Oct. 24 for the sale of a membership at
$30,000, a decrease of $5,000 from the previous transaction,
Oct. 13.

The New York State Banking Department has approved
an application for permission to open a branch office at 20
E. 45th St. by the Continental Bank & Trust Co., 30 Broad
St., New York. The application was granted on condition
that the branch office heretofore maintained by the Con-
tinental Bank at 565 Fifth Ave. be discontinued.

Hirosi Saito, Charge' d' Affaires of the Imperial Japanese
Embassy at Washington, was the guest of honor at a recep-
tion recently at The Hangar given by Burnett Walker and
his associates in the Guaranty Company of New York. Mr.
Saito only recently returned to this country as Charge' d'
Affaires but is well known in the United States, and par-
ticularly in New York, having been Consul-General here for
several years. He is recognized as a Japanese who at all
times has an extraordinarily clear and sympathetic percep-
tion of the American point of view. A number of the guests,
including important members of the New York industrial
and banking fraternities, as well as the legal profession,
were all friends of Mr. Saito.

The annual dinner of the Bankers Forum in honor of the
newly-elected President of the American Bankers Associa-
tion, Francis H. Sisson, Vice-President of the Guaranty
Trust Company of New York, will be held Wednesday even-
ing, Nov. 16.

E. C. Mills, General Manager of the American Society of
Composers, Authors and Publishers has been elected a
member of the Advisory Board of the Times Square office
of the Chemical Bank & Trust Co. of New York.

Authority to open a branch office at the southeast corner
of 5th Avenue and 36th Street, was given on Oct. 15 to the
Corn Exchange Bank Trust Company, 13 William Street,
New York. by the New York State Banking Department.
The company's application, requesting the permission, was
dated Oct. 14. It has been announced by the Corn Ex-
change that the branch will be opened Oct. 31.

Authority was granted on Oct. 10 by the New York State
Banking Department, to the Corn Exchange Safe Deposit
Company, 13 William Street, this city, to open a branch
office at 1037 First Avenue. The application for permission
to open the branch, was filed with the Banking Department
on Sept. 28 as was noted in our issue of Oct. 15, page 2606.

According to the Oct. 21 "Weekly 'Bulletin" of the New
York State Banking Department, Joseph A. Broderick, Su-
perintendent of Banks, announced on Oct. 3 that he has
surrendered possession of the assets of the Federation Safe
Deposit Company, 461-8th Avenue, permitting this institu-
tion to resume business as of that day. An item appeared
in our columns of Oct. 8, page 2440 regarding the reopening
of the Federation Bank & Trust Company.

Construction work has begun on an extension to the
banking room at the 5th Avenue and 34th Street office of
the Bowery Savings Bank of New York City. The new
room will extend from 358 Fifth Avenue, the present num-
ber of the office, through 364 Fifth Avenue. The expan-
sion of banking space has become imperative, according to
officials of the bank, because of the unprecedented growth
of both depositors and deposits in the Fifth Avenue office
which was opened just a year ago and which now has a
total of 25,521 depositors and $24,794,000 deposits. Total
deposits for the entire bank are now $526,851,000, with de-
positors totaling 392,783 and resources $580,600,000. These
figures represent a gain of $24,851,000 in deposits and 14,783
in depositors since March 31.

The Dollar Savings Bank of the City of New York, 2792
Third Avenue (Bronx), has filed an application, dated Oct.
5, with the New York State Banking Department for per-
mission to move its branch now located at 2480 Grand Con-
course, Bronx, to 2615 Grand Concourse.

Approval was given by the New York State Banking De-
partment on Oct. 3 to the Nassau-Suffolk Bond and Mort-
gage Company, Mineola, N. Y., to increase its capital stock
from $1,000,000 to $1,500,000. The increase was approved
by the stockholders on September 8 and the change became
effective October 5.

The Kidder Peabody Trust Co., of Boston, Mass.,
announces the change of its name to The Union Trust Co.
of Boston.

With reference to the new banking institution being organ-
ized in Boston, Mass., under the title of the Pilgrim Trust
Co. (noted in our Oct. 1 issue, page 2282), the Boston "Tran-
script" of Oct. 21 contained the following:

The State Board of Bank Incorporation to-day (Oct. 21) postponed until
Nov. 18 hearing on the application for a charter for the proposed Pilgrim
Trust Co. of Boston. The Board took the action because Allen H. Sturges,
who is listed to head the new institution, PM unable to be present.

Charles A. Wimpfheimer was appointed President of %he
Long Branch Banking Co. of Long Branch, N. J., at a rec&j, t
meeting of the directors to succeed the late Harry B. Sher-
man. The new President, who has been a director of the
bank since 1914, operates the American Velvet Co. of New
York City. At the same meeting the directors appointed
Mark K Woolley, a retired merchant, Vice-President of
the company, and re-elected the other officers as follows:
Dr. E. X Beach, Second Vice-President; William Hendrick-
son, Cashier, and Charles T. Blaisdell, Assistant Cashier.

With reference to the merger of the new Fourth National
Bank of Plainfield, N. J., with the First National Bank of
Plainfield, indicated in our issue of Sept. 3, page 1601, a
Plainfield dispatch to the Newark "News," Oct. 20, stated
that announcement had been made the previous day that
the Comptroller of the Currency had approved the consolida-
tion; that the enlarged bank was operating under the title
of the First National Bank in Front Street opposite Park
Avenue, and that the directors had appointed the following
officers: President, Edward F. Feickert; Vice-President,
Judge Ralph J. Smalley; Cashier, J. Russell Harden; Assist-
ant Cashier and Trust Officer, A. A. Whitford; Assistant
Cashier and Manager of the Park Avenue Branch, F. R.
Haynes.
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That the depositors of the closed South River Trust Co.

of South River, N. J., which was closed in July 1931, are to

receive a 5% dividend and probably another of like amount

this year is indicated in a dispatch from Trenton, N. J.,

on Oct. 25, to the New York "Times," which said in part:
Vice-Chancellor Buchanan authorized to-day payment of a 5% dividend

to depositors of the closed South River Trust Co. David T. Willentz of Perth
Amboy, representing the Department of Banking and Insurance, applied for
permission to pay the dividend, which will total $65,982. He said it was
planned to pay another 5% dividend this year.

Depositors who declined to accept the 33 1/3% dividend approved last
spring will be entitled to 38 1/3% under the Vice-Chancellor's order.

Charles M. Hughes, President of the Beaver Trust Co.,
Beaver, Pa., and prominent in the business and civic life of

the Beaver Valley for 30 years, died at his home in Beaver

after a brief illness. Mr. Hughes went to Beaver from Lima,

Ohio, 35 years ago to enter the employ of the Beaver National

Bank as Cashier. Five years later, when the institution

with reorganized as the Beaver Trust Co., he was chosen

President, and had served in that capacity ever since. The

deceased banker was 76 years of age.

As reported in the Philadelphia "Ledger" of Oct. 15, the

first and partial accounts of the Pennsylvania State Banking

Department in possession of three closed Philadelphia banks,

namely, the Richmond Trust Co., Jefferson Title & Trust Co.,

and the Wharton Title & Trust Co., have been filed with
the Prothonotary of Common Pleas Courts. The "Ledger,"
continuing, said:

The Richmond Trust Co. account shows disbursements from Oct. 5 1931
to Aug. 31 1932 amounting to $662,119, including a first advanced payment
to depositors of $242,005. The Banking Department still has in its
possession as of Aug. 31 cash and unconverted assets amounting to $794,466.
The total deposit liability on the same date is given as $1,623,371.

The account of the Jefferson Title & Trust Co. affairs from Oct. 1 1931
to Sept. 7 1932 shows total disbursements of $919,116, including an
advance payment to depositors of $61,864. There is still remaining cash
and other unconverted assets of $236,802. Deposit liabilities as of Sept. 7
were $832,271.

The Department officials in charge of the Wharton Title & Trust Co.
have disbursed $408,010, including two dividend payments to depositors
and have on hand assets appraised as of Sept. 6 1932 as $146,456. The
total deposit liability as of the same date is given as $270,717.

-4_

Referring further to the new Main Line Trust Co. of Ard-
more, Pa., the stock of which is principally owned by the
Pennsylvania Co. for Insurance on Lives & Granting Annui-
ties of Philadelphia, announcement was made in Harris-
burg on Oct. 18 that a State charter bad been issued to the
institution. according to the Philadelphia "Ledger" of Oct. 19.
The new bank will start business with a capital of $250,000
and surplus of like amount. The paper mentioned named
the incorporators as follows:

The incorporators of the trust company are William W. Bodine, Vice-
President of the United Gas Improvement Co.; Robert K. Cassatt of the
Investment banking firm of Cassatt de Co., and M. W. Clement, Vice-President
of the Pennsylvania RR., all of whom are directors of the Pennsylvania Co.

Previous items with reference to the new bank appeared
in these columns in our issues of Oct. 8 and Oct. 15, pages
2442 and 2606, respectively.

Stockholders of the First National Bank of Uniontown,
Pr ,which closed its doors in 1915 on Oct. 26 received $110,-
( in dividend checks—the second and probably the last

fidend, according to a dispatch from Uniontown by the
Associated Press on that date, which went on to say:
To-day's dividend boosts payments to $460 for every $100 share of stock.

Depositors long ago were paid $1.16 on the dollar.
The bank, headed by Josiah V. Thompson, coal operator, closed 17 Years

ago when the vaiue of coal lands stumped. Then values skyrocketed with
the Wor:d War and liquidation was a happy affair.

From the Philadelphia "Ledger" of Oct. 22, it is learned
that advance payments to depositors of five closed Penn-
sylvania banks, three of which are in the Philadelphia area,
were announced on Oct. 21 by Dr. William D. Gordon,
State Secretary of Banking for Pennsylvania. The names of
the banks and the proposed payments follow:
Willow Grove Trust Co.. 10%, amounting to $54,296, to 3,900 depositors

on Oct. 28.
Cornwells State Bank, Cornwells Heights. 10%. amounting to $24,684.

to 1.900 depositors on Oct. 31.
Miners Savings Bank & Trust Co., Olyphant, 10%. amounting to $262,-

214. to 8.200 depositors on Oct. 27.
Carbondale Miners & Mechanics Savings Bank, Carbondale. 5%, amount-
to $134.591, to 10.000 depositors on Oct. 27.

Jordan State Bank, Allentown, 15%, amounting to $43,054. to 1.900
depositors on Nov. 7.

Application was made on Oct. 17 to the Comptroller of
the Currency for permission to organize the First National
Bank of Morgantown, W. Va. with capital of $100,000.

The Cherry River National Bank, Richwood, W. Va., has
changed its name to the Cherry River National Bank of
Riehwood.

Governor George White of Ohio and the Ohio State Bank-
ing Department on Tuesday of this week, Oct. 25, approved
the plan for the reopening of the Ohio Savings Bank & Trust
Co. of Toledo, Ohio, one of four leading banks of that city
which closed their doors on Aug. 17 1931. The approval by
the State Banking Department followed the action of State
Attorney General Gilbert K. Bettman in approving the plan
as to legal details and a conference in Columbus on Oct. 25
attended by Governor White, Theodore H. Tangeman, State
Director of Commerce; Ira J. Fulton, State Bank Superin-
tendent, and representatives of the central depositors' group
of the closed institution. Only the approval of the Common
Pleas Court is now necessary before actual working out of
the plan by the depositors' committee can be started. The
Toledo "Blade" of Oct. 25, from which the above information
is obtained, went on to say in part:
The big task is ahead. The depositors' committee which fostered the

reopening plan now can start the work of actually trying' to make the plan
operative. This may involve several weeks' work.
Probably most detail is involved in obtaining the consents and waivers

of depositors and creditors as required by the Attorney General's ruling.
Then there is the question of obtaining a loan of $5,000.000 from the

Reconstruction Finance Corporation. Already one application based on
$5,000,000 of prime mortgages has been submitted to the finance corporation
and work will start immediately on the second application involving other
assets of the bank.
A summary of the plan, as modified, shows that the plan contemplates

payment in full on demand of all deposits of $75 to $100 and under. It
provides also for the payment of 15 to 20% on all deposits upon the re
opening in addition to the 15% dividends which have already been paid.
The plan provides that depositors will receive a certain percentage of

their claims in the form of restricted savings deposits bearing 2% interest
which will be withdrawable under rules prescribed by the Board of Directors.
The percentage to be so represented is to be fixed by the Superintendent of
Banks.
For the remainder of their claims depositors will receive trust certificates

carrying interest at 2% which will indicate their interest in a trust which will
consist of all of the real estate of the bank and certain other assets to be
designated by the superintendent of banks. The bank will have no personal
liability on these trust certificates under the plan.
In order to preserve the valuable trust business of the bank the present

uninvested trust funds are to be recognized as liabilities payable by the
bank. All depositors are entitled to become members of the depositors'
committee.
The plan provides that all stockholders who are, In the opinion of the

Superintendent of Banks, financially able to do so must pay their double
liability or give security for its payment. Those who do not make such
payment will be expected, the plan says, to pay in the future if the bank
should close with any of its present liabilities unpaid or if the trust does not
Day out the trust certificates in full with interest.

Stockholders who consent to the plan will be entitled to retain one sixth
of their present stock. Those who pay their double liability in whole or in
part on or before July 1 1933, will receive $100 par value of stock for each
$200 paid in double liabi ity. Under this plan the stockholders holding $600
par value of old stock will retain $100 par value of stock if he consents to the
plan and will receive an additional $300 of stock if he pays in $600 of double
liability.
The bank is to have at least $500,000 of capital, $500,000 of surplus and

undivided profits and may have double these amounts.
Under the plan all of the present directors and officers of the bank are

to resign and new directors and officers chosen, approved by the depositors'
committee.
The plan provides that the depositors' committee and the stockholders'

committee are to incur no personal responsibility or liability In connection
with the plan or efforts to consummate it.
The executive committee of the depositors' group which has been working

on the plan for months includes Dr. S. K. Mahon, Joseph W. Lane, B. V.
Zamore, W. W. Morrison. Ward M. Canaday, D. A. Yoder, George S.
Mills, A. R. Kuhlman. C. W. Wallace, Richard D. Logan and Otto F.
Kopitke.
In addition there is the central depositors group of which the Rev. B. F.

Reading Is the head, which organized depositors in various parts of the
city and obtained more than 10,000 signatures to petitions urging the re-
opening of the bank.

Our last previous reference to the affairs of the closed Ohio
Savings Bank & Trust Co. appeared in our issue of Sept. 24
last, page 2104.

With reference to the affairs of the old Farmers' & Mer-
chants' Bank of Winchester, Ind., which closed its doors
on Dec. 8 1930 (as noted in the "Chronicle" of Dec. 13 of
that year), Winchester advices to the Indianapolis "News"
on Oct. 20 contained the following:
The Farmers' & Merchants' Bank here announces that it is prepared to

make immediate payment in full to all depositors of the old bank. This
payment is not due until Oct. 25, but officials feel that immediate payment
will be of substantial benefit to many depositors.
'The new bank has provided a valuable service to the community in thus

protecting depositors against loss without receivership or litigation, and
within less than two years' time, and feels that it is entitled to a fair
share of the business of the community in return," an official said to-day.
"When this payment has been completed the new bank will have paid
$430,000 to depositors of the old bank."

On Oct. 14 last the North Vernon National Bank at North
Vernon, Ind., capitalized at $50.000, went into voluntary
liquidation. It has been succeeded by Union Bank & Trust
Co. of the same place.
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W. Irving Bullard on Oct. 23 announced his retirement

as a Vice-President of the Central Republic Bank & Trust
Co. of Chicago, according to the New York "Herald Tribune"
of Oct. 24, which furthermore' said:

Mr. Bullard will devote his time temporarily to his Eastern textile
interests, including the E. H. Jacobs Mfg. Co. and the Williamsville Buff
Mfg. Co., both of Danielson, Conn. He is Treasurer of both companies.

It is learned from the Chicago "Journal of Commerce" of

Oct. 22 that stockholders of the Central Republic Bank &
Trust Co. of Chicago have been notified of a special meeting

to be held Nov. 19. Proposals to be submitted at that time,
it was stated, include a plan to reduce the number of direc-
tors to 20 from 52; a change in name to Central Republic
Trust Co., and a proposal to ratify steps which have been
taken in connection with the transfer of the banking activi-
ties of the institution to the new City National Bank &
Trust Co.

That the First National Bank of Hindsboro, Ill., cap-
italized at $25,000, had closed its doors on Oct. 10 and its
affairkwould bettaken,over by the Oakland National Bank of
Oakland, Ill. wastreported in a dispatch from Tuscola, Ill.,
on that date 

Ill.,
thelChicago "Tribune."

The closing of two small Wisconsin banks—the Abbotts-
ford.Bank at Abbottsford and the Chili State Bank at Chili

—is indicated in the following Associated Press dispatch
from Abbottsford, under date of Oct. 18:

The Abbottsford Bank was closed Tuesday (Oct. 18) for liquidation.
The Chili State Bank, Clark County, has been placed in the hands of the
State Banking Ccmmission for liquidation.

Effective Oct. Oct. 18 1932, two Milwaukee, Wis., banks, the
Bay View National Bank and the Sixth Wisconsin National
Bank, both capitalized at $200,000, were placed in voluntary
liquidation. These institutions were absorbed by the First
Wisconsin National Bank of Milwaukee.

As of Sept. 30 last, the University Avenue National Bank
of Madison, Wis., with capital of $100,000, went into volun-
tary liquidation. The institution was absorbed by the First
National Bank of Madison.

The Hedrick National Bank of Hedrick, Iowa, capitalized
at $40,000, was placed in voluntary liquidation on Oct. 14.
It has been succeeded by the Hedrick Savings Bank of the
same place.

As of Sept. 12 1932, the First National Bank of Lake Vil-
lage, Ark., capitalized at $50.000, went into voluntary liquida-
tion. It has been succeeded by the First National Bank in
Lake Village.

The State Finance Department of Missouri on Oct. 19
chartered the Adrian Bank at Adrian, a small Bates County
bank, according to Associated Press advices from Jefferson
City, Mo., on the date named, which added:
The town has been without banking facilities for months. Two banks,

one a State and the other a National, are in liquidation there.
The new bank will have capital of $15,000 and surplus of $3,000. H. R.

Butcher, formerly of Clinton, will be Cashier.

Tile Fourth Fourth & First National Bank of Nashville, Tenn.,
was placed in voluntary liquidation on Oct. 10 last. The
Institution, which was capitalized at $2,625,000, was absorbed
by the American National Bank of Nashville.

A charter was issued last week by the Comptroller of the
Currency for the First National Bank in Bristol, Bristol,
Tenn. The new bank, which will succeed the First National
Bank of Bristol, is capitalized at $250,000. •Car1 A. Jones is
President and W. F. Smith, Cashier.

The United States Supreme Court on Oct. 24 refused to
review the conviction in North Carolina courts of Luke Lea,
Tennessee newspaper publisher; his son, Luke Lea Jr„ and
Wallace B. Davis, former President of the defunct Central
Bank & Trust Co. of Asheville, N. C., on charges of con-
spiracy and misapplying the funds of the institution. United
Press advices from Washington, D. C., on Oct 24, reporting

the above, went on to say:

The three defendants were convicted before Judge W. V. Barnhill, of the
Superior Court of Buncombe County, N. 0. The bank was one of the
largest in the South.

The Supreme Court's decision came soon after Lea's attorneys bad sought

to obtain a delay on the grounds of newly discovered evidence and reports

of irregular conduct attributed to one of the jurors in the case. The Court
swept this new plea aside, however, although the application was only made

Friday (Oct. 21). Its action was taken to indicate that the case had

been thoroughly gone into by the State courts.

The three men have but one more chance of having their conviction set

aside, and it is considered remote. They may yet apply to the nation's

highest court for a rehearing. Whether they would be allowed at liberty
during that appeal would remain within the discretion of the State (cults.

The defendants had asked the Supreme Court to set their convictions
aside on the ground that they had been hurried to trial and that feeling
ran so high in Buncombe County that they should have been granted a
change of venue.

In addition, they charged that the improper admission of testimony,
inflammatory arguments by the prosecutor and an "unfair and prejudicial
charge" by Judge Barnhill entitled them to a new trial.

Raleigh, N. C., advices in the matter on Oct. 24, by the
Associated Press, contained the following:

General Albert L. Cox, Raleigh counsel for Colonel Luke Lea, said
to-day he would ask the State Supreme Court to-morrow to stay execution
of Lea's sentence. Cox said the stay would be asked on the basis of as
order he has from the Chief Justice of the United States granting him until
Nov. 3 to prepare an appeal from the State Supreme Court's ruling lad
week in docketing and dismissing a second appeal of Lea, Wallace B. Davis,
former Asheville banker, and Luke Lea Jr., who were jointly convicted of
conspiracy.

On the same date, too, Associated Press advices from
Asheville reported Wallace B. Davis as saying that he
would give up his court fights and would go to prison to serve
his sentence of six to eight years in the State penitentiary.

According to the Jackson "News" of Oct. 20, a distribution
of dividends amounting to approximately $120,000 in the
liquidation of three closed Mississippi banks was reported
on that date by J. S. Love, State Superintendent of Banks.
The dividends were listed as follows:

Guaranty Bank & Trust Co., Kosciusko, 35%.
Sallie Bank, at Sallie. 35%.
Citizens' Exchange Bank, State Line, 40%.
In the first two liquidations $110,000 will be almost equally distributed

between the Kosciusko and Sallie banks, Mr. Love said. The State Line
liquidation amounts to $7,000.

Checks already have been delivered to the Sallie institution, the Super-
intendent said, the State Line checks were to go forward to-day (Oct. 20),
and those for Kosciusko, now being prepared, will be delivered this week.

William Wright Wright Armstrong, Chairman of the Board of the
First National Bank of Salt Lake City, Utah, and prominent
in financial and industrial circles of Utah, died at his home
in Salt Lake City after a prolonged illness. Born at EMr-
lington, Wis., on Sept. 18 1965, Mr. Armstrong received his
education in the public schools of Marysville, Kan., and
Baker University, Baldwin, Kan., from which he was gradu-
ated in 1884. He then studied law at the University of Wis-
consin, receiving the degree of LL.B. In 1887. In the same
year Mr. Armstrong began his banking career at Irving, Kan.,
where he rose from clerk to owner of the Armstrong Bank
in the space of three years. Mr. Armstrong, now 25 years
old, sold his interests in Kansas and moved to Salt Lake
City. In 1894 he was Cashier of the First National Bank
of Nephi, Utah. Later he was Secretary of the Salt Lake
Hardware Co., and for two years was Assistant Manager
of the Salt Lake & Ogden Gas & Electric Light Co. He re-
entered the banking field in 1899 as Cashier and a director
of the First National Bank of Park City, Utah, and in 1906
returned to Salt Lake City, where he organized the National
Copper Bank (this institution in 1931 became the Security
National Bank, and in April of the present year, upon its
obsorption of the Deseret National Bank, again changed Its
name to the First National Bank), and later the Bankers'
Trust Co. (now the First Security Trust Co.) of Salt Lake
City. Mr. Armstrong also established banks in Nevoda,
Idaho and Wyoming. At the close of the World Wei c
deceased banker organized and operated a loan corporat
In behalf of the Clearing House Associations of Salt Lake
City and Ogden to help stabilize the State's livestock indus-
try. He served as Democratic member of the Utah Stnh
Senate from 1917 to 1919.

Concerning the affairs of the closed First National Bank et
Boise, Ida., and its nine subsidiary institutions in Southern
Idaho and Eastern Oregon, Associated Press advices from
Boise on Oct. 19 contained the following:
A special dispatch to the Statesman said to-night that the First Nations

Bank of Idaho and nine affiliated banks in Idaho and Eastern Oregon would
open in the next few days. The banks closed Aug. 31 with deposits listed
as of the June 30 bank call of about $10.000,000.
The dispatch reviewed the reorganization efforts in Boise and stated that

on receipt of assurance that the 8300.000 stock issue had been oversubscribed
and depositors' waivers were being signed, "the Reconstruction Finance Cor-
poration this afternoon voted to make an advance of cash, ample in amount.
added to the liquid assets of the bank, to permit all to reopen."
H. W. Morrison of Boise, Chairman of the Reorganization Committue,

said approval of the loan "comes as gratifying and heartening news."
"This means that all we have to do now is to get sufficient waivers from

depositers to satisfy the Comptroller of the Currency and the depositors
will greatly expedite the work if they hurry up in signing the waivers."
A report from the committee said depositors representing about two-

thirds of the needed amount had signed waivers for regulated withdrawals.
The dosing of these banks was indicated in our issue of

Sept. 3 last, page 1603 and a second reference appeared in
these columns Oct. 1, page 2283.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Conditions in the New York stock market have shown
little change from the preceding week. Trading has been
dull, prices have moved within a narrow range and the daily
turnover has been extremely small. Considerable irregu-
larity has been apparent from day to day and occasional
periods of liquidation have been in evidence, and while the
tendency on occasions has been toward lower levels, the
undertone has, as a rule, been moderately strong. Railroad
shares have been fairly steady but made little progress up.
Public utilities have attracted some attention and industrials
have, in some instances, made fractional advances, but in no
case have the net changes been noteworthy. Baking shares
have been under pressure most of the week and specialties
have generally worked downward. Call money renewed at
1% on Monday and remained unchanged at that rate
throughout the week.

Price movements displayed considerable irregularity
during the abbreviated session on Saturday and while there
were intermittent rallies during the session they did not get
very far, though they served to check the severe declines
of the preceding day. Amer. Tel. & Tel. was slightly
higher at the close and there were some fractional gains
scattered among the various groups, but the list as a whole
was below Friday's final prices. Among the recessions
recorded at the end of the session were such active stocks as
American Power & Light pref., 23% points to 303%; American
Tobacco pref., 2% points to 110; Brooklyn Union Gas,
2 points to 76; Crucible Steel, 2% points to 103%; Louisville
& Nashville, 23% points to 20; Reading, 234 points to 333%;
Sun Oil, 2 points to 36; Wrigley, 2 points to 36; United
States Steel pref., 1% points to 723%; Motor Products, 2
points to 15; General Mills pref., 2 points to 82; Bethlehem
Steel, 1 point to 36; Firestone Tire & Rubber pref. "A",
1 point to 55, and Checker Cab Mfg. Co., 1 point to 24, and
Penick and Ford, 1 point to 28.
Very little change was apparent in the trend of the stock

market on Monday. Trading was quiet, and while the
rails held fairly steady the advances were largely fractional.
This was true also of the industrial issues. Baking stocks
were under severe pressure and the sharp decline in grain
shares discouraged any attempt to carry out a rally. The
turnover was down to approximately 600,000 shares, the
smallest of any five-hour session during the year. Active
stocks showing losses for the day were American Can pref.,
2 points to 118; American Ice pref., 23% points to 37;
Atchison pref., 23/2 points to 623/2; International Business
Machine, 23/2 points to 875/2; Loose-Wiles Biscuit pref.,
43/2 points to 21; Standard Gas & Electric (7) pref., 2 points
to 48; Studebaker pref., 5 points to 50, and Westinghouse
pref., 434 points to 66.
Trading continued extremely quiet and price movements

were generally within a narrow range on Tuesday. During
the early trading the market showed moderate improvement
and gains ranging from fractions to a point or more were in
evidence throughout the list. Buyers were scarce as prices
again dropped into a rut, and while the losses were small,
they extended to practically every active group. Drug Inc.
was the weak spot and at one time was off 3 or more points.
National Biscuit was under pressure and International Busi-
ness Machine was.down about 2 points. The declines of the
day included among others American Can pref., 2 points to
116; Auburn Auto, 13/2 points to 403/2; Delaware & Hudson,
3 points to 60; Lehigh Valley, 2 points to 13; Peoples Gas,
2 points to 66; Pittsburgh Coal pref., 3 points to 22 and
Bangor & Aroostook, 3 points to 21.
Trading was somewhat heavier on Wednesday, but

prices showed little or no improvement. Railroad shares
were fairly steady and a few showed gains, but these were
largely fractional. There was a slight upturn in the final hour,
but this made little appreciable change in the closing quo-
tations, which continued on the side of the decline. The
losses included Rock Island pref., 2 points to 8; Consolidated
Gas, 134 points to 573%; Curtis Publishing Co. pref., 53/2
points to 57; Federal Light & Traction pref., 73/2 points to
453/s; Detroit Edison, 53/2 points to 74; General Railway
Signal, 23/2 points to 123/2; Hershey Chocolate, 35/2 points
to 51; National Biscuit, 13% points to 35; American Power &
Light pref., 4 points to 24; Coca Cola, 13% points to 933%,
and Consolidated Cigar pref., 334 points to 41.

Stocks were unable to move out of the narrow trading rut
on Thursday and continued to back and fill during most of
the session. The general list was quiet, though some interest
was shown in the railroad group as a result of the more favor-
able earnings statements that have appeared during the past
week. Some liquidation was in evidence from time to time,
but this made little impression on the market movements.
There were some gains during the middle of the day, but
most of these were lost shortly before the close. Stocks
showing declines at the end of the session were Air Reduction,

2 points to 543; Union Pacific pref., 2 points to 60; Wrigley,
1 point to 35; Auburn Auto, 13% points to 41; Bon Ann,
13/2 points to 49; Brooklyn Manhattan Transit pref., 23%
points to 593/s; Hershey Chocolate pref., 2 points to 763/4:
International Silver, 33% points to 143% and S. S. Kresge
pref., 3 points to 97.
The stock market continued to move within a compara-

tively narrow range on Friday, though, on the whole, there
was a moderate upward tendency. Trading was quiet
until late in the afternoon when the activity increased and
a few of the market leaders scored substantial gains. Special-
ties were prominent among the stocks showing advances,
and the railroad issues continued their gradual upward
movement. Among the changes of the day on the side of
the advance were such stocks as American Can, 13/2 points
to 533/2; American Ice pref., 4 points to 41; American Tobacco
2 points to 65; Atchison, 1% points to 44; Auburn Auto,
13% points to 42%; Lousiville & Nashville, 25% points to
239/2; National Biscuit, 23% points to 38; Reading Co., 33%
points to 37; Union Pacific, 25% points to 655/2; United
States Steel pref., 23% points to 773%, and Western Union
Telegraph, 13/2 points to 30. The market was fairly firm
at the close, with prices near the best for the week.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Stocks, Railroad State, United Total
Week Ended Number of and Missal. Municipal st States Bond
Oct. 28 1932. Shares. Bonds. Porn Bonds. Bonds. Sales.

Saturday 447,820 31,939,000 $1,330.000 $930,100 34,199300Monday 551,271 3,979,000 2,238.000 766,800 6,983,800
Tuesday 604,160 3,868,000 2,631,000 654,000 7,153,000
Wednesday  860,960 4,080.000 2.591.000 521,000 7,192,000
Thursday 716,602 4,354,000 2,422.000 1,064.000 7,840,000
Friday 692,739 5,437,000 2,028,000 518,000 7,983.000

Total 3,873.552 323,657.000 213.2404000 84.483 Onn 241.350.900

Sales at
New York Stock

Exchange.

Week Ended Oct. 28. Jan. 1 to Oct. 28.

1932. 1931. 1932. 1931.

Stocks-No, of shares_ 3,873,552 8,008,209 378,141,384 488,500,128
Bonds.

Government bonds._ _ $4,453,900 813.895.600 $516,151,350 $195,180,400
State & foreign bonds_ 13,240,000 19,184.500 637,688.100 745,023.600
Railroad & misc. bonds 23,657,000 29.717.000 1,394,450,000 1,539,698,400

Total 341,350.900 262.797.100 22.548,289.450 $2,479.902,400

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Oct.28 1932.

Boston. Philadelphia, Baltimore.

Shares. BondSales. Shares. BondSales, Shares. Bond Sales.

Saturday 10,790 7,213 22.000 526 83,500Monday 13,126 6,667 4,000 709Tuesday 15,399 $50 8,123 7,000 754 11,100Wednesday 22,933 10,775 1,000 1,162 32,000
Thursday 15,522 8,000 9,345 7,000 914 3,500
Friday 4,695 7,000 2,705 696 14,000

Total 82,460 $15,050 44,828 $21,000 4,761 $61,200

Prey, week revised 115,390 $30,000 85,427 819.000 sass 816.700

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, Oct. 29), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 31.3% b low those for the corresponding
week last year. Our preliminary total stands at 84,025,-
146,090 against $5,861,899,722 for the ame week in 1931.
At this center there is a loss for the five days ended Friday
of 34.4%. Our comparative summary for the week follows:

Clearings-Returns hi, Telegraph.
Week Ending Oct. 29. 1932. 1931.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas city 
St. Louis 
San Francisco 
Los Angeles  •
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, five days 
Other cities, five days 

Total all cities, five days 
All cities, one day 

Total all cities for week 

$1,991,127,378
135,890.168
201.000.000
i51.000.000
46,142,539
43.500.000
70,1 . i,000

No longer will re
53,083.738
40,705.805
47.690.774
40,074,377
25.638,596

23,033,725,167
219,723,202
242,000,0(5.)
225,000,000
61,347,760
61.300,000
97,643,000

port clearings
87,528,905
68,775,735
68.693.573
47.040,792
34,211,702

-34.4
-38.2
-16.9
-32.9
-24.8
-29.0
-28.3

-39.3
-40.8
-30.8
-14.8
-25.1

$2,846,030,373
508.258,035

24.246,989,836
574.211,630

-33.0
-11.5

23,354,288,408
670.857.682

$4,821,201,468
1,040,698,256

-30.4
-35.5

24,025,146.090 25,881.899 722 -31.8

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
Of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous, the week ended Oct. 22. For
that week there is a decrease of 13.5%, the aggregate of
clearings for the whole country being $5,286,361,788, against
$6,112,460,408 in the same week in 1931. Outside of this
city there is a decrease of 26.1%, the bank clearings at thi
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center recor‘ling a loss of 5.6%. We group the cities

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, the totals show a loss

of 5.6%, in the Boston Reserve District of 31.3% and in the

Philadelphia Reserve District of 21.2%. In the Cleveland

Reserve District the totals are smaller by 31.1%, in the

Richmond Reserve District by 14.5% and in the Atlanta

Reserve District by 23.2%. The Chicago Reserve District

has suffered a contraction of 37.5%, the St. Louis Reserve

District of 13.9% and the Minneapolis Reserve District of

12.6%. In the Kansas City Reserve District the decrease

is 27.9%, in the Dallas Reserve District 10.6% and in the

San Francisco Reserve District 25.0%.

In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Oct. 22 1932. 1932. 1931.
Inc.or
Dec. 1930. 1929.

Federal Reserve Dists. i $ % $ 8

let Boston-- -12 oltles 253,348.288 368,609,537 -31.3 559,894,099 752,016,951

2nd New York.. 12 " 3,600,410,811 3,812,652 684 -5.6 6,027,014,886 12,624,686.701

3rd Philadelphia 10 " 280,661,134 356,122,035 -21.2 534,277,987 669,306,747

415 Cleveland.-- 6 " 185.583,761 269,327,087 -31.1 372,625,357 474,093,592

5th Richmond_ 6 " 110.439.103 129.111,970 -14.5 168,319,270 193,962,269

6th Atlanta_ .__11 " 89,060,390 115,927,004 -23.2 150,840,984 219.514,323

7th Chicago_ .. _20 " 278,959,308 446,540,553 -37.5 689,967,858 1,111,839,384

8th St. Louis-- 5 " 99,161,929 115,219,932 -139 176,605,968 223,302,763

9th Minneapolis 7 " 73,436,140 83.992,535 -126 110,313,591 150,398,571

10th KansasCIty10 " 94,450,119 131,025,188 -27.9 181,672,773 236.726.666
11th Dallas_ _ ... 5 " 48,433,037 54,180.862 -10.6 63,298,216 99,308,070

12th San Fran. _14 " 172,418,76 229.751.021 -25.0 300,854,582 421,984,584

Total 118 cities 5,2E6,361,788 6,112,460,408 -13.5 9,335,685,571 17,166,140621

Outside N. Y. City 1,784,905,578 2,414,931,123 -26.1 3,476,183,335 4,779,376,995

Canada 82 elites 283.287.272 318.289.809 -11.0 416.085.758 525.921.719

We now add our detailed statement, 9howing last week's

figures for each city separately, for the four years:

Clearings
Week Ended October 22.

al-

1932. 1931.
Inc. or
Dec. 1930. 1929.

$
First Federal Reserve Dist net-Boston

Maine--Bangor 346,816 677,874 --48.8 634,117 698,718
Portland 1,760,127 2,458,606 --28.4 3,268,236 4,255.566

Mass.-Boston _ 224,000,000 328,505.478 -31.8 505,810,910 678,000,000
Fall River_ _ _ _ 820,887 1,058,223 --22.4 940,423 1,109.230
Lowell 281,299 478,797 --41.3 516.876 1,163,339
New Bedford 746,629 898,803 --16.9 1,063,803 1,320,013
Springfield. _ _ 2,867,464 3,776,569 --24.1 4,359,082 5,573,798
Worcester 2,357,703 2,736,254 --13.8 3,213.487 3,618,035

Conn.-Hartford. 6,600,173 9,607,205 --3I.3 13.694,819 21,508,883
New Haven_ _ 3,929,859 6,492.591 --39.5 7.851,967 10,149,867

R.I.-Providence 9,255,300 11,498,600 --19.5 17,701,100 23,909,300
N.H.-Manches'r 382.031 420,537 -9.2 839.279 710,202

Total (12 cities) 253,348,288 368,609.535 -31.3 559.894,099 752.016,951

Second Feder al Reserve D istrict-New York
N. Y.-.Albany.... 5,628,385 6,590,770 -14.6 6.219.081 6,117.264
Binghamton... 909.955 1,037,125 -12.3 1,235.572 1,364,924
Buffalo 24,877.802 30,945,571 -19.6 65,154,701 75,177,494
Elmira 506,263 793,783 -36.2 902,146 761.701
Jamestown.... 487,009 680,524 --28.4 1,114,312 1,338,296
New York_ _ 3,501,456.210 3,697,529.285 --5.35,859,502,236 12386763,626
Rochester 5,262,609 7,440.941 ---29.3 10,037,403 16,670,412
Syracuse 3,141,071 4,274,829 4,858,324 6,753.360

Conn.-Stamford 2,871,083 4,544,057 --36.8 4,017,801 4,818.788
N.J.-Montclair. 574,284 658.720 --12.8 744,862 674,831
Newark 17,984,682 25,579,823 -29.7 31,508.282 40,913,578
Northern N. J. 36,711,458 32,577,256 +12.7 41.720,166 83,332,427

Total (12 cities) 3.1300,410,811 3,812.652.684 -5.66,027.014,886 12824,686,701

Third Federal Reserve Dist act -Philad elphi•
Pa.-Altoona___ 328,530 496.548 -33.8 1,345,564 1,460,546

Bethlehem_ _ e2.046,028 3,056,876 -33.1 3.668,734 5,353,353
Chester 300,688 972,826 -69.1 997.636 954,541
Lancaster 1,162,674 2,422,431 -52.0 1,838,153 2,344,702
Philadelphia 268,000,000 337,000,000 -20.5 510,000,000 627,000.000
Reading 1,766,499 2,395,355 -26.3 2,781,569 4,180,395
Scranton 2,359,189 3.103,626 -24.0 4,500,138 6,865.989
Wilkes-Barre.. 1,590.029 2,056,738 -22.7 3,685.268 3,228,315
York 928,497 1,371,735 -32.3 1,935,925 2,069.393

N. .7 -Trenton... 2,179,000 3,246,000 -32.9 3,525,000 5,849,513

Total (10 cities) 280.661,134 356,122,035 -21.2 534,277.987 659.306.747

Fourth Feder al Reserve D istrict-Clev eland
Ohio-Akron_ _ d407,000 2,949,000 -86.2 3,727,000 4,997,000
Canton b
Cincinnati_ _ _ _ 40.629,122 49,887,292 -18.6 56,458,311 77,195,893
Cleveland 63,796,068 92,337.910 -30.9 125,390.437 158,650.109
Columbus 6,554,200 9,291,200 29.5 12,633.300 17,182,300
Mansfield c1,009,152 1,284,645 -21.4 1,963.280 2,349,287
Youngstown b

pa .-Pittsburgh _ 73.188,219 113,577,040 -35.6 172,453,029 213,719,003

Total (6 cities). 185.683,761 269,327,087 -31.1 372,625,357 474,093,592

Fifth Federal Reserve Dist let -ItIchm ond-
W.Va.-Hunt'g'n 376,373 455,276 -17.3 922,137 1,114,422
Va.-Norfolk_ _ _ 2,385,905 2,838.102 -15.9 3,482,556 4,211,908
Richmond _ 34,313,788 37,114,835 -7.5 48,930.954 64,766,000

S. 0.-Charleston
Md.-Baltimore _

1,001,463
54,807,173

1,948,162
65,975,089

-48.6
-16.9

2,567,901
86,692,423

2,515,449
104,563,563

D.C.-Washinien 17,554.401 20,780,506 -15.5 22,723,299 26.767,927

Total (6 cities). 110.439,103 129,111,970 -14.5 168.319,270 193,962,269

Sixth Federal Reserve 131st act -Atlant5-
Tenn.-Knoxville

Nashville 
2.382.658
9,715,812

4,430.545
10,795.843

-46.2
-10.0

2,101.882
21,263,902

2,650,760
25,117,122

Oa.-Atianta----
Augusta 
Macon 

28.600,000
893,605
473,415

35,900.000
1,371.801
662,065

-20.3
-34.9
-28.5

46,077,338
2,005,063
1,379,893

72.729,587
3,672,339
2,219.948

Fia.--.Tack'nvIlle.
Ala.-Birming'm.

Mobile 
M169.-Jaokson-
Vicksburg 

La.-New Orleans

8,081,276
9,349,437
820,596

1,040,000
112,038

27,591,553

9,443,980
12,896,944
1,245.216
1,346,000
150,000

37.684,610

-14.4
-27.5
-34.1
-22.7
-25.3
-25.8

10.981,900
18,893,612
2,064,835
2,120,000
154.012

43,798,547

12,665,036
30,168,136
2,542,100
2,364,000
272,733

65,112,564

Total (11 cities) 89,060,390 115,927.004 -23.2 150,840,984 219,514,323

Week Ended October 22.

Clearings at-
1932. 1931.

Inc. or
Dec. 1930. 1929.

Seventh Feder al Reserve D istrict-ChIc a4o--
Mich.-Adrlan_ 101,545 157,996 --35.7 186,967 246,162

Ann Arbor. _ _ 309,348 536,387 --42.3 572,301 830,058

Detroit 52,902,175 97.635,501 --45.8 133,866,097 235,75(1,916

Grand Rapids_ 2,097.677 3,567.699 --41.2 5,156,655 6,692,169

Lansing 422,800 2,706,379 --84.4 2,864,517 3,553,025

Ind.-Ft. Wayne 827,848 1,430,716 --42.1 2,732.480 3.841,700

Indianapolis_ _ _ 10.786,000 12,492,000 --13.7 18,237,000 22,709,000

South Bend_ - _ 1,121,471 1,220,468 --8.1 2,439.661 2,958.285

Terre Haute_ _ 2,822,705 3.657.015 -22.8 4,852,996 5,507,137

Wls.-Milwaukee 12,301,454 19,491,542 -36.9 24.311.893 33,621,254

Iowa-Ced, Ran. 597,977 2,478.947 ---75.9 2,993,451 3,474,915

Des Moines__ _ 4,923,359 5,789,709 --15.0 6,974,640 10,446,833

Sioux City-  
Waterloo 

111.-Bloomington

2,392,611

834,406

3,604,686
468,948

1,135,306 -16-1
5,358,219
1,067,190
1,331,384

6,807,105
1,603,424
1,991,667

Chicago 182,159,042 283.872,951 -35.8 467,981.241 758,211.608

Decatur 458.113 782,611 -41.5 965.918 1,230.630

Peoria 1,921,207 2,464,707 -22.1 3,482,443 6,224,767

Rockford 404,360 1,225,069 -67.0 2,354.511 3,685,334

Springfield.-  1,575,210 1,821,016 -13.5 2,238.294 2,453,595

Total (20 cities) 278,959,308 446,540,553 -37.5 689,967,858 1,111,839.384

Eighth Federa I Reserve Dis trict-St. Lo nis--

Ind.-Evansville.
Mo.-St. Louis 63,000,000 78,600,000 --I9.8 116,800,000 144,750,110

Ky.-Loulsville _ 20,313,594 19,546,171 +3.9 36,265,584 37,187,542

Owensboro _
Tenn.-Memihis

b •
15,346,905 16,335,466 --6.I 22.358.904 39.605,606

86.112 112,178 ---23.2 137.957 305,439

Quincy 415,318 626,117 --33.6 1,043,523 1,454,066

Total (5 cities). 99,161,929 115,219,932 --13.9 176,605,968 223,302,763

Ninth Federal Reserve Die trict-Minne spoils-

Minn,-Duluth..
Minneapolis_ _

2.663,318
50,162,987

3,357,946
57,123,652

--20.7
--12.2

5,572,268
74.314,611

6,508.572
105,985,085

St. Psul 
N. Dak.-Fargo_
S. D.-Aberdeen.

15,872,622
1,704,873
487,522

18.107,579
1,918,608
654,510

--12.3
--11.1
-25.5

23,157,130
2,144,049
1,052.122

29,122,655
2,227.994
1,322,442

Mont.-Billings-
Helena 

357,730
2,187,088

393,086
2,437,254

-9.0
--10.3

643.411
3,430,000

1,064,823
4,167.000

Total (7 cities). 73,436,140 83.992,535 -12.6 110.313,591 150,398.571

Tenth Federal Reserve Dis triet-Kans as City
Neb.-Fremont_
Hastings 
Lincoln 
Omaha 

Kan.-ToPeka-
Wichita 

Mo.-Kan. City.
St. Joseph..-.

118,466
94,414

1,506,476
22,992,217
1,499.950
3,656,603

61,253,758
2,276,333
434,676

198,065
208,342

2,775,732
33,751,869
2,497,995
4,141,732

81,826.014
3,753,855
737,272

-40.2

-45.7
-31.9
-40.0
-11.7
-25.1
-39.4
-41.0

225,139
358,835

3.083,632
43,343,849
3,436,518
5,679,350

118.153,313
4.879,642
1.013,301

268,385
472,309

3,548.151
52,842.799
3,319,203
7,307,998

157,997.500
6,722,492
1,299,032

Denver 
Pueblo 

a
617,226

a
1,134,312

a
-45.6

a
1,499,194 1,148,797.

Total (10 cities) 94 A50,119 131,025,183 -27.9 181,672.773 235,726.666

Eleventh Fede ral Reserve District-Da Has--

Texas-Austin-  
Dallas 

680,751
35,341,589

1,283,230
39,493,326

--47.0
--10.5

1.186,977
43,562,087

• 1,969,698
65,960.948

Fort Worth... 6,810,953 7,261,188 --6.2 10.840,499 17,761,146

Galveston 3,036,000 2,998,000 +1.3 3.700,000 7,188.000

La.-Shreveport- 2,562,744 3,145,119 --18.5 4,008.653 6,428,278

Total (5 cities)_ 48,432,037 54.180,862 -10.6 63,298,216 99.308.070

Twelfth Federal Reserve 131st rict.-San F ra neis co.--

Wash.-Seattle.. 22,657,782 29,165,031 -22.3 36,450,757 51,916,825

Spokane 5,639,000 9,203,000 -38.7 11,948,000 14.863,000

Yakima 545,332 934,974 -41.7 1,350,451 2,407.144

Ore,-Portland.. 19,165.660 25,954,478 -26.2 32,269,024 42,398.046

Utah-S. L. City 10,725,509 13,042,856 -17.8 17,472.469 20,123.194

Calif.-L. Beach-
Los Angeles_  
Pasadena 
Sacramento- - -
San Diego- - - -
San Francisco_
San Jose 
Banta Barbara.
Santa Monica_

2,865,818
No longer will

2,465,307
6,612,410
*2,000.000
95.085,549
1,661,832
937,647
775,150

4,608,951
report clearin

3,675,301
8.318,099
3.219.160

124,991,328
2,184,159
1,411,604
1,440,880

-37.8
es.
--32.9
--20.5
--37.9
--23.9
--23.9
--33.6
--46.2

6,619,641

5,027,905
7,276,824
4,413,419

168.737.855
2,941.346
1,951.161
1,928,930

8,313.669

6,627,497
6,983,986
5,957.250

251,872,202
3,463.048
2,467,345
2.098.578

Stockton 1,281,772 1,601,200 --19.9 2,466,800 2,492,800

Total (14 cities) 172.418.768 229.751,021 -25.0 300,854,582 421.984.584

Grand total (118
Cities) 5,286,361.788 6,112,460,408 -13.5 9,335.685,571 17166,140,621

Outside NewYork 1,784,905.578 2,414.931,123 -26.1 3,476,183,3354.779,376,995

Week Ended Oa. 20.
Clearings al-

Inc. or
1932. 1931. Dec. 1930. 1929.

Canada- $ 8
Montreal 84,640,610 100,432,391 --15.7 151,610,398 166,037,957

Toronto 85,160,494 95,717,754 --I1.0 116,475,177 141.517.918

Winnipeg 48,379,502 46,839,918 +3.3 57,264,290 97,311.457

Vancouver 13,535,001 15.204,644 --11.0 20,145,467 25,877,905

Ottawa 4,411,294 7,537,225 --41.5 7,342,728 8,450,134
Quebec 3.940,780 5,325,297 --26.0 7.025,886 7.901.355

Halifax 3,502,410 2,901,687 +20.7 3,313,519 3,466.559
Hamilton 4,118,414 4,871,896 --15.5 6,184.543 6,489,940
Calgary 7,066,458 7,404,299 +4.6 9,238.158 17,079,804

St. John 1,824,522 2,469,502 -26.1 2,647,441 2,765,259

Victoria 1,366,435 1,889,728 --27.7 2,365,632 3.232,425

London 2,865,118 2,988,320 --4.1 2.981,289 3,517.844
Edmonton 4.181.742 4,794,067 --I2.8 6,272.212 8,205,034

Regina 5,735,452 4,519,365 +26.9 5,287,991 8,370.368

Brandon 410,296 436,628 --6.0 614,558 886,882
Lethbridge 364,288 446,245 --I8.4 443,500 937,665
Saskatoon 1,857,588 2,055,136 --9.6 2.464,896 4,189,385
Moose Jaw 788,254 903,056 --I2.7 1,073.850 1,821,466
Brantford' 714,678 863,848 --17.3 1,108.863 1,580,584
Fort William__ _ - 660,496 728,770 --10.7 867,263 1,061,611
New Westminster 448,169 504,106 827.179 931,256
Medicine Slat... 267.295 337,545 --20. 396,061 700.000
Peterborough_ _ _ _ 702,237 766,335 --8. 965.535 1,155,413
Sherbrooke 562,071 819,525 --3I. 866,707 1,100.731
Kitchener 929,346 1,070,236 --13. 1,112,070 1,372 924
Windsor 2,010,833 3,015.080 -33. 3,471.070 5,391.847
Prince Albert.... 326.672 372,058 -12. 392.071 666.861
Moncton 687,388 698,686 -1. 1,053.770 1.167.381
Kingston 596,832 692,845 -13. 934,023 927,597
Chatham 412,509 488,243 --15. 562,847 873.678
Sarnia 396,019 488,987 -19. 647,837 932,479
Sudbury 434,069 706,287 --38. 1,038.827

' Total (32 cities) 283.287,272 318.289,809 -11.0 416.085.758 525.921.719

a No longer reporta weekly clearings. b Clearing house not function neat preent.

C Clearing house reopened In February. d Figures smaller due to merger of two

argest banks. e Due to merger of two lead,ng banks, this figure represents the

excliango of Maxim between fewer institutions. C Only one bank open. No clear-

log fl-cres available. • Estimated.

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



2944 Financial
THE CURB EXCHANGE.

Dealings on the Curb Exchange have been extremely
quiet this w( ek and entirely without noteworthy feature.
Prices have been irregular and during the fore part of the
week moved upward and downward within a narrow range,
though the tendency, on the whole, was downward until
Thursday when the buying increased and some of the more
volatile stocks moved to higher levels. Some pressure
was apparent, particularly in the public utilities preferred
stocks, but the losses were usually fractional. On Satur-
day, trading was somewhat restricted by the limited offer-
ings, but the undertone was firm throughout the session.
Public utilities were generally off and below the preceding
close, but there was a modest rally in the final hour that
carried a few stocks like Electric Bond & Share to slightly
higher levels. Singer Mfg. Co. was off 134 points andFord of Canada A was down to 7. New York Telephone
pref., United Light & Power and a few others were off
from fractions to a point. Movements of the curb market
were generally downward on Monday though the changes,
as a rule, were within narrow limits. Pivotal issues moved
backward and forward without definite trend, though the
trading was dull and the turnover small. Public utilities
were weak and drifted quietly toward lower levels. Electric
Bond & Share was off a point at its low for the day and
fractional declines were recorded in American Gas, Deere
& Co., Brazilian Traction and Swift & Co. Only a few
industrials were active and most of these moved downward.
The curb list again drifted downward on Tuesday as re-

newed selling pressure against some of the preferred stocks
forced thorn to lower levels. Shares like Continental Gas
prior pref., Illinois Power and Electric Bond & Share were
all off on the day, while most of the oil stocks were at a
standstill. Losses were the rule in nearly every curb market
group on Wednesday. Pressure was again apparent among
the public utility shares, one of the most conspicuous features
being the drop of Interstate Power 6% pref., which showed
a net loss of 16 points at the close. Many of the industrial
stocks were also down; Western Aircraft, for instance, was
down 33/8 points, Aluminum Co. of America and Swift
International were off about a point at one time, though
some of the loss was canceled before the close. Oil shares
were quiet and generally off about a point. The undertone
of the curb market was notielably stronger on Thursday,
most of the leaders displaying a decidedly higher trend.
Aluminum Co. of America was one of the outstanding strong
stocks and showed a gain of 3 points at its top for the day,
though it lost mcst of its advance before the close. Fisk
Rubber pref. was also in demand and moved up over a
point, while fractional improvement was recorded by
stocks like Deere and United Shoe Machinery. Leading
utilities like Electric Bond & Share moved briskly forward
and numerous substantial gains were recorded in this group.
Oil shares continued dull and attracted very little buying
interest. Gulf Oil of Pennsylvania, which attracted some
speculative attention during the preceding session, added
a fraction to its previous gain and Standard Oil of Indiana
was slightly higher on the day.

Dealings on the curb market continued quiet on Friday,
though the trend wqs decidedly upward. Public utility
preferred stocks led the upward swing and recorded some
excellent gains. Columbia Gas & Electric pref. moved up
about 33/2 points to 89, Electric Bond & Share advanced a
point, and substantial advances were scored by Utility Power
& Light and Cities Service. Industrials and speci tides were
mixed, but the close showed substantial gains registered by
many pivotal stocks. The changes for the week were fairly
well balanced, those closing on the side of the advance in-
cluding Aluminum Co. of America 503 to 53, American Gas
& Electric 273/8 to 28, American Superpower 43% to 5, Asso-
ciated Gas & Electric A 234 to 25%, Atlas Corporation 64to og, Central States Electric 23% to 23/8, Cities Service 334
to 33/8, Commonwealth Edison 7234 to 733%, Cord Corpora-
tion 43/8 to 45%, Creole Petroleum 23/8 to 25%, Electric Bond
& Share 23 to 253t, Gray Telephone Pay Stations 2134 to
2334, Gulf Oil of Pennsylvania 283% to 3034, Standard Oil of
Indiana 22 to 23, and United Light & Power A 434 to 53/s.
Among the stocks showing declines for the week were Amer-
ican Beverage 53% to 43%, American Light & Traction 1734
to 163%, Brazil Traction & Light 8% to 8, Consolidated Gas
of Baltimore 65 to 63, International Petroleum 10 to 93/8,
New Jersey Zinc 32 to 31%, New York Telephone pref.
1143/8 to 1133/8, Niagara Hudson Power 143% to 1434, Parker
Rust Proof 253% to 2534, Singer Mfg. Company 99 to 98,

Chronicle Oct. 29 1932
Swift & Company 8% to 73%, United Shoe Mashinery 35 to
3434 and Utility Power 23/8 to 2.
A complete record of Curb Exchange transactions for the

week will be found on page 2970.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHAN

Week Ended
Oct. 28 1932.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government
Foreign

Corporate. Total.
Saturday 47,700 $1.227.000 $75000 8108.000 $1,410.000Monday 117.675 2.355 000 97 000 93.000 2,545.000Tuesday 111.990 3,300000 75 000 113.000 3.578.000Wednesday 115.815 2.886 000 89 000 156 000 3.131.000Thursday 107.380 2.940.000 86 000 145 000 3.177.000Friday 105,395 2.821.000 73.000 133.000 3,027,000
Total 605.955815 625 000 405 000 8748.000 818.868.000

Sales at
New York Curb

Exchange.

Week Ended Oct. 28. Jan. 1 to Oct. 28.

1932. 1931. 1932. 1931.
Stocks—No, of shares_

Bonds.
Domestic 
Foreign Government 
Foreign Corporate 

Total 

605,955

315.625.000
495.000
748,000

1,241,653

$13,617 000
659 000
945.000

49.077,323

8722.515 100
28.786.000
51.740.000

94,526,766
r.

8768.254.000
25.682,000
34.029.000

816.868.000 $15.221 000 8801,041.100 8827.965,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 12 1932:

GOLD.
The Bank of England gold reserve against notes amounted to £139.-421,534 on the 5th inst., as compared with £139,421,213 on the previous

Wednesday.
Since the French exchange now stands at a premium over the dollar, thegold price has been fixed on franc parity and the bulk of the offerings inthe open market have been taken for France. Considerable purchases have,

however, also been made for a destination not disclosed.To-day the amount on offer included about £32.000, representing partof the latest delivery of gold salved from the SS. Egypt.Quotations during the week:
Per Ounce Equivalent Value of

Fine.Oct. 6 119s. 54.Oct. 7 119s. 6d.Oct. 8 119s. 8d.Oct. 10 119s. 7d.Oct. 11 119s. 64.Oct. 12 119s. 94.Average 1195. 6.8d.

E Sterling.
14s. 2.7d.
14s. 2.28.
14s. 2.4d.
14s. 2.54.
14s. 2.64.
14s. 2.3d.
145. 2.54.

The _following were the United Kingdom imports and exports of goldregistered from mid-day on the 3d Inst. to mid-day on the 10th Inst.:
Imports. Exports.British South Africa £1,384,274 France L2,069.692British India 714.297 U. S. A 79,300Egypt 82,900 Netherlands 80,000Straits Settlements and Poland 15,055Dependencies 35,476 Switzerland 6,000Iraq 20.900 Germany 4,800Anglo-Egyptian Sudan__ 15,050

Other countries 2.281

£2,255,178 £2,254,847
The Transvaal gold output for September 1932 amounted to 961,501fine ounces as compared with 991.322 fine ounces for August 1932. duringwhich month a new high record for the monthly production was established.The output for September 1931 was 916.024 fine ounces.Exports of gold from Bombay last week were again on a largo scale,amounting to over £1.300.000. The SS. Viceroy of India carries £423,000consigned to London and £22.000 to Holland: the SS. Elysia has £25,000consigned to this country, and the SS. President Van Buren £896,000 toNew York.
Salvage operations on the SS. Egypt have been hampered by unfavor-able weather, nevertheless the SS. ArtiglIo has landed at Plymouth a furtherquantity of gold and silver to the value of about £70.000. This is the fifthconsignment salved from the SS. Egypt. which has reached this countrY,and the total vainest( the gold and sliver already recovered is about £700,000

SILVER.
The week under review opened with a fall of 3-16d. In both the cash andtwo months quotations, prices on the 6th inst, being fixed at 17 11-164.and 17qd., respectively: since, quiet conditions have prevailed and move-ments in prices have been negligible. Business has been fairly general.China and America have worked both ways and moderate amounts havebeen offered by the Continent. The Indian bazaars have not been active,but there has been a little reselling from this quarter.
There seems no factor pointing to any important movement in theimmediate future.
The following were the United Kingdom imports and exports of silverregistered from mid-day on the 3d (nat. to mid-day on the 10th butt.:

Imports.
Poland 
France 
Germany 
Japan 
French Somaliland 
Australia 
British India 
British West Africa 
Gibraltar 
Other countries 

£42.000
36.368
18,400
11.274
9.142
14,577
5,118
5.324
4.800
8.362

Exports.Poland 
France 
British India 
Germany 
Italy 
French Possessions
India 

Other countries 

in

£46,550
10,086
5,440
1,752
1,280

1.000
v 2,766

£155,365
Quotations during the week:

IN LONDON.
Bar Silver per Oz. Std.

Cash Deno. 2 Mos.'Deliv.
Oct. 6_17 11-16d. 17544.
Oct. 7-17 11-16d. 1754d.Oct. 8_1754d. 17 3-154.
Oct. 10___1754d. 1774d.
Oct. 11..._17 11-164. 17 13-16d.
Oct. 1217Ad. 17 13-164.
Average__ -17.718d. 17.802d.

Oct
Oct
Oct
Oct
Oct
Oct

The highest rate of exchange on New
from the 6th instant to the 12th instant

£68,874

IN NEW YORK.(Cents per Ounce .999 Fine.

. 5 2734. 6 270-167 27's. 8 2754.10 27. 11 2754

York recorded during the-period
was $3.46 and the lowest $3.44.
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Indian-Currency:Returns.

(In Lacs of Rupees)- 
Oct. 7. Sept. 30. Sept. 22.

Notes in circulation 
17.540 17,577 17,553

Silver coin and bullion in India 
11.491 11.529 11.507

Gold coin and bullion in India 
 1.134 1,134 1.123

Securities (Indian Government)  4.915 4.914 4,923

The stocks in Shanghai on the 8th instant 
consisted of about 120.900,000

ounces in sycee. 237,500.000 dollars and 
3.760 silver bars, as compared

with about 118.800.000 ounces in syce
e, 240,000,000 dollars and 3,780

silver bars on the 1st instant.

We have also received this week the circular
 written under

date of Oct. 19 1932: GOLD.

The Bank of England gold reserve aga
inst notes amounted to £139,-

422.094 on the 12th instant, as compared wit
h £139,421,534 on the previous

Wednesday.
Substantial amounts of gold have been offered i

n the open market and

most of the available supplies have been 
secured for a destination not

disclosed. Higher prices have been quoted in con
sequence of the weakness

of sterling and to-day's quotation of 122s. 2
d. per fine ounce is the highest

since Jan. 6th last.
Quotations during the week:

Per Fine Equivalent Value of
Ounce. £ Sterling.

Oct. 13 
Oct. 14 

119s. 9d.
119s. 9d.

Oct. 15 119s. 10d.

Oct. 17 119s. 10d.

Oct. 18 120s.

Oct. 19 122s. 2d.

Average 120$. 2.7d.

14s. 2.3d.
14s. 2.3d.
14s. 2.1d.
14s. 2.1d.
14s. 1.9d.
13s. 10.9d.
14s. 1.6d.

The following were the United Kingdom i
mports and exports of gold

registered from mid-day on the 10th instant to mi
d-day on the 17th inst.:

Imports. Exports.

British South Africa £1,490,606 France £1,585,136

British India  631,177 Netherlands  120,525

Egypt  99,997 Switzerland  20,960

Anglo-Egyptian Sudan__ 59.841 Other countries  5,594

Australia  49,109
New Zealand  26,410
Straits Settlements and

Dependencies  26,944
Other countries  11,257

£2,395,341 £1,732,215

About £515,000 of gold was shipped from Bombay last week.
 The

S.S. "Mantua" has £428,000 and E44,000 consigned to London
 and Holland

respectively, and the S.S. "City of Cairo" £43,000 consigned to London
.

• Details of the United Kingdom imports and exports of gold for the mont
h

of September last are set out below. They reveal an excess of imports o
ver

exports of £1.144,517. which brings the total such excess for the nine mon
ths

ended Sept. 30, to £22,038,085.

Netherlands 
Belgium 
France 
Italy 
Germany 
Poland 
Switzerland _
Egypt 
Anglo-Egyptian Sudan 
West Africa

Imports.
£173,135

4,591
1,719

5,190

57,388
99,484
124.749

Exports.
£903,696

19,100
7,778.477
221,985
4,114
26.491
45,931
2,130

United States of America  1,972,542

Brazil 
Kenya 
Union of South-Africa and South-West Africa

Territory 
Rhodesia  

6.863.980

Iraq  
307.434

British India  
65,217

3,426,637

Straits Settlements and Dependencies  153,950

Australia  423,898

New Zealand  17,815

Salved from S.S. "Egypt"  266,775

Other countries  69.621 4.900

52.880
9,430

1-17,17-33,89 £10.979.366
SILVER.

Until to day, the market had continued very quiet, wi
th only small daily

variations in prices. Moderate sales from the Continent were offset by

China buying, whilst America also gave some support. 
The Indian Bazaars

have not been active, but have carried forward contracts f
alling due.

To-day, firmer advises from China, following the appreci
ation of the

dollar, were followed by buying orders front that quarter 
and prices rose

Yid. for cash and 3-16d. for two months, being quoted at 176 and 18d. for

the respective deliveries.
In view of the factor responsible for the rise the market is somewhat

uncertain and may continuo to be influenced by movements of th
e dollar-

sterling exchange.
The following were the United Kingdom imports and export

s of silver

registered from mid-day on the 10th instant to mid-day on the
 17th inst.:

Exports. Exports.
Germany /30,930 Czecho-Slovakia  £50,900

4.590 Yugoslavia  109,839
12.900 Poland  23,275
2,300 British India  22,325
2,625 Persia  3,000
1.602 Zanzibar and Pemba  2.000
2,426 France  1,722

Other countries  7,667

Belgium
British India 
Iraq 
British 
New Zealand 
Other countries 

£57.373
Quotations during the week:

IN LONDON.
Bar Silv,r per Oz., Standard,

Cash Delis. 2 Mos. Deno.
Oct. 13 17 13-16d 177 

d.Oct. 14 17 11-16d. 17 3-16d.
Oct. 15 17 11-16d. 17 13-160 
Oct. 17 17 11-16d. 171id.
Oct. 18 1q2'd. 17 13-16d.
Oct. 19 
Average 17.7508. 17.844d.

£220,728

IN NEW YORK.
(Cents per Ounce, .999 Fine)

Oct. 12 
Oct. 13 
Oct. 14 
Oct. 15 
Oct. 17 
Oct. 18 

Holiday
27%
27(
27 11-16
27%
27%

The highest rate of exchange on New York recorded during the period

from the 13th instant to the 19th instant was $3.4412
 and the lowest $3.35.

The stocks in Shanghai on the 15th instant consisted o
f about 120.900,000

ounces in sycee, 237.500,000 dollars and 3,740 silver ba
rs, as compared

with about 120.900,000 ounces in sycee, 237,500,0
00 dollars and 3.760

silver bars on the 8th instant.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the pas
t week:

Sat., Mon., Tues., Wed., Thurs., Fri.,

Oct. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Oct. 28.

Silver, 9.01..... 17 11-16d. 18d. 18d. 174(d. 18H6. 1715-160.

Gold, P. fine os12113.11Hd.1225.11Hd.1258.454
d. 1243.34. 1259.8d. 1258.8d.

Consols, 231% 7844 76 76 763.1 631

British 5%....... ____ 101% 101% 9934 99% 9934

British 414 %_ . ____ 102H 102% 9934 9934 9934

French Rentes
(In Parls)3% fr. ____ 79.96 81.70 98.70 81.40 81.00

French War L'n
in.Parls) 5% fr ____ 98.20 99.30 81.10 98.50 98.40

The price of silver in Now York on the same days has been:

Silver in N. Y.,
per oz. (cts.) 27 2711 2634 2841 2634 26H
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PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris
 Bourse

as received by cable each day of the past week 
have been

as follows:
Oct. 22
1932.
Francs.

Oct. 24
1932.
Francs.

Oa, 25
1932.
Francs.

Oct. 26
1932.
Francs.

Oct. 27
1932.
Francs.

00. 28
1932.
Francs.

Bank of P-aoce 10.900 11,200 11,100 11,200 11,100

Banque de Paris et Pays 13as- - 1,340 1.390 1,370 1,370 1,380

Flamm, d'Union Partnerume 370 369 389 369
"iio

Canadian i' ,egic 345 352 346 349

Canal d, Suez 15,010 15,040 15,050 15,110 ----

Cle Distr d'Electricite  1,958 1,980 1.958 1.985

Cie Generale d'E ectricite 1,890 1,960 1,910 1,910 1,a(-)

Cie Generale Transatiantique 
665 660 863 654 --

Citroen B 
421 420 421 416

Clam tatoir Nationale d'Esconmpte 1,070 1,090 1.100 1.080 1:100

Coty Inc 180 190 190 190 180

Courrierea.  350 350 351 349 --

Credit Commercial de France 834 634 634 639

C3181ft Ftsicier de France 4,390 4,520 4.520 4.490 4-,45171

Credit Lyonnais 1,840 1,930 1,900 1.930 1.900

Distribution d'Electricite Is Par 1,920 2,010 1.980 1,980 1.980

Emu Lyonnais  
2,050 2,080 2.050 2,080 2,070

Energie Electrique du Nord  813 615 812 612

Energle Electrique du Littoral -. 930 935 930 935

French Line 60 82 84 60 60

Galeries Latayette as 87 89 89 89

Gas Le Bon HOW-780
-iio

770 760 760

Kuhlmann DAY. 440 430 450 450

L'Air Liquide 700 720 720 720 720

Mines de Courrierea 350 350 350 350 350

Mines des Lens 
430 440 440 440 430

Nord Ry 
1,440 1,470 1,450 1,420 1,420

Orleans Ry 980 985 983 965 ----

Paris, France 1,060 1,08( 1,080 1,070 ----

Pathe Capital 
98 97 100 98 -- --

Pechiney 
1.100 1,140 1,100 1,114

Rentes 3% 
79.90 81.70 81.10 81.40 sIiii

Rentes 5% 1920 
117.70 119.70 118.80 119.00 118.50

Rentes 4% 1917 
93.90 95.60 94.90 94.70 94.30

Rentes 5% 1915 
98.20 99.30 98.70 98.40 98.40

Rentes 6% 1920 
99.60 100.50 99.60 99.80 99.70

Royal Dutch 
1,380 1,400 1,390 1,400 1.403

Saint Cobalt] C. & C 
1.480 1,485 1,480 1,435 ----

Schneider & Cle 
1.110.1,1101,1151.115 1,086 --

Societe Andre Citroen 
400 420 420 420

Societe Francalse Ford 
101 99 101 101 102

Societe Generale Fonciere 
178 182 181 179 178

Societe LyonnaLse 
2.050 2,060 2,050 2,065 ----

Societe Marsellialse 
610 610 810 810

Suez 
14,900 15,300 15,100 15.100 157.2015

lhubize Artificial Silk, wet 
130 133 133 136

-iisi
Union d'Electridte 

750 760 760 750

Union des Mines 
200 200 200 200 200

Wagon-Lite 
66 66 67 68 ----

THE BERLIN STOCK EXCHANGE.

The Berlin Stock Exchange resumed trading 
on Friday,

April 29 1932 after having been closed by Gover
nment decree

since Sept. 18 1931. Prices suffered heavy declines. Closing

prices of representative stocks as received by c
able each day

of the past week have been as follows:

Reichsbank (12%) 
Berliner Handels-Gesellschaft (4%) 

Commerz-und Privat-Bank, A.G 
Deutsche Bank und Disconto-Geselischaft_

Dresdner Bank 
Allgemeine Elektrizitaets-Ges. (A.B.G.)...
Geetuerel (4%) 
Siemens & Betake (9%) 
I. G. Fardenindustrie (7%) 
Saizdetturth (9%) 
Rheinische 13raunkohle (10%) 
Deutsche Erdoel (4%) 
Mannesmann Roehren 
HaPag 
North German Lloyd 
Dessau Gas (7%) 
Berliner Kraft u. Licht (10%) 
Hamburg. Elektr.-werke (834%) 
Relchsbahn (German Railways) Pref. (7%).

Oct.
22.

Oct.
24.

Oct. Oct.
25. 26.

Oct.
27.

oa.
28.

Roll-
day.

125
90
53
75
62
31
67
113
93

161
161
70
49
16
16
89
113
96
--

Per Cent of Par

125 128
90 89
53 53
75 75
62 62
31 31
66 67
112 112
93 93

161 161
160 

158"70 70
48 49
16 16
16 16
87 87
111 112
95 95
-- --

126
89
53
75
82
32
69
114
95
161

7i
50
16
16
89
113
95
88

127
89
53
75
82
32
70
118
95
180
184
72
52
16
17
89
113
95
89

In the following we also give New York quo
tations for

German and other foreign unlisted dollar bonds as of

October 28 1932.
Bid Ask Bid Ask

Anhalt 7880 1946 37 41 Koholyt OHL 1343 41 44

Argentine 5%, 1945. MC/-
Land M Ilk. Warsaw 88.'41 5212 5'112

pieces 56 60 Leipzig Oland Pi 64s. '46 5112 5112

Antiositga 8%. 1946 122 25 Leipzig Trade Fair 78. 1953 3712 3812

Bank of Colombia, 7%. '47 2112 2322 Ltuieberg Power, Light &

Bank of Colombia. 7%, '48 2112 2322 Water 7%, 194$ 41 45

Bavaria 8 Hs to 1945 47 49 Mannheim & Palat is, 1941 49 53

Bavarian Palatinate Cons Munich 7e to 1945 4i 51

Cit. 7% to 1945 35 39 Munk Bit. Hessen, 7s to '45 34 39

Bogota (Colombia) 614, '47 115 18 Municipal GL19 & Eleo Corp

Bolivia 8%, 1940 1 Recklinghau.sen, is, 1847 42 45

Brandenburg Elec. 6s. 1953 5212 54 Nassau Landbank 8348. '33 55 figH

Brasil Funding 5%. 3112 34 Nat Central Savings Bk of

British Hungarian Bank Hungary 7)4s, 1962._ _ 1381 4012

731s, 1962 13112 33 National Hungarian & Ind.

Brown Coal Ind. Corp 
6)44, 1953 33N 5552

Mtge. 7%. 1943 
Nicaragua, 5%, 1953 

/281
15

2934
25

Oberpfalz Else 7%, 1946.. 45 48

Call (Colombia) 7%, 1947. 17 10 Oldenburg-Free State 7%

Callao (Peru) 734%, 1944. 18 10 to 1945 33 36

Ceara (Brazil) 9%. 1947.. J222 Pomerania Dec 8%, 1953. 411 4372

City Savings Bank, Buda-
pest. 78, 1953 120 31

Porto Alegre 7%. 1968-- - -
Protestant Church (Ger-

16, 912

Dortmund M un. Util 68,18 32 35 many) 78. 1946 37 40

Duisberg 7%to 1945 33 3' Prov Bk Westphalia 88, '32 5.4 19

Du8seidorf 7s to 1945 35 39 Rhine Waste!) Elea 75, 193e 5412 56

East Prussian Pr. 68. 1953. ;11 4312 Rom Cath Church 645.'46 61 63

European Mortgage & In-
vestment 741s. 1966- - - 137 38

R C Church Welfare 71. '46 4012 4312

French Govt. 548. 1937.. 104 106 Saarbrueeken M Bit 8s. '47 68 73

French Nat. Ma1113.9.6s.'52 1041 106 Salvador 7%, 1957 114 18

Frankfurt 78 to 1945 35 39 Santa Catharina (Brazil)

German Atl. Cable is. 1945 53 5912 8%, 1947 512

German Building & Land
bank 6325%. 1948 

Haiti 8% 1953--
Hamb-Am Line 6)4s to '40

41
ro
511

43
70
5612

Santander (Colotn) 78. 194B
Sao Paulo (11m2111 68. 1947
Saxon Public Works 5% '32

Saxon State Mtge 6s. 1947_

11112
18
185
5512

13H
10
70
5712

Hanover Harz Water Wka.
6%. 1957 351 3812

Slem & Habits deb 88. 2930
South Amer Rye 6%. 1933.

332,
45

335
47

Boosting & Real Imp 78.'46 49 51 Stettin Pub Util 7s, 1948-- 47 49

Hungarian Cent Hut 78.'37 /311 33 Tucuman City is. 1951_-. 12 15

Hungarian 1315count & Ex- Vamma Water 534s, 1957.. 7112

change Bank is, 1983... /241 21114 Veaten Flee Ry 75, 1947- 31. 34

Hungarian Ital Ilk 7 Ha. '32 173' nil Wurtenberg 72 to 1945 .- 45 48

!Flat prices
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2946 Financial
Public Debt of the United States—Complete Return

Showing Net Debt as of Aug. 31 1932.
The statement of the public debt and Treasury cash hold-

ings of the United States, as officially issued kug. 31 1932,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparison with the same date in 1931:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Aug. 31 1932. Aug. 31 1931.

338,731,250 133,791,198

—2,153,288 —4,948,134

Balance end of month by daily statements. deo Add or Dedua—Exeess of deficiency of receipts overor under disbursements on belated items 

Deduct outstanding obligations:Matured interest obligations 
Disbursing officers' checks 
Discount secured on War Savings Certificates--  Settlement on warrant checks 

336,577,962 128,843,064

24,949,603
83,076,227
4,360,050
2,173,149

Total 
 114,559,029

Balance. deficit (—) or surplus (+) +1,222.018,933
INTEREST-BEARING DEBT OUTSTANDING.

Interest Aug. 31 1932. Aug. 31 1931.Title of Loan— Payable. $ $28 Consols of 1930 Q -J 599,724,0502. of 1916-1936 Q -F. 48,954,18028 of 1918-1938 Q -F. 25,947,40038 of 1961 Q -M. 49,800,0003a conversion bonds of 1946-1947 Q.-J. 28.894,500Certificates of Indebtedness J  -B. 2.656,252,050334s First Liberty Loan. 1932-1947 J -J  1,392,228,3504s First Liberty Loan, converted 1932-1947-  J.-D. 5,002,4504345 First Liberty Loan, converted 1932-1947—J.-D. 532,491,1504%8 First Liberty Loan, 2d cony.. 1932-1947 J.-D. 3,492,1504348 Fourth I.lberty Loan of 1933-1938 A  -O. 6,268,100,4504345 Treasury bonds of 1947-1952  758,983,30048 Treasury bonds of 1944-1954  1,036,834.500354 s Treasury bonds of 1946-1956  489,087,100334s Treasury bonds of 1943-1947  464,135,2003I4s Treasury bonds of 1940-1943  352,994,450334s Treasury bonds of 1941-1943  544,917,050334s Treasury bonds of 1946-1949  821,403,00038 Treasury bonds of 1951-1955  800,421,500234s Pastel Savings bonds  43,453,360 27,207,900Treasury notes  2,196,987,200 644,182,950Treasury bills, series maturing Sept. 28 1932  c100,466,000Treasury bills, series matured Oct. 11 1932  c75,278,000Treasury bills, series maturing Oct. 19 1932  c75.923,000Treasury bills, series maturing Oct. 26 1932  c83.317,000Treasury bills, series maturing Nov. 9 1932  c75,217,000Treasury bills, series maturing Nov. 16 1932  c75,016,000Treasury bills, series maturing Nov. 23 1932  c62,350,000Treasury bills, series maturing Nov. 30 1932  el00,500.000Treasury bills, series maturing Sept. 30 1931 Treasury bills, series maturing Sept. 30 1931 Treasury bills, series maturing Oct. 15 1931 Treasury bills, series maturing Oct. 26 1931 Treasury bills, series maturing Nov. 2 1931 Treasury bills, series maturing Nov. 9 1931 Treasury bills, series maturing Nov. 16 1931 Treasury bills, series maturing Nov. 23 1931 Treasury bills, series maturing Nov. 30 1931 

23,110,279
99,341.763
4,683,930
3,824,190

130,960,162

—2,117.098

599,724,050
48,954,180
25,947,400
49,800,000
28,894,500

1,883,177,500
1,392,239,350

5,003,950
532,792,850

3,492,150
6,268,218,45J
758,983,300

1,036,834,500
489,087,100
493,037,750
359,042,950
594,230,050
821.406,000

c50,026,000
c50,050,000
c51,200.000
c51,806,000
e59,850.000
c60,005,000
c60.280,000
c60,001,000
c80,019,000

Aggregate of interest-bearing debt 19,758,170,390 16,585,493,880Bearing no interest  261,784,007 230,812,458Matured, interest ceased  47,224,190 47,473,840
Total debt a20,067.178,587 16.863,780,17bDeduct Treasury surplus or add Treasury deficit  +222,018,933 —2,117.098
Net debt b19,845,159,654 16,865,897,276a Total gross debt Aug. 31 1932 on the basis of daily Treasury statements was$20,067,179,521.13 and the net amount of public debt redemptions and receiptsIn transit, dm. was $934.25.
b No reduction Is made on account of obligations of Foreign Governments orother investments.
C Maturity value.

gantircercial and Wis ceilantons Bevas
Los Angeles Stock Exchange.—Record of transactionsat the Los Angeles Stock Exchange, Oct. 22 to Oct. 28,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.
Boise Chica 011A 10 2 134 2 400 lyi Apr

ltgt%guttititttigi,IN 
gtite-4

1
 
t
i
g
g
g
g
t
t
L
i
t
a
 

r
 
r
 
r
r
r
r
r
 

r
r
 
r
 

r
 
r
r
 
r
 

M
M
N
O
M
O
O
M
M
I
s
M
O
M
O
t
.
M
M
 

4
M
M
t
.
M
M
I
,.
.
C
.
M
M
M
 
M
 

M
 
C
l
M
.
 
.
 

M
 
.
N
O
 
.
 N
M
.
 

C
M
V
N
N
N
M
M

C
l 
N
.
.
 

Broadway Dept St pf100  45 45 7 30 JulyByron Jackson* % 1 134 100 % JuneChrysler Corp 
.

1334 1334 200 6 MayCitizens Nat Bank 20  44 44 50 35 JuneClaude Neon El Products •  634 7 300 334 JuneCons 011 Corp 634 634 300 634 OctDouglas Aircraft Inc • 12 12 100 oi JuneGlobe Grain & M111 com_25 734 734 100 734 JulyGoodyear T & Rubb pf-100  35 35 4 21 JulyHal Roach Studios 8% p125 434 434 434 200 3 MayHancock Oil corn A • 8 8 300 434 MayInternet Re-Insur Corp_ 10  8 8 200 8 JulyLos Angeles Gas & El pf100 9134 92 102 66 MarLos Angeles Invest Co_ 10 234 234 200 23( Octmortgage Guarantee Co100 1334 1334 1334 45 10 JunePacific Finance Corp co m10  5 5 200 334 JunePacific Gas de Elec 6%
1st pref 25 2434 243-4 2434 200 20 MayPacific Mut Life Ins_ __ _10 28 28 29 550 25 MayPacific Pub Say 1st pref .• 834 834 100 514 JunePacific Western 011 Cori)-5  5 5 200 3 JuneRepublic PetrolCo Ltd_ _10 134 1 134 300 Ti JanRichfield 011Co com * A % .% 200 % JuneSecur First Natl Bank
of L A 25 5034 50 5034 500 3654 JuneSo Calif Edison Ltd corn_ 25 2534 25 2534 1,000 1654 Juneso calif Edison orig Pfd_ 25 3834 3834 3934 210 31 June7% pref A 25 2554 25% 25% 100 2134 May6% pret S 25 2234 2234 500 1834 May534 % pre1C 25 21 2134 1,000 1734 JuneSouthern Pacific Co_ —100 2034 2034 300 634 JuneStandard Oil of Calif • 2534 2434 2534 2,100 1534 JuneTransamerica Corn • 431 434 434 4,400 234 JanUnion Bank dr Trust Co 100  200 200 74 200 OctUnion 011Associates_ __ _25 1034 1034 1034 500 7 JulyUnion 01101 Calif 25 1134 1134 1134 1,000 734 Job.Weber Showcase de Fix

• 28g 2H 2H 100 234 July
*No par value.

Chronicle Oct. 29 1932
San Francisco Stock Exchange.---Record of transac-tions at San Francisco Stock Exchange, Oct. 22 to Oct.28,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. I.

Low. High,
Alaska Juneau Gold 
Anglo Calif Natl Bk of S F Bank of Calif N A 
Byron Jackson Co 
Calamba Sugar corn 
Calif Packing Corp 
calif west Sts Life Ins cap-  Voting trust 
Caterpillar Tractor 
Clorox Chemical Co 
Coast Cos G & E 6% 1st pfCons Chem Indus A 
Crocker First Natl Bank Crown Zellerbach v t c_  

Preferred A 
Preferred B 

Fageol Motors 
7% preferred 

Firernans Fund Indem_
Firemans Fund Insurance_Food Mach Corp com 
Foster & Klelser com 
Hale Bros Stores Inc 
Home F & M Ins Co 
Investors Assoc (The) Leslie Calif Salt Co LA Gas & Elec Corp pfd   Lyons Magnus Inc A 
Magnavox Co Ltd 
Merchant Cal Mch com  No Amer Inv 6% pfd 
554% Preferred 

North Amer 011 Cons 
Occidental Ins co 
Pac G de E com 
6% 1st preferred 
535% preferred 

Pac Lighting Corp corn _ _6% preferred 
Pac Pub Ser non vot corn_  Non voting preferred__Pac Tel & Tel com 
6% preferred 

Rainier Pulp & Paper Co   SJP de L 6% pr pfd 
Schlesinger(BF)de Sons pfd  Shell Un 011 com 
Sherman Clay & Co pr pfd-Sou Pacific Co 
So Pac Golden Gt A B 
Spring Valley Water Co_  Stand oil of Cal 
Tide Water Assd 011 coin_ _6% preferred 
Transamerica Corti 'Traung Lbl de Litho Co A Un 011Associates 
Un 011 Co of Calif 
Wells Fargo Bk & U T Western Pipe & Steel Co 

149

8
16
83

______
______
1054
1034

4154

fi

1434

434

27
2434
2134
3834
9034

8

10534

68
21%

5
4
2534
334

4334
434

______

______
934

  11 11
22 2334
146 149

134 134
10 10

  934 1034
36 3634

  34 3534
7% 834
1534 16
83 83
1334 1434

215 215
1% 1%

1034 1134
103-4 1034

Si It
34 %

  15 15
4034 4234

  7 7
  134 134

634 634
24 24

  334 334
  10 10

92 92
53.4 534
Si Si
g 134

1434 15
1234 14
4 434
1034 1034
2534 2734
2434 24%
2134 2134
37 39
90 9034
1 1
8 854
7634 7634
10434 10534
634 634

  8534 8534
134 154

  5% 634
65 70
1834 2134

  634 634
5 5
4 4
2434 25%
334 334

4334 4334
4% 434
14 14

  10 1034
11 1134

155 195
931 934
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8 June
1534 Aug
99 May
% June
6 June
434 June
30 July
30 July
4% May
11% June
70 June
834 May

181 June
I June
834 may
8 June
% Feb
m mar

10 June
18 June
4 May
% June

634 Oct
13 May
tg yap
634 Jan
65 May
234 Jan
Si Jan
% Oct
5 June
5 June
2% June
534 may
1634 June
1934 June
1734 June
2134 May
6334 May
% May
5 June
5834 June
85 May
534 June
58 June
1 May
234 Apr
40 Apr
634 June
554 Aug
3 may
4 Oct
1534 June
2 Apr
20 Feb
234 Jan
13 Mar
7 July
734 July

139 May
7 July

1634 Jan
2434 Sept
162 Jan
334 Aug
15 Sent
1834 Sept
3634 Oct
36 Oct
15 Jan
20 Aug
96 Jan
1734 Feb
245 Jan
234 Aug
In Aug
19 Aug
% Jan
% Jan

2034 Jan
50 Sept
11 Feb
2 Sept
654 Oct
28 Sept
434 Sept
Mt Sept

100 Jan
6 Sent
134 Feb
234 Sent
21 Sept
19 Sept
534 Aug
1334 Aug
3634 Feb
2634 Jan
2434 Jan
4634 Aug
95 Jan
334 Mar
1434 mar

104 Mar
112 Jan
934 Jan
96 Jan
11 Feb
834 Sept
70 Oct
3734 Jan
11% Mar
1034 Mar
7 Jan
3134 sent
534 Sent
60 Sent
7 Sept
15 Mar
14 Sept
1534 Sept

210 Sept
20 Feb

National Banks —The following information regardingNational banks is from the office of the Comptroller of theCurrency, Treasury Department:

CHARTERS ISSUED.
Capital.Oct. 21—The First National Bank in Bristol, Bristol, Tenn.-- $250,000President, Carl A. Jones; Cashier, W. F. Smith. Will succeedthe First National Bank of Bristol, Bristol, Tenn.,Charter No. 2796.

APPLICATION TO ORGANIZE RECEIVED WITH TITLEREQUESTED.Oct. 17—The First National Bank of Morgantown, Morgantown,W. Va 
Correspondent: Glenn Hunter, 224 Monongahela Bldg.,Morgantown, W. Va.

CHANGE OF TITLE.Oct. 8—First Wayne National Bank of Detroit, Detroit, Mich.,to "First National Bank—Detroit.'Oct. 21—Cherry River National Bank, Richwood, W. Va., to"Cherry River National Bank of Richwood."
VOLUNTARY LIQUIDATIONS.Oct. 18—Fourth & First National Bank of Nashville, Tenn 2,625,000Effective Oct. 10 1932. Liq. Committee: B. K. Ran-kin, Edwin Warner, P. D. Maddin and R. Curell,care of liquidating bank. Absorbed by the AmericanNational Bank of Nashville, No. 3032. The liquidat-ing bank has eleven branches.Oct. 19—The North Vernon National Bank, North Vernon, Ind_ _ 50,000Effective Oct. 14 1932. Liq. Agent, Union Bank& Trust Co. of North Vernon, Ind. Succeeded byUnion Bank & Trust Co. of North Vernon, Ind.Oct. 19—The Hedrick National Bank, Hedrick. Iowa Effective Oct. 14 1932. Litt. Agent, Wm. Wright.Hedrick, Iowa. Succeeded by Hedrick SavingsBank, Hedrick, Iowa.

Oct. 20—The First National Bank of Lake Village Ark Effective Sept. 12 1932. Liq. Agent, S. H. Williams,Lake Village, Ark. Succeeded by the First NationalBank in Lake Village, Charter No. 13632.Oct. 21—The University Avenue National Bank of Madison, Wis, 100,000Effective Sept.30 1932. Liq. Agent, William H. Spohn,care of the liquidating bank. Absorbed by the FirstNational Bank of Madison, Charter No. 144.Oct. 22—Sixth Wisconsin National Bank of Milwaukee. Wis  
 
200,000Effective Oct. 18 1932. Liq. Agent: James K. Edwin,care of the liquidating bank. Absorbed by FirstWisconsin National Bank of Milwaukee, Wis.,Charter No. 64.Oct. 22—Bay View National Bank of Milwaukee. Wis  200,000Effective Oct. 18 1932. Liq. Agent, A. H. Lambeck,care of the liquidating bank. Absorbed by First Wis-consin National Bank of Milwaukee, Wis., CharterNo. 64.

CONSOLIDATION,Oct. 17—The Fourth National Bank of Plainfield, N. J  200,000The First National Bank of Plainfield, N. J  400,000Consolidated to-day under the Act of Nov. 7 1918, asamended Feb. 25 1927, order the charter of theFourth National Bank of Plainfield. No. 13629 andunder the title of the "First National Bank of Plain-field," with capital stock of $220,000 and surplus of$220,000.
A branch located at corner of l'ark Ave. and 5th Street.in City of Plainfield. which was a branch of the FirstNational Bank of Plainfield ar d which was authorizedsince Feb. 25 1927, was reauthorized for the consoli-dated bank.

100.000

40,000

50,000
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Shares. Stocks. 4 Per Sh.
5 Baltimore Steamship Co. pref.:
5 Baltimore Steamship Co. com.$1 lot

75 Finchley, Inc.. "A" pref $50 lot
5 National Weekly Corp $1 lot

Volume 135 Financial
Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia, Buffalo and Baltimore
on Wednesday of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks. $perSh.
100 Union Labor Investment Corp.

claw' "A," par $100 $15 lot
50,;Union Labor Investment Corp.
, class "11," no par $5 lot
50/American Natural Gas Corp. $7

turn. eons,. pref., no par $17 lot
1,300 Rhodesian Selection Trust,
Ltd., British shares. par 85-$925 lot

10 Union Discount Co. pref., par
$100 $3 lot

75 Union Discount Co. corn., no par $5 lot
50 Stevenson Brien Co. corn., pa. $553 lot
10 Stevenson Brien Co. pref., par
$100 $10 lot

300 Burke Construction Corp. corn.,
no par $7 lot

20 Aurora Health Farm Corp. (Inc.
N. J.), Preferred par $100 $7 lot

200 Schulte Retail Stores Corp.
(Del.), no par $180 lot

Shares. Stocks. $ per Sh.
25 Sayetta Realty Corp., par 3100_315 lot
2,000 Park Estates Corp. (N. Y.),
no par; $10,000 Park Estates
Corp. (N. Y.) 6% notes, due
Oct. 15 1932 $15 lot

7 Wedgwood Investing Corp., corn.,
no par 37 lot

20 Insull Utility Investments $5.50
prior preferred $5 lot

25 Insull Utility Investments pref.,
2d series $4 lot

410 18-400 Middle West Utilities
common ctfs. of deposit $61 lot

Bonds- Per Cent.
$25.000 Brevard County Loan &
Mtge. Co. 1st mtge. coll. tr. 8%
gold bonds, due Nov. 15 1931;
Nov. 1929 and subsequent cou-
pons attached $157 lot

By R. L. Day & Co., Boston:
Shares. Stocks. s Per Sh. Shares. Stocks. $ Per Sh.
120 Shawmut Mills met par $100-- 5 305 Bowman Blltmore Hotels Corp.
50 Crown Mfg. Co.. par $100  50 2d preferred  3 lot
20 Naurakeag Steam Cotton Co., 10 Coal River Collieries, Dar 100;

par $100  42 10 The Brotherhood Investment
5 Ludlow Mfg. Associates  5834 Co. pref.. par 100: 5 The Broth-
785 Williams Trust  15 erhood Investment Co. corn. -- 3 lot
525 Old Colony Trust Associates  9 10 Dennison Mfg. Co. 7% pref.,
10 United Stores Corp. class A; 5 par 100  2834
United Stores Corp. v. t. 0 $5 lot 1,648 Thomas Dalby Co., par $100,

410 Galveston-Houston Electric Co. $120 lot
corn., par $100: 31 Converse Rub- Bonds- Per Cent.
bet Co., corn.; 31 Converse Rub- $20,900 Hotel Charles 5148, Sept.
bet Co. pref., par $100 $75 lot 1953 $1,100 lot

25 Plymouth Cordage Co., par $100 4334 $10,000 Hotel Charles 534s, Sept.
10 Boston Wharf Co., par $100-493446 1953 $510 lot
10 Essex Co., par 50  6534 Mortgage note for $2,500 dated
169 Corporation Securities Co. com., Mar. 16 1932 and due 8 mos.
Chicago  10 lot later; rate of int. 6%; signed by

348 Bowman Biltmore Hotels Corp. John E. Eaton and Edwin T.
1st prof., par 100: 748 Bowman McKnight, secured by 1st mtge.
Blitmore Hotels Corp. 2d Prof.; on real estate, house and lot 5,
817 Bowman BlItmore Hotels block 33, Fairlawn, Miami, Fia.$900 lot
Corp. common  25 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Mr
6.2000. C. Murphy Co., corn  1834 100 Philadelphia Co. for Guaran-
18 Philadelphia Nat. Bank, par $20 8134 teeing Mortgages, par $20  234
25 Chase National Bank, New York. 34 Brigantine Transportation Co.,

par $20  3434 par $25 

Trust Co., par $20  42x Transportation Co  

$1 lot
note 15 Corn Exchange Nat. Bank & $13,274.48 no of Brigantine 

$4025 Penna. Co. for Insurances on Bonds- PerCenlott.
Lives & Granting Ann., par$10_ 4434 $3,000 Lehigh valley RR. Co. 6%

13,Girard Trust Co., par $10  82 perpetual annuity, June & Dec.. 9834
10 Citizens Passenger RY. Co..
par $50  7934 x Ex-dividend.
By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per Sh. Shares. Stocks.
10 Zenda Gold Mines, par $1  25c. 500 Adargas Mines, par 31 

By Weilepp, Bruton & Co., Baltimore:
Shares. Stocks. $ per Si,
6 Battle Park Co.; 188 Greater Fair-
mont Investment Co. pref.; 125
Greater Fairmont Co. corn $1 loi

218 Union Mining Co  1

$ per Sh.
50c. 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:

NOM Of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Delaware & Hudson Co. (guar.) 
Hudson dr Manhattan (s.-a  ) 
Norfolk & Western Its'., corn. (guar.)._
Reading Co., 1st pref. (guar.) 

Public Utilities.
Allentown Bethlehem Gas. 7% Pt (au). 
BinghamtonGas works % p1. (qu.)_
Blackstone Valley Gas & Elec. (guar.)  
Brooklyn Edison Co. (guar.) 
Brooklyn Union Gas Co. (guar.) 
California Water Service 6% pref. (qu.).
Canadian Hydro-Electric 6% 1st Pt (gm)
Central Vermont Pub. Serv., pref. (qu.).
Consolidated Gas of N. Y., cons. (guar.)
Edison Elec. Ilium. Co., corn. (guar.)._
(Quarterly) 

European Electric Corp., Ltd., of Can.-
Common A & B (guar.) 

Hackensack Water Co., corn.
illuminating & Power Securities Corp.-
Common (guar.) 
7% preferred (guar.) 

Kansas City Power & Lt. Co.-
First pref. class B (guar.) 

Kansas Pow. & Lt. Co. 7% prof. (guar.) 
6% preferred ((luar.) 

Lehigh Power $6 pref. (guar.) 
Long Island Ltg. Co. common (quar.)._
Luzerne Co. Gas dr El. $7 1st pf. (qu.) 

$6 1st prof. (guar.) 
North American Edison Co. prof. (qu.) 
phIladelphia Elec. Co. common (guar.).

Public Utilities Corp. (guar.) 
Stamford Water Co. (guar.) 
Standard Pow. dr Lt. (Del.), corn. (qu.).

Preferred ((luar.) 
United Gas Improvement Co., com.(Q11.)

Preferred (guar.) 
Washington Gas Light Co., corn. (guar.)

Fire Insurance Companies.
Merchants Fire Assurance, corn 

Preferred (guar.) 
Pacific Fire Insurance Co. (guar.) 

Seaboard Insurance (quar.) 
Security Ins. Co. (New Haven) (guar.).

mai Home Fire Insurance (guar.) 

$1%
$134
$2
50e.

8734e.
1%
$1%
$2
$134
134
0134
$134
$1
20e.
750.

7340
75c.

760.
134

50e.
$1%
50e.
12%c
35e.

$1

Dec. 20
Dec. 1
Dec. 19
Dec. 8

Nov. 10
Nov. 1
Nov. 1
Dec. 1
Jan. 3
Nov. 15
Nov. 15
Nov. 15
Dec. 15
Nov. 1
Nov. I

Nov. 15
Dec. 1

Nov. 10
Nov. 15

Jan. 1
Jan. 2
Jan. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Dec. 1
Nov. 1
Nov. 10
Nov. 15
Dec. 1
Nov. 1
Dec. 31
Dec. 31
Nov. 1

Nov. 1
Nov. 1
Nov. 7
Nov. 15
Nov. 21
Sept. 15

Holders of rec. Nov. 26
Holders of rec. Nov. 15
Holders of rec. Nov. 30
Holders of rec. Nov. 17

Holders of rec. Oct. 31
Holders of rec. Oct. 21
Holders of rec. Oct. 28
Holders of rec. Nov. 9
Holders of rec. Dec. 1
Holders of rec. Oct. 31
Holders of roe. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Nov. 9
Holders of rec. Oct. 28
Holders of rec. Oct. 28

Holders of rec. Nov. 4
Holders of rec. Nov. 18

Holders of rec. Oct. 31
Holders of rec. Oct. 31

Holders of rec. Dec. 14
Holders of roe. Dec. 14
Holders of roe. Dec. 14
Holders of rec. Oct. 24
Holders of rec. Oct. 27
Holders of rec. Oct. 31
Holders of roe. Oct. 31
Holders of rec. Nov. 15
Holders of rec. Oct. 10
Holders of me. Oct. 31
Holders of roe. Nov. 5
Holders of rec. Nov. 12a
Holders of rec. Oct. 15a
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Oct. 22

Holders of rec. Oct. 24
Holders of rec. Oct. 24
Holders of rec. Nov. 4
Holders of rec. Nov. 5
Holders of rec. Oct. 21

Chronicle 2947

Name of Company.
Per
Cent.

When
Payable.

Books closed.
Days Inclusive.

11%
10e.
35e.
35e.

$1%
30e.

21148c
25e.
134

$134
1234e.
1234e.
1234e.
25e.
75e.
75e.
2  

d omit
750.
250.

SI%
1/4
70e.

Action
Payme

10c.
12He
75e.

3734e
25e.
1%
$1
$134
550c.
75e.
30e.
134
10e.
50e.
25e.

37He
25e.
2e.

1234e
$2
154

ztv10
ztal0

25e
50c

£134
8734c
250.
75e

50c
1%
22 He
25e

$1%
d.

50c

50c
750.
25e.

12;4  
25e.
20c.
50c.

$1%
25e.
80c.
15e.
15c.
250.

$334
25e.
1%

Mexican Eagle Oil Co. let Pref•-Div• pa Yment
Michigan Davis Co. (liquidating)  $3
Midland Grocery 00. 6% Pr. (5.-a.).... $3
Midland Mutual Life Ins. Co. (Quar.)  $234
Muller Baking, Inc., 7% prof. (Cluar.)-  134-
National Lead Co. pref. A (guar-)  $134
New York Steam Corp. com. (quar-) - 85e
Nineteen Hundred Corp. class A 50c
Ontario Steel Products Co. cum. prof.- Div. a
Park Mtge. & Ground Rental common- Div. o
Peerless Motor Car Corp  50c.
Ponder (David) Grocery, al. A (qua"- 8734a.
Progress Laundry Co. (guar.)  20c
Queen Dye Co.. pref. ((luar.)  $134
QReaulnicEys3taitket Caonsld fSexto(rp. h&nWhsa .)(es..-Paf.3(.9.112.) $350e.

Reynolds Metals Co. cap. stock (qu.)- 25e.
Rio Tinto Co.Ltd.,Am.dep.rec.for ptbear 2564

Second Twin Bell Syndicate (mthly.)- - 20e.
Shell Trans. & Trad. Co., Ltd., common -

Royal Dutch Petroleum Co. common-I

nterlIntme
Sherwin-Williams Co., com. (guar.). - - 3734c.

Preferred (guar.), $114
Simons (H.) &Sons, Ltd.. pref. div. act' on def
Smith (A. 0.) Corp. prof. (guar-)  El%
Sou.Pac.Golden Gate Co.cl. A & B (qu.) 3734e

Preferred (guar.)  $134
Southern Pipe Line Co., cap. stk. (qu.). 15c
Southington Hardware Co. (quer.)  25c
Standard Cap & Seal Corp. corn. (qu.).- 80c
Stand. Pay. & Mans, Ltd.. pref. (cu.). h50c
Stouffer Corp. class A common (guar.)._ 5631c.
Studebaker Corp. pref. (guar.)  $134
Sun 011 Co., corn. (guar.)  25c.
Common, extra 13
Preferred (quar.)  $1H

Super Corp. of Amer. Trust Shares A- .286e.
Taylor & Fenn Co. (guar.) 134
Texas Gulf Producing  
Third Twin Bell Systems (bi-monthly)  100.
Twin Bell 011 Syndicate (monthly)  $2
UFA Film Co.. common (annual)  4
United Engineering & Fdy. Co. com.(qu) 25e.

Preferred (guar.)  $134
United States Playing Card (guar.) -- -. 25e.
United States Steel pref. (guar.)  3134
United Stores corp. pref. (guar.)  8131e
Venezuelan 011 Conces., Ltd., interim  zw 5  
Vulcan DetInning prof. (guar.)  $134
Wagner Electric Co., common dividend °mitts
Walton (Chas. 5.) prof. (guar.)  $2
Wesson Oil& Snowdrift, Inc., prt. (guar.) $1
Western Dairy Prod.. Inc.. $8 Pf. A (qu) $134

-4 Miscellaneous.
Agnew Surpass Shoe Stores, pref. (qu.).
American Factors, Ltd. (monthly) 
American Home Products (monthly).  
(Monthly) 

American Tobacco Co.-
Common and common B (guar.) 

American Laundry Machine (quar.).....
American Trust Shares, B 
Archer-Daniels-Midland, corn. (guar.)._
Atlantic Sugar Ref., Ltd., 7% prof. (qu.)
Beacon Mfg. Co., pref. (qum.) 
Beaton & Cadwell Mfg. (monthly) 
(Monthly) 
(Monthly) 

Blau, Inc. (Philadelphia), COM. (guar.).
Preferred (guar.) 

Blauner's, Inc., pref. (quar.) 
British Match (interim) 
Broadway Market Corp., pref.-Dlyiden
Buckeye Pipe Line (quan) 
Buckeye Steel Castings Co., corn. (OIL)-

Prior preferred (quar.) 
6% preferred (guar.) 

California Ice & Cold Storage, A (qu.).. 
CanadianCar & Foundry Co., corn. div.

Canadian Eagle 011 Co., 1st prof.
Capital City Products Co 
Caterpillar Tractor 
Champion Hardware Co. (quar.) 
Oasis Corp.. corn. (guar.) 
Chicago Yellow Cab Co., Ine.,com.(q11.)
City Baking Co.. 7% pref. (guar.) 
Columbus Dental Mfg., corn. (quarj 

Preferred (guar.) 
Consol. Sand & Gravel. prof. (anal.).  
Confederation Investment, $3 prof. (111.)
Continental Amer. Life Ins. (Del.) (q11.)

Crescent Creamery Co., Ltd., 7%111.(qu)

Deere & Co., new (guar.) 
Preferred, old (guar.) 

Diamond match Co. (guar.) 
Disher Steel Construction, prof. (guar.).
Distributors Group, Inc., com. (guar.)._

Dividend Shares, Inc. (guar.) 
Dominguez Oil Fields 
Electric Ferries, 8% prof. Mari 
Esmond Mills, prof. (guar.) 
Ever Ready Co. (Great Britain), Ltd.-

Org. reg 
Amer. dep. rec. ord. leg 

Fort Worth Stock Yards common (qu.)..

Freeport Texas (guar.) 
Fuller (G. A.) Co. of Can. 6% Pf. (qu.)..

Fulton Industrial Sec. $334 pref. (guar.)_

Gorham Mfg. Co., corn. ((luar.) 

Grand Union Co. 83 prof. (guar-) 
Guelph Carpet & Worsted Spinning

Mills, Ltd., common (guar.) 
634% preferred (guar.) 

Holt (H.) & Co., A ((luar.) 
Honolulu Plantation Co 
Horn & Ilardart (N. Y.) prof. (quar.)...

Humphreys Mfg. 8% pref.-Div. ornItte

Ingersoll-Rand Co. common (guar.). -- -
Jackson & Curtis Securities Cori).-
$8 Preferred (guar.) 

Jones dr Laughlin Steel prof. (cur.)....

Kroger Grocery & Baking (guar.) 
Lake View&SLarCo.(London),Interlm sty

Lansing Co. common (guar.) 
Lehigh Coal & Nay. Co. (guar.) 
Lehn & Fink Products Co. corn. (quar.)-

Loew's. Inc.. $634 prof. (qua-) 
Lynch Corp. common (guar.) 
M. A. C. Plan Ins. (Rhode Island) pref.

Marine Bancorp. full-paid (gulls.) 
Initial stock (own%) 

McKesson & Robbins, Ltd., corn. (s.-a.)

Preferred (s.-a.) 
Mercantile Stores Co., Inc., corn. (qu.).

7% preferred Mar./ 

Jan. 2
Nov. 10
Dec. 1
Jan. 3

Dec. 1
Dec. 1
Nov. 1  
Dec. 1
Oct. 1  
Nov. 15
Nov. 1
Dec. 1
Dec. 31
Nov. 15
Nov. 15
Nov. 15

ted
Dec. 15
Nov. 1
Nov. 1
Nov. 1
Nov. 1
not ta

lit Met
Oct. 27
Nov. 30
Nov. 15
Nov. 1
Dec. 1
Nov. 1
Oct. 29
Oct. 29
Nov. 15
Nov. 1
Oct. 20
Nov. 1  
Dec. 1
Dec. 1
Dec. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 25
Nov. 1

Nov. 30
Dec. 7
Nov. 1
Dec. 1
Nov. 1  
Nov. 1
Dec. 1
Dec. 1

Nov. 1
Nov. 1
Dec. 1
Nov. 10
Dec. 1

Dec. 1

Nov. 1
Jan. 2
Dec. 1

Nov. 1
Nov. 30
Dec. 1
Nov. 15
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Postpon
Nov. 1
Jan. 1
Nov. 1
Nov. I
Dec. 15
Dec. 1
Nov. 15
etion no
mitted.
Nov. 10 Holders of roe. Nov. 5
Dec. 1 Holders of me. Nov. 19
Nov. 1 Holders of rec. Oct. 20
Oct. 1 Holders of rec. Sept. 22
Nov. 1 Holders of rec. Oct. 20
Nov. 1 Holders of roe. Oct. 20
Dec. 1 Holders of rec. Nov. 15a
Nov. 22 Holders of rec. Oct. 28
dly.om ttted.
Nov. 5 Holders of roe. Oct. 30a
rim div. omitted.
Nov. 15 Holders of rec. Oct. 31
Dec. 1 Holders of rec. Nov. 15
erred
Nov. 15 Holders of rec. NOV. ll
Nov. 15 Holders of rec. Oct. 31
Nov. 15 Holders of rec. Oct. 31
Dec. 1 Holders of rec. Nov. 15
Nov. 1 Holders of rec. Oct. 25
Nov. 15 Holders of roe. Nov. 1
Nov. 15 Holders of rec. Oct. 31
Nov. 1 Holders of rec. Oct. 22
Dec. 1 Holders of roe. Nov. 10
Dec. 15 Holders of rec. Nov. 25
Dec. 15 Holders of roe. Nov. 25
Dec. I Holders of rec. Nov. 10
Nov. 1  
Nov. 10 Holders of rec. Nov. 1
Nov. 19 Holders of roe. Nov. 31
Nov. 5  
Nov. 5 Holders of ree. Oct. 31

Holders of roe. Dec. 15
Holders of roe. Oct. 31
Holders of rec. Nov. 14
Holders of rec. Dec. 14

Holders of me. Nov. 10
Holders of rec. Nov. 20

Holders of rec. Nov. 19

Holders of rec. Oct. 31
Holders of roe. Oct. 31
Holders of rec. Nov. 30
Holders of roe. Dec. 30
Holders of rec. Nov. 2
Holders of rec. Nov. 2
Holders of rec. Nov. 2

Holders of rec. Nov. 18
Holders of rec. Oct. 24
Holders of roe. Oct. 24
Holders of rec. Oct. 24
Holders of rec. Oct. 25
ken
poned
Holders of rec. Oct. 25
Holders of rec. Nov. 15
Holders of rec. Nov. 5
Holders of rec. Oct. 25
Holders of roe. NOV. 20
Holders of rec. Oct. 25
Holders of roe. Oct. 24
Holders of rec. Oct. 24
Holders of rec. Oct. 31
Holders of rep. Oct. 15
Holders of rec. Oct. 18

Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 1
Holders of rec. Oct. 15
Holders of rec. Oct. 24
Holders of rec. Oct. 25
Holders of rec. Oct. 25

Holders of rec. Nov. 19
Holders of rec. Nov. 18
Holders of rec. Oct. 22
Holders of rec. Nov. 15

Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 10

Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Nov. 10
Holders of rec. Oct. 31
Holders of rec. Nov. 12

Holders of rec. Nov. 7

Holders of rec. Oct. 15
Holders of rec. Dec. 13
Holders of roe. Nov. 10

Holders of rec. Oct. 20
Holders of rec. Oct. 31
Holders of rec. Nov. 15
Holders of rec. Oct. 31
Holders of rec. Nov. 5
Holders of rec. Oct. 22
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Oct. 21
Holders of rec. Oct. 21
Holders of rec. Oct. 31
Holders of ree. Oct. 31

Nov. 11
Nov. 11
Jan. 1
Nov. 29
Dec. 15

Jan. 20

Nov. 1
Dec. 1
Dec. 1

Holders of roe. Oct. 20
Holders of rec. Dec. 20
Holders of rec. Oct. 24
Holders of rec. Oct. 20
Holders of roe. Dec. 2
Holders of rec. Nov. 15
Holders of rec. Nov. 1
t taken.

Holders of rec.. Nov. 1
Holders of roe. Nov. 1
Holders of rec. Dec. 21
Holders of rec. Nov. 1
Holders of rec. Nov. 25

Holders of rec. Jan.

Holders of roe. Oct. 20
Holders of roe. Nov. 15
Holders of rec. Nov. 10

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these beirg given in the preceding table.

- •
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Name of Company
Per

01111.
When

Payable.
Books Closed.
Days Inclusive.

Railroads (Steam).
Augusts & Savannah RR. (mii) 2% Jan 6'33 
hairs 25c. Jan 533 

Chesapeake & Ohio R7 Co.. pref. (s.-a.) 34 1- 1-33 Holders of rec. Dee. 8
Cincinnati Sandusky & Cleveland-

Preferred (0.-a.) $135 Nov. 1 Holders of rec. Oct. 25
Cleveland Cincinnati & St. Louls--
5% preferred (guar.) 135 Oct. 31 Holders of rec. Oct. 5

Dallas Ry. & Terminal. 7% pref. (quar.) 14 Nov. 1 Holders of rec. Oct. 21
Elmira & Williamsport. corn. (s.-a.)..,.. $1.15 Nov. 1 Holders ot rec. Oct. 20
Kansas C., St. L. & Chicago pref. (guar.) $14 Nov. 1 Holders of roe. Oct. 20
Mahoning Coal RR., corn. (guar.) $64 Nov. 1 Holders of rec. Oct. 14
Nashua & Lowell (0.-a.) $4 Nov. 1 Holders of rec. Oct. 15
Norfolk & Western, adj. pref. (quar.) $1 Nov. 19 Holders of rec. Oct. 31
Northern RR. of N. H. (quay.) $1.4 Oct. 31 Holders of rec. Oct. 5
Ontario & Quebec (8.-a.) $3 Deo. 1 Holders of roe. Nov. 1
Semi-annual  234 Deo. 1 Holders of rec. Nov. 1

Putts. Bess. & Lake Erie, pref. - - $135 Dec. 1 Holders of rec. Nov. 15
plttsbg Ft. Wayne & Chic., corn. (q11.).. 134 Jan 2'33 Holders of roe. Dee. 10

Preferred (quar.) Jan 3'33 Holders of rec. Doe .10
Reading Co.. common (guar.) 25o Nov. 10 Holders of roe. Oct. 13
Richmond, Fredericksburg & Potomac-
7% guaranteed (s-a) 1,4 Nov. 1 Holders of rec. Oct. 31
6% guaranteed (s-a) $4 Nov. 1 Holders of roe. Oct. 31

United New Jersey RR. & Canal Co.(qu) 12% Jan. 10 Holders of rec. Deo. 20
Utica, Chen & Susqu Valley (s-a) $3 Nov. 1 Holders of rec. Oct. 14
Virginian KY.. Preferred (guar-) $135 Nov. 1 Holders of the. Oct. 15
York RY11.. preferred (quay.) 6235e.Oct. 31 Holders of roe. Oct. 20

Public Utilities.
Alabama Power Co.. $5 Wet. (quiz.) $134 Nov. 1 Holders of roe. Oct. 15
Amer. Cities Pow. & Lt. Corp. cl. A (co.) 0750 Nov. 1 Holders of roe. Oct. be
Amer. Gas & Elec. Co., pref. (quar.).- -- $135 Nov. 1 Holders of roe. Oct. 8
American Light & Traction Co.-
Common (quar.) 62350. Nov. 1 Holders of rec. Oct. 140
Preferred (guar.) 14 Nov. 1 Holden of rec. Oct. 140

Amer. Water Works & Elec. Co.„ Ino-
Common (guar.) 500 Nov. 1 Holders of roe. Oct. 7

Associated Telephone, pref. (guar.) 3735c Nov. 1 Holders of rec. Oct. 15
Atlantic City Electric, pref. (guar.) $135 Nov. 1 Holders of rec. Oct. 7
Bangor Hydro Elect corn. (guar.) 50c Nov. 1 Holders of rec. Oct. 10
British Columbia Tel. Co.. 6% 2d pf (gr) 1.35 Nov. 1 Holders of rec. Oct. 15
Buffalo, Niagara & Eastern Pow. Corp.
$5 preferred (guar.) 313.4 Nov. 1 Holders of rec. Oct. 15

Calgary Power Co., Ltd.. 6 %pref.(quar.) 14 Nov. 4 Holders of rec. Oct. 15
Cedar Rapids MM. dr Power (quar.). -  750 Nov. 15 Holders of rec. Oct. 31
Central Arizona Lt. & Pow.. $7 Pt. (qu.) $14 Nov. 1 Holders of rec. Oct. 15
$6 preferred (guar.) $135 Nov. 1 Holders of rec. Oct. 15

Central Hudson Gas dc Elec. Corp. (qu.) 200 Nov. 1 Holders of rec. Sept. 30
6% preferred (quar.) 135 Nov. 1 Holders of rec. Sept. 30

Central Pow. & Lt. Co. 7% pref. 
(quar.).6% preferred (guar.) 

155
135

Nov. 1
Nov. 1

Holders of rec. Oct. 15
Holders of rec. Oct. 15

City Water of Chattanooga 6% pf. (qu.) 135 Nov. 1 Holders of rec. Oct. 20
Cleveland Elec. Ilium. Co. Prof. (quar.). $14 Dee. 1 Holders of rec. Nov. 15
Columbia Gas & Elec. Corp.. corn. (qu.). 250 Nov. 15 Holders of rec. Oct. 20
6% series A preferred (guar.) 115 Nov. 15 Holders of rec. Oct. 20
5% series No. 14 pref. (guar.) 14 Nov. 15 Holders of rec. Oct. 20
.5% cony. preferred (quar.) 135 Nov. 15 Holders of rec. Oct. 20

Columbus Ry.. P. & L. Co., pref. B (qu.) $1.63 Nov. 1 Holders of roe. Oct. 15
Commonwealth EdisonCo. Boston) (qu.) $14 Nov. 1 Holders of roe. Oct. 15
Commonwealth Utilities. pref. C (qu.). $14 Dee. I Holders of roe. Nov. lb
Concord Gas Co. pref. (quar.) $155 Nov, 15 Holders of rec. Oct. 31
Connecticut Lt. & Pow., 54% pf. (qu.). 14 Dec. 1 Holders of reo. Nov. 15
634% preferred (guar.) 14 Doe. 1 Holders of rec. Nov. 15

Connecticut Ky. Sz Lighting Co.-
Common and preferred (guar.) 1.1235 Nov. 15 Holders of roe. Oct. 31

Consolidated Gas (N. Yj. s% pf. (qu.) 14 Nov. 1 Holders of rec. Sept. 80
Consumers Power Co. $.5 pref. (quay.). _ $14 Jan. 3 Holders of rm. Dec. 15
6% preferred (guar.) 135 Jan. 3 Holders of roe. Dee. 15
6.6% preferred (quar.) 1.65 Jan. 3 Holders of rec. Dec. 15
7% preferred (quar.) 14 Jan. 3 Holders of rec. Dec. 15
6% preferred (monthly) 500 Nov. 1 Holders of rec. Oct. 158% preferred (monthly) 50c Dec. 1 Holders of roe. Nov. 15
6% preferred (monthly) 50c Jan. 3 Holders of roe. Dec. 15
6.6% preferred (monthly) 55c Nov. I Holders of rec. Oct. 15
6.6% preferred (monthly) Mc Dee. 1 Holders of rec. Nov. 15
6.6% preferred (monthly) 55e Jan. 3 Holders of rec. Dec. 15

Cumberland Cty. Pow. & Lt., pf. (qu.). $135 Nov. 1 Holders of roe. Oct. 15a
Dallas Power & Light Co. 7% pref. (qu.) 155 Nov. 1 Holders of rec. Oct. 21
$6 preferred (guar.) $134 Nov. 1 Holders of rec. Oct. 21

Davenport Water 8% pref. (quar.) 135 Nov. 1 Holders of rec. Oct. 20
Dayton Pow. & Lt.. pref. (monthly).__ 50c. Nov. 1 Holders of roe. Oct. 20
Edison Electric Ilium. Co. (Boston).__ $3 Nov. 1 Holders of rec. Oct. 10a
Electric Bond & Share Co.. $6 pref. (Ou.) $14 Nov. 1 Holders of roe. Oct. 5
$5 preferred (guar.)   $135 'Nov. 1 Holders of roe. Oct. 5

El. Pow. Assoc.. Inc., cl. A& corn. (qr.) - 150 Nov. 1 Holders of roe. Oct. 15
Escanaba (Mich.) P & Tr.. 6% M. (qu.). 14 Nov. 1 Holders of rec. Oct. 27
Fall River Gas Works Co.. (guar.) 750 Nov. 1 Holders of rec. Oct. 24
Franklin Telegraph. 734% gtd. 14 Nov. 1 Holders of rec. Oct. 15
Greenfield Gas Light 6% pref. (guar.).- 750. Nov. 1 Holders of roe. Oct. 15
Hartford Elec. Light (guar.) 684c. Nov. 1 Holders of rec. Oct. 15
Havana Elec. dr Utilities Co.-
6% cum. 1st preferred (guar.) 750 Nov. 15 Holders of ree. Oct. 22

Houston Lighting & Power 7% pf. (qu.)_ 155 Nov. 1 Holders of rec. Oct. 15
$6 preferred (quar.) $135 Nov. 1 Holders of roe. Oct. 15

Idaho Power Co. 7% pref. (guar.) 14 Nov. 1 Holders of rec. Oct. 15
7,6 preferred (quar.  $134 Nov. 1 Holders of rec• Oct. 15

Illinois Northern Utilities Co.-
6% preferred (quar.) 134 Nov. 1 Holders of rec. Oct. 15
$7 junior preferred (guar.) $155 Nov. 1 Holders of rec. Oct. 15

Illinois Power le Lt. Co. 6% pref. (qu.).. $14 Nov. 1 Holders of rec. Oct. 10
International Utilities. $7 prof. OHIO - $14 Nov. 1 Holders of roe. Oct. 15c
$314 preferred (quar.) 8735• Nov. 1 Holders of rec. Oct. 15a

Jamaica Water Supply. 74% prof (1-a). 115 Nov. I Holders of roe. Oct. 11
Kentucky titil. Co. prior $3 pt. (qu.).. 8735c Nov. 19 Holders of rec. Nov.
Kokomo Water Works 6% pref. (guar.). 135 Nov. 1 Holders of ref,. Oct. 20
Lincoln Tel. & Tel. 6% pref. A (guar.).- 114 Nov. 10 Holders of rec. Oct. 31
Extra 250 Nov. 10 Holders of roe. Oct. 31

Lone Star Gas. $1335 pref. (quay.) $14 Nov. 1 Holders of rec. Oct. 20
Los Angeles Gas & El. Corp. 6% Pr. (11U.) 134 Nov. 15 Holders of rec. Oct. 31
L011171411a Pr & 1,1. Co. $6 prof (qua?.). $14 Nov. 2 Holders of rec. OK 1$
Louisville Gas & F.1 . corn. A &B (guar., 434e Dee. 24 Holders of rm. Nov. 30
Malone Light & Pow.. $6 pref. (quar.)-. 3135 Nov. 1 Holders of roe. Oct. 20
Meadville Telep Co. common (guar.).- 3735c Nov. 15 Holders of roe. Oct. 31
Preferred B (8.-a.) 8714e Nov. 1 Holders of rec. Oct. 15

Michigan Gas & Elec. Co.. 7% pfd. (qu) 1% Nov. 1 Holders of rm. Oct. 15
6% preferred (quay.) 1% Nov. 1 Holders of roe. Oct. 15
$6 part. preferred (guar.) $1 Nov. 1 Holders of roe. Oct. 15
eg preferred (guar.)   $14 Nov. 1 Holders of roe' Oct. 15

Milwaukee Elec. By. & Light Co.-
6% preferred (guar.) 14 Oct. 81 Holders of rec. Oct. 20
6% preferred (guar.) 135 Dec. 1 Holders of rec. Nov. 15

Milwaukee Gas Light Co. 7% pf. (qu.)_. 14 Dec. 1 Holders of roe. Nov. 25
Mississippi Power & Light pref. (guar.). 514 Nov. 1 Holders of rec. Oct. 15
Mohawk Hudson Pow. nem pf. 'mar 81 34 Nov. 1 Holders of roe. Oct. 16
Monmouth Cons. Water Co. 7% pf.(quO 14 Nov. 15 Holders of roe. Nov. 1
Montreal Lt. Ht. & Pr. Co., cont. (qu.) t 37c. Oct. 81 Holders of rec. Sept. 30
Preferred 'quar.' $2 Nov. 15 Holders of rec. Oct. 31

Mutual Telma.. Hawaii (monthly) Sc, Nov. 21 Holders of roe. Nov. 10
National Pow. ,k Lt.. corn. (guar.) 25e. Dee. 1 Holders of reo. Nov. 12
$6 preferred guar.  $14 Nov. 1 Holders of roe. (Set.

National Tel. & Tel.. cl A (guar.) 88e Nov. 1 Holders of roe. Oct. 17
1st preferred (guar.) 314 Nov. 1 Holders of roe. Oct. 17

Nevada-California Elan. Corp.. pf. (qu. $155 Nov. 2 Holders of roe. Sept. 30a
New England Water Lt. & Pow. Assoc,-
Preferred (guar.) 

New York Utilities, Inc.. pref. (quar.)..
North Amer. Fsliann Co.. $6 Prof. (nu.)

$14
$155
314

Nov. 1
Nov. 1
Dec. 1

Holders of roe. Oct. 19
Holders of roe. Oct. 10
Holders of rec. Nov. 15

No. Amer. Gas & Elect.. Si) pref. (quay.)
Northern New York UHL, 7% pref.(qu)_

$14
14

Nov. 1
Nov. 1

Holders of roe. Oct. 20
Holders of roe. Oct. 10

Northern States Power Co. (Del.)-
Common class A (guar.) 114 Nov. 1 Holders of rec. Sept. 80
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Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Public Utilities (Concluded).
Northern States Power (Del.) cl. B (qu.)
Orange & Rockland Elec. Co. (guar.).- -
Pacific Gas & EL, 6% pref. (quar.) 
5% preferred (quar.) 

Pacific Lighting Corp.. atm. (quiz.) 
Pacific Pow. & Light Co. 7% p1. (qu.)--

$11 preferred (quar.) 
Peninsular Telephone corn. (qua:A 
7% preferred (quar.) 
7% Preferred (guar.) 

Pennsylvania Power Co.$6.60 pf.(mtbly)
$6.60 preferred (monthly) 
$6 preferred (quar.) 

Philadelphia Co.. 6% cum. prof. (11.-a.)-
Philadelphia Elec.. $5 prof. (quar.)-  
Phila. Suburban Water Co. pref. (qu.)..
Portland Gas & Coke Co. 7% pf. (qu.).
6% preferred (quay.) 

Potomac Edison Co. 7% Pref. (quar.)...
0% preferred (guar.).  

Princeton Water Co. (N. J,), (quiz.)....
Public Service Co. of Colorado. 7% prof.

a %(mporenftherreoly) (monthly) 
5% Preferred (monthly) 

-Public Service Co. of Indiana $6 Pf.(gu.)
Public Service of N. J.,6% pf. (m0131.) -

63.' preferred (monthly) 
Public Service of Nor. Ill,, common 
7% preferred (guar.) 
6% preferred (guar.) 

Quebec Power Co., corn. (guar.) 
Rhode Island Pub, Saw. Co., ol. A (quo

Preferred (quar.) 
Rockland Light & Pow. Co. (quiz.)....
Shawinigan Water & Power Co. com.(qu)
Common (quay.) 

Sierra Pacific Elec. Co. 6% pref. (quay.).
Southern California Edison, cont. (qu.).
Southern Calif. Gas Corp. $614 pt. (qu.).
Southern mo C. a tqaudaa, .) Power  Co.. L t d -
Common 

Standard Power ,k Lt. Corp. corn. (qu.).
Preferred (quar.) 

Suburban Elec, Sec. Co., 1st pref. (au.).
Tampa Electric Co. pref. A (guar.) 
Common (quar.) 

Tennessee Electric Power Co.-
5% Preferred (guar.) 
6% preferred (qua?.) 
7% preferred (quar.) 
7.2% preferred (quar.) 
6% preferred (monthly) 
6% Preferred (monthly) 
6% Preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 

Texas Power & Light Co. 7% pf. (on.) $6 preferred (guar.) 
Toledo Edison Co., 7% pref. (mthlY)-6% preferred (monthly) 
5% Preferred (monthly) United Light & Ry. Co. (Del.)-
7% Preferred (monthly) 
6.36% preferred (monthly) 
6% Preferred (monthly) 

United Ohio Utilities Co.. 6% Pt. (qu.) -
Utica Gas & El.. $6 pref. (guar.) 
Washington Light & Trac. (D.C.) (qua
West Penn Electric Co., 7% pref. (guar.)
6% preferred (qua?.) 

West Penn Pow, Co., 7% cum. pf. (ou.).
6% cum. preferred (guar.) 

Wisconsin Tel. Co. pref. (guar.) 
Bank & Trust Co..

Corn Exchange Bank Trust Co. (qu.) 
Kings County Trust Co. (guar.) 

Fire Insurance,
Amer. Re-Insurance Co. cap. stk. (qu.)_
Camden Fire Ins. Co.. (guar.) 
Fire Association of Phila. (new stook)._
Franklin Fire Insurance 
Home Insurance Co. (N. Y.). (quar.)- •
Richmond Ins. Co. (N.Y.), corn. (init.).
Flt. Paul Fire & Marine Ins. (guar.) United States Fire Insurance, corn 
Westchester Fire Insurance (guar.) 

MA bbotts Dariiesis,cceolmia.n(ruaurs. .)
7% lot preferred (quay.) 
7% 2nd preferred (guar.) 

Abraham & Straus. Inc.. pref.. (quar.) -
Adams-Millis Corp., common (quay.)..

Preferred (quay.) 
Alaska Juneau Gold Mining Co. (guar.) •
allied Chemical & Dye Corp.. corn. (qu
Allied Kid, $64 preferred (quar.) 
Aluminum Manufactures, corn. (nu.)..

Preferred (guar.) 
Amerada Corp.. cap. stock. (qua?.).
American Can Co., corn. (guar.) 
Amer. Crayon Co., 6% pref. (qua?.)...
American Electric Securities, pref 
interim Envelope 00.. 7% prof. (oIL)
American Fidelity Co. (quar.) 
American Hardware Co.. common (On.).
A oerlean Home Prod. Corp. (monthly)
American Invest., $3 pref. (quiz.'....
American Investment Co. of III. cLA Opp
American Mach .&Foundry Co. otom. ((leo
Amer.Natl. Co. (Toledo), pref. A (Ou.)

PrefAmerlaterrn'lleBws(gCuoart. common on (bl-rathly.
American Ship Building Co., corn. (quo
AmEexritracan Stores Co. (quar.) 

Archer-Daniels-Midland Co.. pref. (or.) 
A rtloom Corp.. 7% preferred 
Atlantic Ice mfg. pref. (a-a) 
Atlantic Steel pref. (s.-a.) 
Atlas Powder Co.. pref. (guar.) 
Austin MotorCo., Ltd.. common 

Austin, Nichols & Co. prior A (quay.) 
Babcock & Wilcox, Ltd.-
Amer. dep. receipts ord. reg.  

Badger Paper Mills. 6% prof. (guar.). -
Bomberger (L.) ,k Co..63.4 % cum.Pf.(qu)
Beach-Nut Packing Co., corn. (guar.)._
Beatty Bros., cony. lot pref. (guar.).-
Fielding oorticelli, Ltd.. corn. (guar.). .
Beneficial Indust. Loan Corp., corn. (qu)

Preferred series A 
Bigelow Sanford Carpet & Rug Co.-

Preferred (guar.) 
Block Bros. Tobacco. corn. (guar.) 

Preferred (guar.) 
Bloomingdale Bros., Inc.. pref. (guar.)

15e. Nov. 1 Holders of roe. Sept. 30
$2 Nov. 1 Holders of roe. Oct. 26
37140. Nov. 15 Holders of Tee. Oct. 31
3454c. Nov. 15 Holders of rec. Oct. 31

750. Nov. 15 Holders of roe. Oct. 20
155 Nov. I Holders of rec. Oct. 18

$135 Nov. 1 Holders of rec. Oct. 18
35e Jan 1'33 Holders of rm. Deo. 16
154 Nov. 15 Holders of rec. Nov. 5
114 2 15 '33 Holders of roe. Feb. 5
55e. Nov. 1 Holders of rec. Oct. 20
Mc. Dec. 1 Holders of rec. Nov. 19

$14 Dec. 1 Holders of rec. Nov. 19
135 Nov. I Holders of rec. Oct. 1
$14 Nov. I Holders of roe. Oct. 10
135 Dec. 1 Holders of rec. Nov. 12a
155 Nov. 1 Holders of rm. Oct. 18
135 Nov. 1 Holders of rec. Oct. 18
14 Nov. 1 Holders of exc. Oct. 20
1% Nov. 1 Holders of rec. Oct. 20
750. Nov. 1 Holders of rec. Oct. 20

  58 1-3e Nov. 1 Holders of rm. Oct. 15
50c Nov. 1 Holders of rm. Oct. 15

41 2-3c Nov. 1 Holders of rec. Oct. 15
$135 Nov. 15 Holders of rec. Oct. 31
50e Oct. 31 Holders of roe. Oct. 1
50c. Nov. 30 Holders of rec. Nov. 1
750 Nov. 1 Holders of rec. Oct. 15
14 Nov. I Holders of rec. Oct. 15
14 Nov. 1 Holders of rec. Oct. 15
1380. Nov. 15 Holders of rot. Oct. 21
$1 Nov. 1 Holders of rec. Oct. 15
50e. Nov. 1 Holders of rm. Oct. 15
200. Nov. 1 Holders of roe. Oct. 15
t 12c. Nov. 15 Holders of rec. Oct. 21
8130 Feb. 15 Holders of roe. Jan. 21
114 Nov. 1 Holders of rec. Oct. 24
2 Nov. 15 Holders of roe. Oct. 20

$14 Nov. 30 Holders of rec. Oct. 31

25e. Nov. 15 Holders of rec. Oct. 81
30c Doe. 1 Holders of rec. Nov. 12a

$14 Nov. I Holders of rec. Oct. 15a
$14 Nov. 1 Holders of roe. Oct. 15
$14 Nov. 15 Holders of rec. Oct. 81
56e. Nov. 18 Holders of ree. Oct. 81

134 1-2-33 Holders of rec. Dec. 15
1% 1-2-33 Holders of roe. Deo. 15
14 1 2-33 Holders of roe. Dec. 15
$1.710 1-2-33 Holders of roe. Dec. le
50c. Nov. 1 Holders of rec. Oct. 15
50c. Dec. 1 Holders of rec. Noe. 15
50c. 1-2-33 Holders of roe. Dee. 15
61)e. Nov. 1 Holders of roe. Oct. 15
60c. Dec. 1 Holders of reo. Nov. 16
60c 1 2-33 Holders of rec. Dec. 15
14 Nov. 1 Holders of roe. Oct. 15
$14 Nov. 1 Holders of roe. Oct. 15
58 1-3c Nov. 1 Holders of rm. Oct. 15
50e. Nov. 1 Holders of rec. Oct. 15

41'2-3c Nov. 1 Holders of rec. Oct. 15

M 1-3e Nov. 1 Holders of rec. Oct. 15
53c Nov. 1 Holders of rec. Oct. 15
50c Nov. I Holders of roc. Oct. 15
1% Nov. 1 Holders of rec. Oct. 12
$14 Nov. 1 Holders of rec. Oct. 20
$3 Nov. I Holders of rec. Oct. 22
14 Nov. 15 Holders of rec. Oct. 20
135 Nov. 15 Holders of rec. Oct. 20
14 Nov. 1 Holders of ree. Oct. 5
14 Nov. 1 Holders of roe. Oct. 5
155 Oct. 31 Holders of rec. Oct. 20

$1 Nov. I Holders of rec. Oct. 21
$20 Nov. 1 Holders of rec. Oct. 25

50e. Nov. 15 Holders of rec. Oct. 31
250. Nov. 1 Holders of roe. Oct. 15el Nov. 21 Holders of rec. Oct. 31
25e. Nov. 1 Holders of roe. Oct. 20
254' Nov. 1 Holders Of roe, Oct. 15
100 Nov. 1 Holders of rec. Oct. 11

$14   Holders of rec. Oct. 17
Me. Nov. 1 Holders of roe. Oct. 21
250 Nov. 1 Holders of rec. Oct. 21

50c. Dec. Holders of rm. Nov. 15
115 Dec. Holders of rec. Nov. 15
14 Dec. Holders of rec. Nov. 1514 Nov. Holders of rec. Oct. 1550e. Nov. Holders of rm. Oct. 20
$14 Nov. Holders of rec. Oct. 20

124e Nov. Holders of rec. Oct. 10
514 Nov. Holders of rec. Oct. 11
$14 Nov. 2 Holders of reo. Oct. 240500 nee. 31 liolders of rec. Deo. 1514 Dee. 31 Holders of rec. Dee. 1550e. Oct. 31 Holders of roe. Oct. 140
$1 Nov. 16 Holders of rec. Oct. 310
14 Noy. 1 Holders of rec. Oct. 20h25e Nov. 1 Holders of rec. Oct. 2014 Dee, I Holders of rec. Nov. 2650c.   Holders of rec. Oct. 1550e Jan 1'33 Holders of rec. Dec. 1635e Nov. I Holders of rec. Oct. 141

The. Nov. 15 Holders of rec. Oct. 31filk Nov. 1 Holders of roe. Oct. 2020e Nov. 1 Holders of roe. Oct. 2214 Jan l'33 Holders of rec. Dee. 20134 Jan 1'33 Holders of rec. Dee. 20
250. Nov. 15 Holders of rec. Nov. 550, Nov. 1 Holders of ree. Oct. 15
59e. Dee. I Holders of ree. Nov. 12Low Ian. 2 Holders of ree. Deo. 18
$151 Nov. 1 Holders of rm. Oct. 21P41 Nov. 18 Holders of rec. Nov. 1
$34 Nov 1 Holders of rm. Oct. 15$315 Nov. I Holders of rm. Oct. 29Si' 'Nev. 1 Holders of rec. Oct. 20
n33 Nov. 7 Holders of rec. Sept. S0  zu.2.5 Nov. 7 Holders of rec. Sept. 80
25e. Nov. 1 Holders of rec. Oct. 14

=44 Nov. 7 Holders of rec. Oct. 17
750. Nov. 1 Holders of rec. Oct. 21
14 Dec. 1 Holders of rec. Nov. 14
75e. Jan. 2 Holders of rec. Dec. 12
14 Nov. I Holders of roe. Oct. 15
114 Nov, 1 Holders of rec. Oct. 15

373.4e. et. 30 Holders of rec. Oct. 15
11715c. Oct. 30 Holders of roe. Oct. 15

3135 Nov. 1 Holders of rec. Oct. 22a
3714e Nov. 15 Holders of roe. Nov. 10

144 Dee. 31 Holders of rec. Dec. 24
$I Nov. 1 Holders of roe. Oct. 20
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Name of Company.
Per
Cent.

Whets
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Blue Ridge Corp. 6% cony. pref. (guar.).
Bohm* Realty Co., 1st pref. (quar.).
Bohack (H. C.) Co.. Inc., cool. (quar.)_.
7% 1st preferred (guar., 

Bond & Mtge. Guarantee Co. (quar.)- - -
Borden Co., common (guar.) 
BourJois, Inc., pref. (guar.) 
Britman Elect. Co., pref. (quar.) 
B'way Dept. Stores, 100. 7% 1st pf. (qr.)
Brown Shoe Co., pref. (guar.) 
Buck Hill Falls (quar.)  
Bullock Fund (guar.) 
Bunte Bros.. preferred (guar.) 
Burmah Oil Co.. corn.. interim 
Byers (A. M.) preferred (guar.) 

m75c.
$134
6240.

114
50c.
500 
684o.
1%
14
134

1234c.
20c.
31%
xwb
$14

Dec. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Dec. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 15
Nov. 1

Holders of tee. Nov. 5
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 5
Holders of rec. Nov. 15
Holders of rec. Nov. 1
Holders of rec. Oct. 15
Holders of rec. Oot. 15
Holders of rec. Oct. 20
Holders of rec. Oct. 31
Holders of rec. Oct. 15
Holders of rec. Oct. 25
Holders of rec. Oct. 17
Holders of rec. Oct. 14

Calamba Sugar Estates. coin. (quar.).. 40c. 1-2-33 Holders of rec. Dec. 15
Preferred (guar.) 35c. 1-2-33 Holders of rec. Dec. 15

California Sugar Estate 7% pref. (qu.) 350. 1-2-33 Holders of rec. Dec. 15
Campo Corp., 654% pref. (guar.) 13-4 Nov. 1 Holders of rec. Oct. 15
Canadian Bronze Co.. Ltd., corn. (qu.). 313.4e. Nov. 1 Holders of rec. Oct. 20

Preferred (guar.) 514 Nov. 1 Holders of rec. Oct. 20
Canadian Converters Co., Ltd., corn. (qr.) 50c. Nov. 15 Holders of rec. Oct. 31
Canadian Dredge de Dock. pref. (quar.)_ USX Nov. 1 Holders of rec. Oct. 19
Canfield Oil Co., 7% preferred (quar.). 14 Dec. 31 Holders of reo Dec 21.

Capitol Management Corp. (quer.). 4 _ 25c. Nov. 1 Holders of rec. Oct. 21
Central Illinois Security, cone. pf. 374r Nov. I Holders of rec. Oct. 200
Centrifugal Pipe (quar.) 15o Nov. 15 Holders of rec. Nov 5
Century Ribbon Mills. pref. (quar.)_.__ 5134 Dec. 1 Holders of rec. Nov. 19
Chain Belt Co.. corn. (guar.) 15c. Nov. 15 Holders of rec. Nov. 1
Chartered Investors, 35 pref. (guar.)._ $111 Dec. 1 Holders of rec. Nov. I
Cherry Burrell Corp.. pref. ((pl.) 514 Nov. 1 Holders of reo. Oct. 15
Chicago Transfer & Clearing. Pi. (qu.)- _ 514 1-2-33 Holders of rec. Dec. 15
Chicago, Wilmington & Franklin Coal.

preferred (quar) 514 Nov. 1 Holders of rec. Oct. 25
Cluett. Peabody & Co., Inc.. corn. (cm, 25c. Nov. 1 Holders of rec. Oct. 21
Coast Breweries Ltd. (quar.) 23c. Nov. 1 Holders of rec. Oct. 20
Comm (r. & p.), Ltd. ord. reg. (quar.).. zed Oct. 30  
Colgate-Palmolive-Peet Co,-
6% preferred (guar.) 1)4 Jan1'33 Holders of rec. Dec. 10

Columbian Carbon Co.. cap. stk. (qu.). 50c. Nov. 1 Holders of rec. Oct. 14
Columbus Packing. Pref. (quar.) $14 Nov. 1 Holders of rec. Oct. 17
Commercial Solvents Corp.. corn. (e.-a.) 30c. Dec. 31 Holders of rec. Nov. 21
Community State Corp.. el. A (guar.). 121.4c. Dec. 31 Holders of rec. Dec. 27
Consolidated Chemical Indust. Cl. A (gin 373-4c Nov. 2 Holders of tee. Oct. 15
Consolidated Cigar Corp..6)4% pf.(qu.) 164 Nov. I Holders of rec. Oct. 17

Preferred (quar.) 514 Dec. I Holders of rec. Nov. 15
Consolidated Laundries Pref. (quar.) $1 34 Nov. 1 Holders of rec. Oct. 15
Consolidated Olt 8% prof. (quar.) 2 Nov. 15 Holders of rec. Nov. 1
Continental Can Co.. Inc., corn. (quar.) - 50c. Nov. 15 Holders of tee. Nov. la
Coon ()V. B.) Co., 7% pref. (quar.) $14 Nov. 1 Holders of rec. Oct. 17
Cord Rubber, $8 part. Prof 250. Dec. 15 Holders of tee. Nov. 15
Corno Mills. common (guar.) 25c. Dec. 1 Holders of rec. Nov. ICI
Counsellors Fund, Inc. (Bs.) 280. Nov. 1 Holders of rec. Oct. 15
Cresson Consolidated Gold Mining_ _ lc. Nov. 15 Holders of rec. Oct. 31
Crum & Forster. 8% pref. (guar.) 52 Dec. 31 Holders of rec. Dec. 20
Cudahy Packing Co., 6% pref. (s.-a.) 3 Nov. 1 Holders of rec. Oct. 20
7% preferred (s.-a.) 34 Nov. 1 Holders of rec. Oct. 20

Cuneo Press, Inc., corn. (quar.) 624e Nov. 1 Holders of rec. Oct. 20
Preferred (quar.) 5154 Dec. 15 Holders of rec. Dec. 1

Deposited Insurance Shares. el. A (s.-a.) 2)4 Nov. I Holders of rec. Sept. 16
Diamond Ice & Coal. pref. (quar.) 75c. Nov. 1 Holders of rec. Oct. 25
Dictaphone Corp., pref. (guar.) 32 Dec. 1 Ilolders of rec. Nov. 18
Doctor Pepper Co. (quar.) 300. Dec. 1 Holders of rec. Nov. 18
Dominion Bridge. Ltd. (guar.) 50e. Nov. 15 Holders of tee. Oct. 31
Dominion-Scottish Invest., 5% pf. (qu.) 25c. Nov. 1 Holders of tee. Oct. 20
Dow Chemical Co., no par stock (quar.). 50c. Nov. 15 Holders of rec. Nov. 1

Preferred (quar.) 14 Nov. 15 Holders of rec. Nov. 1
Eastern Bond & Share B (guar.) 250. Nov. 1 Holders of rec. Oct. 1
Eastern Theatres. Ltd., corn. (guar.)._ 50c.Dec. 1 Holders of rec. Oct. 31_
Eureka Pipe Line Co. (guar.) Nov. I Holders of tee. Oct. 15
Ewa Plantation Co. (guar.) 60c. Nov. 15 Holders of rec. Nov. 5
Exchange Buffet Corp., cap. stk. (guar.) 64e.Oct. 31 Holders of rec. Oct. 15
Faber. Coe & Gregg. prof. (gust.) Si Si Nov. 1 Holders of rec. Oct. 2

Preferred (gust.) $1 Feb. 1 Holders of rec Jan. 20
Fair (The). Preferred (guar.) $134 Nov. 1 Holders of tee. Oct. 21
Faultless Rubber Co.. corn. (quar.)---. 500. Jan.1'33 Holders of tee. Dec. 15
Federal Knitting Mills, corn. (guar.).- - - 62)40. Nov. 1 Holders of tee. Oct.. 15
Fiberboard Products. Prof. (guar.) 51)4 Nov. 1 Holders of rec. Oct. 15
Fidelity Fund, Inc., class A (quar.)--- 50o. Nov. 1 Holders of tee. Oct. 15
Extra 15c. Nov. 1 Holders of tee. Oct. 15

Food Mach. Corp.. $614 pref. (monthly) 50e. Nov. 15 Holders of rec. Nov. 10
$64 preferred (monthly) El Dec. 15 Holders of rec. Dec. 10

Fuller Brush Co.. class A (quar.) 100. Nov. Holders of rec. Oct. 21
001st (C. II.) Co . Inc.. 6% pref. (qu.) 14 flee. Holders of rec. Nov. 12
General Cigar Co.. corn. (gust.) $1 Nov. Holders of rec. Oct. 17

Preferred quer  134 Dec. Holders of rec. Nov. 23
General Foods Corp. (quar.) 50c Nov. Holders of rec. Oct. 14
General Mills, Inc., commo I (guar.).- 75c. Nov. Holders of rec. Oct. 15a
General Motors Corp 5, 'rn(. (wow ) *1 kg Nov. Holders of rec. Ort 10
General Outdoor Adver.. pref. (quar.)_ $I 4 Nov. 15 Holders of rec. Nov. 5
General Stockyards Corp., corn. (gust.). 75c. Nov. 1 Holders of rec. Ott, 17a
$6 preferred (guar.) 314 Nov. 1 Holders of rec. Oct. I7a

Gillette Safety Razor S5 pref. (gust.).. $114 Nov. 1 Holders of roe. Ott. is
Gilmore 011 (guar.) 201. Oct. 31 Holders of rec. Oct. 15
Gold Dust Corp.. common (quisr.).... 40c. Nov. 1 Holders of rec. Oct. 10
Gotham Silk Hosiery Co.. Inc.. 7% pref
(guar.) 14 Nov. I Holders of tee. Oct. 11

Gottfried Baking Co., Inc.. el. A (guar. 75c Jan.l'33 Holders of rec. Dee. 20
Class A (guar.) 75c kpr.I'33 Holders of rec. Mar. 20
Class A (gust.) 750 July1'33 Holders of rec. June 20
Class A (gust.) 75c Oct.1.33 Holders of rec. Sept. 20
Preferred (guar.. 13-f Ian 2'33 Holders of rect Deo 20

Grace (W. R.) & Co.. 6% pod (s-al 8 Dec. 29 Holders of rec. Dec. 28
Preferred A and R (gear)  Dec. 29 Holders of tee. Dec. 28

Great Lakes Dredge & Dock Co. (quar.)_ 250 Nov. 15 Holders of rec. Nov. 4
Great Lakes Engineering works (qo.)._ Sc 'Nov. 1 Holders of rec. Oct. 24
Hale Bros. Stores. Inc. (guar.) 15e. Dec. 1 Holders of rec. Nov. 1.5
Halle Bros. Co.. pref. (guar   31% Oct. 31 Holders of re0. Oct. 24
Hardesty (E.) Mfg.. 7% met (quer 1. IN Deo I Holders of reo Noy lb
Hartford Times, Inc., part. Prof. (qu.)_ 75c Nov. 15 Holders of rec. Nov. 1
Hercules Powder Co.. pref. (quer.) $134 Nov. 15 Holders of rec. Nov. 4
Hershey Chocolate Corp.. tom. (guar.). XI 4 Nov. 15 Holders of rec. Oct. 25

Convertible Preferred (guar.) $1 Nov. 15 Holders of rec. Oct. 25
Hewitt Bros. Soap. preferred (gust ) . 2 Jan 1'33 Holders of roe Dee 20
Hibbard. Spencer. Bartlett & Co.(mthly) 10e Nov. 25 Holders of rec. Oct. 18
Monthly 10r Dec. 30 Holders of rec. Oct. 23

Hires (Chas. E.) & Co.. Nun. el. A foul. Mc Dec. I Holders of rec. Nov 15
Hollinger Consol. Gold Mines (nithly). _ 150. Nov. 3 Holders of rec. Oct. 20
Homestake Mining Co. (monthly) 750. Oct. 25 Holders of rec. Oct. 20
Hormel (Geo. A.) & Co.. con). (guar.) 250, Nov. 15 Holders of rec. Oct. 29

Class A, preferred (gnar.) $1 14 Nov. 15 Holders of rec. Oct. 29
Class B. preferred (annual) 87 Nov. 15 Holders of rec. Oct. 29

Horn & Hardart Co. (N. Y.), corn. (qu.) -2)4c. Nov. 1 Holders of rec. Oct. 10
Horne, (Jos.). pref. (guar.) $14 Nov. 1 Holders of rec. Oct. 22
Howes Bros. Co.. 7% lot prof. (q uar.)-._ I% Oct. 30 Holders of rec. Oct. 20
7% preferred (guar.) 14 Ott. 30 Holders otter. Oct. 20
6% preferred (guar.) 1 4 Oct. 30 Holders of rec. Oct. 20

Humberstone Shoe Co. (guar.) 50c Nov. 1 Holders of rec. Oct 15
Imperial Chemical Ord.-
Ordinary shares rtn2 Si Dee. 1  
American deposit receipts ord shares. rto2 4 !leo. 8 Holders of rec. Oct. 14

Ind. Cot. Mills. Ino.(S.C.) 7% of. (qu.). 134 Nov. 1 Holders of tee. Oct. 20
7% preferred (guar.) 14 2-1-33 Holders of rec. Jn. 2033.

Indiana Pipe Line Co. capital stock____ 10e Nov. 15 Holders of rec. Oct. 21
Extra Ae Nov. 15 Holders of rec. Oct. 21

Industrial de Power Seca. Co (quar.) 25c Dee, 1 Holders of rec. Nov. 1
Inter-Island Steam Navigation mthly.) 10e let. 31 Holders of rec. Oct. 24
Monthly 10e 'Nov. 30 Holders of tee. Nov. 24
Monthly 10e Deo. 81 Holders of reo Dec. 24

Internat. Cigar Mach. Co., corn. (qu.).. 37 Sie Nov. 1 Holders of rec. Oct. 22
International Harvester Co.. o, bluer 81 4 Dec. 1 Holdes of eve. Nov 5

Chronicle 2949

Name of Company.
re7

Cent.
When

Payable
Books Closed

Days Dielusios.

Miscellaneous (Continued).
International Mining Cop. Initial 7.4c. Nov. Holders of rec. Oct. 1
International Nickel of Can. 7% Pf.(qu.) 134 Nov. Holders Of rec. Oct. $
Internat. Printing Ink Corp.. pref. (qu.) $14 Nov. Holders of rec. Oct. 15
International Reinsurance Corp. (guar.) 50c. Nov. Holders of roe. Oct. 231
International Safety Razor Co. cLA (qu) 60c. Dec. Holders of rec. Nov. 15
International Shoe Co. prat. (monthly). 50c Nov. Holders of ree. Oct. 111

Preferred (monthly) 50c Dec. Holders of tee. Nov. 19
Interstate Dept. Stores. Prof. (guar.).- $134 Nov. Holders of tee. Oct. 15
Kalamasoo Vegetable Parchment (guar.) 15c Dec. 3 Holders of reo. Deo. 21
Kansas City Stockyards, pf. (quar.)._ $14 Nov. Holders of rec. Oct. 1$

Preferred (guar.) $14 Nov. Holders of ree. Oct. 15
Kekoha Sugar Co. (monthly) 10c. Nov. Holders of rec. Oct. 26
Kemper-Thomas Co.. corn. (guar.) 12 Sic Jan 133 Holders of rec. Doe. 20

Preferred (guar.) 134 Dee. 1 Holders of rec. Nov. 2
Kendall Co., eum . part. pref. A (guar.)._ $14 Dee. I Holders of rec. Nov. 164
Klein (Emil D.) Co. common (guar.)._ 25c Jan, 2 Holders of tee. Dec. 21
Klein (D. E.), 7% pref. (gust.) 14 Nov. 1 Holders of rec. Oct. 20
Knudsen Creamery, class A & B (guar.). 3734c Nov. 20 Holders of too. Oct. 31
Kress (S. H.) de Co., common (gust.)... 25c. Nov. Holders of rec. Oct. If/
Com.(extra payable in special pref.stk) 550c. Nov. Holders of rec. Oct. 10
Special preferred (guar.) I5c. Nov. Holders of rec. Oct. II

Kroger Grocery & Baking-
7% 2d preferred (gust.) 14 Nov. Holders of rea. Oct. 211

Landers. Frary & Clark (guar.) 62 Dee. 3 Holders of roe. Dec. 21
Lane Bryant, Inc., 7% Pref. (guar.).- 14 Nov. Holders of rec. Oct. 1$
Lawbeck Corp., $6 preferred (guar.) - - 514 Nov. Holders of rec. Oct. 22
Lazarus F. de R. Co.. 6 % Pf. (g). 1% Nov. Holders of rec. Oct. 20
Liggett & Myers Tobacco Co. corn. (qu.) Si Dec. Holders of rec. Nov. 1$
Link Belt Co., corn. (quar.) 20c. Dec. Holders of rec. Nev. 15
614% preferred (guar.) 14 1-2-83 Holders of rec. Dec. 15

Little Brown & Co. 7% pref. (gnat.).... 14 Oct. 31 Holders of res. Oct. 21
Lock Joint Pipe Co.. corn. (monthly)... 67c let. 31 Holders of rec. Oct. 31
Common (monthly) 67e Nov. 30 Holders of rec. Nov. all
Common (monthly) 66e Dee. 31 Holders of roe. Dec. 31
Preferred (gnarl $s Jac 1.33 Holders of tee. Jan. 1

Loew's Boston Theatres (guar.) 15c. Nov. 1 Holders of rec. Oct. 22.
Loose-Wiles Biscuit Co., COM. (gust.).. 50c. Nov. 1 Holders of rec. Oct. 18
Lord & Taylor 111 pref. (quar.) 514 Dec. 1 Holders of rec. Nov. 17
Second preferred (guar.) $2 Nov. 1 Holders of rec. Oct. 17

Lunkenheimer Co.. prof. (guar.) 14 Jan 2'33 Holders of roe. Dee. 22
MacKinnon Steel Corp. 7% 1st pf. (go.) 134 Nov. 1 Holders of rec. Oct. 28
Macy (R. II.) & Co.. corn. (guar.) 50c. Nov. 15 Holders of rec. Oct. 2111
Magnin (I.) & co., 6% Pref. (quar.)- - - - 14 Nov 15 Holders of too. Nov. $
Managed Investments, Inc., corn. (s.-a.) f24 Nov. I Holders of rec. Oct. 10
Marconi International Marine. corn_  zw5 Nov. Holoers of rec. Oct. 7
McCall Corp. (guar.) 50e Nov. Holders of rec. Ott. 15
McCrory Stores Corp., pref. (quar.)_ 514 Nov. Holders of rec. Oct. 20
Nfentyre Porcupine Mines r25c. Dec. Holders of rec. Nov. 1
Extra v12 tic Dec. Holders of tee. Nov. t

Melville Shoe Corp.. common (gust.).. 30e. Nov. Holders of tee. Oct. 14
Preferred (guar.) 5)34 Nov. Holders of rec. Oct. 14
2d preferred (guar.) 74c.Nov. Holdesr of rec. Oct. 14

Merchants Refrigerating Co., N. 'Y.-
Preferred (guar.) $14 Nov. Holders of rec. Oct. 22

Merck Corn. pref (guar.) 52 1-2-33 Holders of roe. Dee. 17
NIerland Oil Co. of Canada, Ltd.-
Common (initial) 24e Nov. 15 Holders of rec. Oct. 31

Metal & Thermlt Corp. (guar.) $1 Nov. 1 Holders of tee. Oct. 20
IMetropontan Industries Co. $6 of. (qu.). 25e. Nov. 1 Holders of rec. Oct. 20
Mickelberry Food Prod. Co.. corn. (qu.). I5e. Nov. 15 Holders to rec. Nov.
St inneapolis Honeywell Regulator Co... 25e. Nov. 15 Holders of rec. Nov. 4
510,11ne Mfg. Co common (gust.) 15c. Nov. 1 Holders of rec. Oct. 26
Mohawk Mining Co. cap. stock (guar.). 250. Nov. 2i) Holders of rec. Oct. 31

Extra 82 Nov. 29 Holders of rec. Oct. 31
Moody's Investors Service. pf. (gu.) - - 75c. Nov. 15 Holders of rec. Nov. 1
Mortgage Corp. of Nova Scotia (quer.) _ _ 3134 Nov. 1 Holders of rec. Oct. 24
Muskogee Co. 6% cum. pref. (quar.) 14 Dee, I Holders of rec. Nov. 19
Mutual rhemleal of Amer., pref. (BL)._ $1 34 Dec. 28 Holders of roe. Dec. 15
Nash Motors Co.. common (quar.) 25c. Nov. 1 Holders of reo. Oct. 20.
National Biscuit Co. common (guar.). _ _ 70r. Jan. 14 Holders of rec. Dec. 16

Preferred guar.' $1 34 Nov. 30 Holders of rec. Nov. 15
National Carbon Co., Inc., pref. (goat.) 82 Nov. I Holders of me. Oct. 20
National Casket Co.. Inc. corn. (s.-a.) _ $134 Nov. IS Holders of rec. Oct. 29
National Industrial Loan Corp. (quar.)_ 16 Fic Nov. 15 Holders of rec. Oct. 31
National lead. pref. el. B (gnat.) $I 4 Nov. 1 Holders of rec. Oct. 21
National Tea Co.. preferred (guar.).- - 134e. Nov. 1 Holders of tee. Oct. 14
Neon Products of %Western Canada, Ltd.
6% preferred (guar.) 75e. Nov. 1 Holders of rec. Oct. 15

Neptune Meter pref Marl 2 Nov IS Holders of rec. Nov. 1
New England Equity Corp. _ 50c. Nov. 1 Holders of rec. Oct. 154
New England Grain Prod., $7 pref. (q11.) 514 len 2.33 Holders of tea Dec. 30
$s preferred A (guar.) 01 4 In 15.33 Holders of rec. Jan 1,33

New Jersey Zinc on (guar.) 511r Nov .10 Holders of rec. Oct. 20
New Process Co 00 nmon (gust.) 25c. Nov. I Holders of rec. Oct. 26

Preferred (qua,  14 Nov. 1 Holders of rec. Oct. 26
New York & Hanseatic Corp 5 Nov. I Holders of rec. Oct. 15
N.Y.& Honduras Rosario Mln.Co.(citi.) 234 Ott 29 Holders of tee. Oct. 18
New York Merchandise CO., corn. (qu.)_ 25c Nov. Holders of rec. Oct. 20
7% preferred (gust.) 14 Nov. Holders of rec. Oct. 20

Newberry (.I. J.), pref. (guar.) 14 Dec. Holders of too. Nov. 16
Newberry (J. J.) Realty 64% 311. WILL 14 Nov. Holders of rec. Oct. 15

11.1 preferred (guar.) 14 Nov. Holders of rec. Oct. 1$
Niagara shares Corp (l'Ad.)-

rises A preferred (guar.) 314 .15n3'3.Holders of too. Dec. 16
Northam Werren Corp., cony. pf. (qu.). 750. 1)ec. Holders of roe. Nov. 1$
Norwalk Tire & Rubbe...pret. (gust.)... 874c rsn. Holders of roe. Dee. 22
Noyes (C. F.) Co Inc.. 6% cilM.Pf.(1111) 514 Nov.
Ohio State Life Ins. Co.. (guar.) 5234 Nov. Holders of rec. Oct. 16
Oswen, Falls Corp.. 1st pref. (quar.)_ 12 Nov. Holders of rec. Oct. 29
Outlet Co.. common (guar.) $I Nov. Holders of ree. Oct. 21

hot preferred (quar.) $14 Nov. Holders of Dec. Oct. 21
2nd preferred (guar.) $114 Nov. Holders of rec. Oct. 21

Owens Illinois Glass Co., COM. (gust.).. 50r Nov. I. Holders of rec. Oct. 29
Preferred (gaar.) $114 1-1-3 Holders of ree. Dec. 16

Pawl° Clay Products Co. (guar.) 5c. Nov. 1 Holders of tee. Oct. 20
Part fie Finance Corp. of California (Del.)

seec Preferred A (guar.) 20e. Nov. 1 Holders of rec. Oct. 15
64% Preferred C (gnat'.) 164c Nov. I Holders of rec. Oct. 15
7% Preferred D (guar.) 174e 'Nov. 1 Holders of rec. Oct. 15

Package Machinery. let pref. (guar.).- 14 Nov I Holders of roe Oct. 20
Penman's I.td., common (guar.) 75e Nov. IS Holders of rec. Nov. 5

Preferred (guer.) 1% Nov. 1 Holders of ree. Oct. 21
Pioneer Mill Co.. Ltd. (guar.) $I% Nov. I Holders of rec. Oct. 18
',worn (H. & S.) Co.. 6% pref. (quar.)- 14 Nov. 1 Holders of rec. Oct. 15

Pollork Paper /s Box. pre/ (aim.) 514 Dec I

Process Corp.. common (guar.) be. Nov. 1 Holders of tee. Oct. 22
Procter & Gamble corn (guar.) 50c. Nov. 15 Holders of rec. OK. 254
Pollman. hoe. (guar.) 75e Noy. IS Builders of roe. Oct. 24
Por1tan Ire Co.. pret (semtann  $4 itec Holden, of tee. June 30
Qoalter Oaf+ 607. preferred (guise) 14 Nov ao Holders of roe Nov. 1
Rai hefty & Light SeettrIties Co. Pt. (go.). $14 Nov. Holders of rec. Oct. 18
itsvmond Concrete Pile, $3 pref. (quar.) 75c. Nov. Holders of rec. Oct. 20
Heed (e. ) Co.. class A (quar.) 50r Vol/. Holders of rec. Oct. 21
Repo her Service Corp. $6 pref. (guar.)... $14 Nov. Holders of rec. Oct. 18
Rich Ire Cream Co.. Inc. (guar.) 50e Nov. Holders of true Oct. 15
Rich's. Inc. corn. (quer.) 
4% preferred (guar.) 

30c,
134

Nov 15
Dec. 3

Holders of rec. Nov. 1
Holders of rec. Dec. 15

Riverside Cement Co.. $R 1st pref. (ml.). $134 Nov. Holders of rec. Oct. 15
Roos Bros. Ine. (Del.) $6 4 pref. (guar.) 81e. Nov. Holders of rec. Oct. 15
Rose's. 5 10-25r. Stores, 7% Pref. (gtt). 14 Nov. Holders of rec. Nov. 1
Russell Motor Car. Ltd., corn. (guar.)... 25e Nov. Holders of rec. Oct. 18

7"4 preferred (gust) 14 Nov. Holders of rec. Oct. 18
St. Lawrenee Flour Mills, pref. (quar.) $134 Nov. Holders of rec. Oct. 21
Common (guar.) 374c. Nov. Holders of rec. Oct. 21

Salt creek Producers Assoc.. Inc. (got)._ 250. Nov. Holders of rec. Oct. 15a
Savannah Sugar Ref. Co.. corn. (go.).. $134 Nov. Holders of rec. Oct.. 15

Preferred (guar.) $1 34 Nov. Holder, of rec. Oct. 15
Senn Paper Co.. 7% see. A pref. WO- 14 Nov. Holders of ree. Oct. 17
a % series B preferred  14 Nov. Holders of tee. Oct. 17

Scotten Dillon Co. (quar.)_ 311c. Nov. 15 Holders of rec. Nov. 7
Seshoard Nattonal securities pref. (ou.). 374e Nov. I Holders of rec. Oct. 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Securities Corp. General $7 pref. (quar.)_
$6 preferred (quar.) 

Second Stand. Royalties, Ltd., pf. (qu.).
Seeman Bros., Inc 
Selby Shoe common (quar.) 

Preferred (guar.) 
Selfridge Prov. Storm 
Amer. dep. rec 

Serval. Inc.. preferred (quar.) 
Sharp & Dobme, Inc., cony. pf. cl A (qu)
Simpson (Robt.) Co., pref. (5.-81.) 
Smith Agri°. Chemical. pref. (quar.) - -  
Solvay Amer. Invest. Corp.. pref. 001.)-
Sparks Withington Co., pref. (quar.)-  
Spring Valley Co.. Ltd., com. (liquid's).
Squibb (E. R.) & Sons, corn. (quar.)._.

lot preferred (quar.) 
Standard Corp., Inc. (quar.) 
Stanley Works preferred (Qum.) 
Steel Co. of Canada. from. & Pref. (Qtt.)-SO: Baer & Fuller. 7% pref (guard  
Strawbridge & Clothier 6%serA pf.(qu.)
Sunshine Biscuits, common (quar.).... 
SuperiorPortland Cement Inc.-

Class A (monthly) 
Tacony-Palmyra Bridge. 714% Dt. (111.)
Teck-Hughes Gold Mines, Ltd. (guar.).-
Telautograph Corps, cap. stk. ((Mar.)-
Telephone Invest. Corp. (monthly) 
Texas Pow. & Light, 7% Pref. (quar.).,.
$6 preferred (quar.) 

Thatcher Mfg. Co., pref. (quar.) 
Tide Water Oil Co.. Preferred (quer4) Troxel Mfg. Co., pref. (Qum.) 
TungSol Lamp Works. Inc.. pref. (qu.)-
Union Oil Associates (guar.) 
Union Oil of California (gum) 
Union Storage (quer.) 
United Biscuit common (guar.) 
United Biscuit Co. of Amer.. prof. (Or.).
United Piece Dye Works. Prof. (quar.).
United Profit Sharing Corp., pf. (s.-a.) - -
United States Banking Corp 
U.S. Pipe & Fdy., corn. (oust.) 
Finn preferred (Oust.) 

United Verde Extension Mining Co. (qr.)
Universal Leaf Tob Co.. com. (oust.)..
Victor Talking Machine Co. com. (guar.)
West Virginia Pulp & Paper pref. ((PO 
Western United corp.. OS% prof. (on.).
Westinghouse Air Brake Co.-
Capital stock (quar.) 

Westinghouse Elect. & Mfg.. pref. (qr.)
Weston (Geo.), Ltd., 7% pref. (oust.)..
Whiting Corp., 634% pref. (quar.) 
WII-Low Cafeterias. pref. (Qum.) 
Wilton Cafeterias, Inc., pref. (quar.)- - -
Minuted Hosiery (guar.) 
Woolworth (F. W.) Co., cap. stk. ONO -
Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 
Monthly 
Monthly 

$114
$114
1

62340.
36c.
134
214

xtrY214
$191
500

$3
$114
$194
5114
$114
250

$114
40.

37140
14394
43940
114
500.

27140.
114
815c
254,
20o
194

51.14
900.
$11.'
194
75e
250
250

62140
50c
$154
134
6
70.

50o.
300.
100.
500.

$1
11114
194

25c.
8714e.
114
194

$I
$1
2
600.
25e
25e.
250.
25e.

Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov. 15
Dec. 15
Oct. 31
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Dec. 31
Dec. 1
Nov. 1

Nov. 1
Nov. 1
Nov. 1
Nov. 1
Jan. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Nov. 1
Nov. 1
Nov. 10
Nov. 10
Nov. 10
Dec. 1
Nov. 1
Jan.2'33
Oct. 31
Nov. 1
Jo.20'83
Jn.20'83
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 1

Oct. 31
Oct. 31
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Dec. 1
Nov. 1
Dec. 1
Jan. 2
Feb. 1

1 Holders of rec. Oct. 20
1 Holders of rec. Oct. 20
1 Holders of rec. Oct. 15
1 Holders of rec. Oct. 15
1 Holders of rec. Oct. 20
1 Holders of rec. Oct. 20
1 Holders of rec. Nov. 15
8 Holders of rec. Nov. 15
1 Holders of roe. Oct. 20
1 Holders of rec. Oct. 17
1 Holders of rec. Oct. 15
1 Holders of rec. Oct. 21

Holders of rec. Oct. 15
Holders of rec. Dec. 8
Holders of roe. Oct. 10
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 20
Holders of rm. Nov. 5
Holders of roe. Oct. 7
Holders of rec. Dec. 15
Holders of rec. Nov. 15
Holders of reo. Oct. 18a

Holders of roe. Oct. 22
Holders of roe. Oct. 10
Holders of roe. Oct. 14
Holders of roe. Oct. 15
Holders of rec. Dec. 20
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of roe. Oct. 31
Holders of rec. Oct. 15
Holders orieec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Oct. 17
Holders of rec. Oct. 17
Holders of roe. Nov. 1
Holders of rec. Nov. 16
Holders of rec. Oct. 17
Holders of rec. Dec. 22
Holders of rec. Sept. 30a
Holders of rec. Oct. 17
Holders of ree. Dee. 3Ia
Holders of rm. Dec. 31a
Holders of rec. Oct. 6a
Holders of rec. Oct. 19
Holders of rec. Oct. 19
Holders of rec. Nov. 1
Holders of roe. Oct. 15

Holders of rec Sept. 30
Holders of roe. Oct. 10a

dHolders of rec. Oct. 20
Holders of MO. Oct. 22
Holders of reo. Oct. 20
Holders of reo. Oct. 20
Holders of reo. Oct. 15
Holders of rm. Nov. 10
Holders of rec. Oct. 20
Holders of roe. Nov. 20
Holders of rec. Dec. 20
Holders of roe. Jan. 20

t The New York Stook Exchange has ruled that stook will not be quoted ex-
dividend on this date and not until further no ice.
$ The New York Curb Exchange Association has ruled that stock will not be

quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
(I Correction. s Payable in stock.
f Payable in common stock. g Payable in scrip. hOn account of accumulated

dividends. 1 Payable in preferred stock.
m Blue Ridge Corp. pays 76c. at the option of the holder, providing written notice

is received by Nov. 15, or 1-32nd of a share of common stock for each share of such
preference stock.
I Payable in Canadian funds.
u Payable in United States funds.
• American Cities P. & L. Corp. pay 75e. In cash or 1-32 of a share of ci B stock

on the cony. el A stock.
to Lees deduction for expenses of depositary.
s Less tax.

Weekly Return of New York City Clearing House.-
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now make 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
Chronick" of Dec. 31 1930, pages 38'2-13. We give the
statement below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 22 1932.

Clearing House
Members.

• Capital.
*Surplus and
Undivided
Profits.

Net Demand
Deposits,
Average.

Time
Deposits,
Average.

$ $ $ $
Bank of N.Y. & Tr. Co- 6,000.000 9,134,200 81,544,000 11,986,000
Bank of Manhat. Tr. Co. 22,250,000 34,566,500 216,800,000 43,348,000
National City Bank.... 124,000,000 82,028,100 a953,974,000 185,838,000
Chemical Bk. &Tr. Co-_ 21,000,000 45,640,900 237,259,000 30,453,000
Guaranty Trust Co 90,000,000 180,830,200 3837.732,000 72.520.000
Manufacturers Tr. Co.. 32,935,000 22,125,700 241,911,000 88,844,000
Central Hanover Bk&Tr. 21.000,000 70.119,500 445,050,000 61,247,000
Corn Exch. Bk. Tr. Co 15.000,000 22,740,800 172,941,000 22,687.000
First National Bank.... 10,000.000 85,527.300 330,301.000 25,229,000
Irving Trust Co 50,000,000 75,148,000 297,317, i i 4 43,191,000
Continental Bk. & Tr.Co 4,000.000 6,754,900 19,023, i i i 2,879,000
chase National Bank.-- 148,000,000 118,336,500 c1.129,316,000 163,525,000
Fifth Avenue Bank 500,000 3,608,900 42,267,000 3,496,000
Bankers Trust Co 25,000,000 77,007,600 4484,872.000 47,484.000
Title Guar. & Trust Co 13,000,000 21.218,400 25,349.000 1,216,000
Marine Midland Tr. Co_ 10.000,000 7,075.800 41.825,000 5.621,000
Lawyers Trust Co 3,000.000 2,597,700 10,017,000 1,147,000
New York Trust Co-- - _ 12.500,000 22,093,500 188,819,000 24,321.000
Com'l Nat. Bk. & Tr.Co. 7.000,000 8,853,900 41,406,000 2,798,000
Erarriman N.B. & Tr.Co. 2,000,000 848,400 24,207,000 5,687,000
Public N. B. et Tr. Co 8,250,000 4,385,300 35,478,000 28,310,000

Tntn.lm 622.435.000 900.372.100 5 857.408 000 871 827 nnn

• As per official reports: National, Sept. 30 1932; State, Sept. 30 1932: Trust
Companies, Sept. 30 1932.

Includes deposits in foreign branches: a 3200,095.000; b $49,189,000: c $57,-
421,000; 4 $21,059,000.

The New,Work "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 Oct. 21:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 21 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash,
Including
Bank Notes

Res. Dep.,
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $ s
Grace National_ 19,866.700 3.400 85,400 1,465,300 1.070,100 17,906,700

Brooklyn-
Peoples Nat'l__ 5,730,000 5,000 72,000 873,000 24,000 5.350.000

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
Discount &
Investments.

Cash.
Reserve Dep.
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-- $ $ $ $ $
Empire 50,215,400 *2,297.500 12,762,700 2,286,200 56,470,800
Federation 5,415,801 104,702 617,163 2,122,731 6,637.561
Fulton  17,525,300 *2,371,200 905,900 636,900 16,789,400
United States 68,434,028 6,534,126 21,364,426   67,740,209

Brooklyn- MI
Brooklyn 94,635,000 2,475.000 29,981,000 324,000 110,315,000
Kings County 24,187,293 1,665,676 6,725,517   25,850,973

• Includes amount with Federal Reserve as follows: Empire, $976,900; Fulton.
$2.230,300.

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
Oct. 26
1932.

Changes from
Previous
Week.

Week Ended
Oct. 19.
1932.

Week Ended
Oct. 12„
1932.

$ $ $ $
Capital 79,900,000 Unchanged 79,900,000 79,900,000
Surplus and profits 67,518.000 Unchanged 67,518.000 60,554.000
Loans, (Mole & invest'ts. 875.073,000 +13,594,04)0 861,479,000 859,880,000
Individual deposits- 583,231,000 +8.996.000 674,235,000 562.200.000
Due to banks 158,090,000 --6,432.000 164,522.000 162,783,000
Time deposits 210,290,000 +4,992,000 205.298,000 202,105,000
United States deposits.-- 20,659,000 -1,159,000 21,818,000 21.098.000
Exchanges for Cig. House 8,983,000 -2,785,000 11,768,000 10,202.000
Due from other banks... 138,961.000 -9,295,000 148,256.000 136,697,000
Reeve in legal depositing 81,439,000 +7,966.000 73.473,000 72,230,000
Cash in bank 8.332,000 -31,000 8,363,000 8,075,000
Res. In excess in F. R. Bk. 8.456.000 +4,249,000 4,207,000 2,792,000

Philadelphia Banks.-Begir ning 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 ineludos
"Res( rve 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
Oct. 22
1932.

Changes front
Previous
Week.

Week Ended
Oct. 15
1932.

Week Ended
Oct. S
1932.

Capital 
Surplus and profits  
Loans, (Buts. and invest-
Exch. for Clearing House-
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposts 
Reeve with F. R. Bank--

$
77,011.000

200,378,000
1,152,625,000

13,563,000
157,240,000
196,382,000
631,299,000
268,484,000

1,096,165,000
90.897,000

$
Unchanged
Unchanged
+3,723.000
-1,869,000
+738.000
-687.000

+1,892.000
+1,076.000
+2,281,000
-155,000

$
77,011,000

200,378,000
1,148,902,000

15,432,000
156.502.000
197,069,000
629,407,000
267,408,000

1.093,884,000
91,052,000

i
77,011,000

200.696.000
1,145.900,000

15,859,000
157.066,000
196,849,000
625,733,000
268,016.000

1,090,598,000
89,466.000
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 27, and showing the condition
of the twelve Reserve banks at the close of business cri Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 2903, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CL0,11 OF BUSINESS OCT. 26 1932.

1 Oct. 26 1932.0a. 19 1932. Oa. 12 1932. Oct. 5 1932. Sept. 28 1932 Sept. 21 1932. Sept. 14 1932. Sept. 7 1932.Oct. 28 1931.

RESOURCES. $ $ S 3 $
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Tress 

2,204.064,00012,211.864.000 2.193.090.000 2.181.139.000
43,746,000 47,573.000 47,610.0001 48,287,000

2,166,537.000
48,538,000

2,144,988.000
54.350,000

2.130,678,000
56,560,000

2.088,557,000
57.078.000

1,519,190,000
70,171,000

Gold held exclusively agst. F. R. notes.
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks_

2,247.810,000,2,259,437,000
315,031,0001 304.922.000
429,782,0001 391,246,000

2,245,700,0002,229,426.000
299,056.000
387.202.000

300,570.000
382,532.000

2.215.075,000
264,484.000
399,087,000

2,199,338,000
286,056,000
379,297,000

2,187,238,000
297,635,000
347,754,000

2,145.635.000
262,556,000
386,382,000

1,589,361,000
379,959,000
769,111,000

Total gold reserves 2,992,623,000 2,955,605.000 2,931.958,000 2,912,528.000 2.878,646,000 2.864,691,000 2,832,627.000 2,794,573.000 2,738,431,000Reserves other than gold 198,809,000 196,523,000 192,073,000 196,940.000 205.907,000 202,129,000 202.180.000 196,428.000 164,420,000

Total reserves 3,191,432,000 3,152.128.000 3,124,031.000 3.109,468,000 3.084,553,000 3.066,820.000 3,034,807,000 2,991,001,000 2,902,851,000
Non-reserve cash 85,171,000 80,879,000 73,476,000 76,681,000 83,946.000 79,556.000 80,562,000 74.414,000 71,740,000
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

111,544.000
210,778,000

98,127,000
215.412,000

103,286,000
224.381.000

106,946.000
226.481.000

107,059,000
232,588,000

118,309,000
240.714.000

144,302,000
257,631,000

152,137.000
268.291.000

330,747,000
385,933,000

Total bills discounted 
Bills bought In open market 

322,322.000
33,695,000

313,539,000
33,583,000

327.667,000
33.278,000

333,427,000
33.266,000

339,647,000
33,604,000

359,023,000
33,652.000

401,933,000
33,726.000

420,428,000
33,585,000

716,680,000
724,680,000

IL S. Government securities:
Bonds  420,811,000 420,863,000 420,768,000 421,189.000 421,482,000 421,348,000 420,747,000 420,772,000 316,422,00Treasury notes 363,881,000 352.086,000 390,578,000 396,295.000 402,866,000 408,355.000 400,796,000 399.799,000 22,829,000Special Treasury certificates 
Certificates and bills 1,066,257,000 1,078,050,000 1,039.550,000 1,033,834,000 1,029,335,000 1,021,843,000 1,029,384.000 1,030.352,000 387,708,000

Total U. S. Government securities_ _ 1,850,949,000 1,850,999.000 1,850.896.000 1.851.318.000 1,853.683.000 1,851.546,000 1,850.927.000 1,850,923.000 726,959,000
Other securities 5,425,000 5,437,000 5,422.000 5,911.000 4.872.000 4.402,000 5,426,000 5.714.000 29,919,000Foreign loans on gold 

Total uilbt an i lecuritles 2,212.391.9002.203,558,000 2,217,263,000 2,223,922.000 2.231,806,000 2,248,623.000 2,292.012,000 2,310.650,000 2,198,238,000Due from foreign banks 2,868,000 2,698,000 2,698.000 2,686,000 2,663.000 2.653.000 2,660.0G0 2.659.000 8,792,000Federal Reserve notes of other banks 18,321,000 15,900,000 15,358,000 13.507,000 15.648.000 17,871.000 18.065.000 13,305.000 16,863.000Uncollected Items 332,923.000 404,398,000 378.192.000 374,122.000 341.295,000 361,983,000 411,019,090 330.425.000 432,579.000Bank Premises 58,137,000 58.135,000 58.134.000 58.127,000 58,126.000 58,126.000 58,127,000 58,121.000 59,382,000All other resources 38,872,000 38,012,000 45,251,000 45,064,000 44,016,000 43,754,000 50,310,000 48.055,000 41,104,000

Total resources 5,940,115,000 5,955.708,000 5,914,403,000 5,903,577,000 5,862,033,000 5,879,386,000 5,947,562.000 5,828,630,000 5,731,549,000LIABILITIES.
R. notes in actual circulation 2,688,871,9002.717,430,900 2,737,843.000 2.744,868,000 2.720,988.000 2.759,137,000 2.789.123.000 2.831.749.000 2,383,948,000Deposits:
Member banks-reserve account 2,410,946,0002.325,546,090 2,245.791,000 2,283.965,000 2,268,521,000 2,210.587.000 2,243,816,000 2,141,655,000 2,228,875,000Government 28,078.000 27,164.000 50,0.58,000 23,877.000 48.405.000 68,969.000 18,474.000 47,295.000 39,141,000Foreign banks 9,852.000 10.280.000 8,177,000 9,194.000 9,864,000 10,702.000 10,556,000 11,079.000 157,618,000Other deposits 20,117,000 28,820,000 53,071.000 27,953,000 26,352.000 24.830.000 25.764.000 20.127,000 34,431,000

Total deposits 2,469,993,000 2,391,810,000 2,357,097.000 2,344,989,000 2,353.142,000 2.315,088,000 2,298,610,000 2,220,156.000 2,460,065,000Deterred availability items 326.987.000 391,777.000 364.264.000 360,165.000 334,900.000 353,790,000 404,987,000 324.495.000 428,863,000Capital paid In 152,303.000 153.018,000 153.040.000 152.966,000 152,996,000 152,988.000; 153.066.000 153.094.000 164,648.000Surplus  259,421.0001 259.421,000; 259,421,000 259.421.000 259.421,000 259.421.0001 259,421.000 259,421,000 274.636,000All other liabilities 42,540,000 42,252,000, 42,738.000 41,168,000 40,636,000 38,962,000 42,355,000 39,715,000 19,389,000
Total liabilities 5,940.115,0005.955,708,000 5,914,403,000 5,903,577,000 5.862.0,3.000 5,879,386,000 5.947,562,9005.828,630.090 5,731,549,000Ratio of gold reserve to deposits and
F. R. note ILabilitiee combined 58.0% 57.8% 57.5% 57.2% 56.7% 56.4% 55.6%1 55.3% 56.5%Ratio of total reserves to deposits and
F. IL note liabilities combined 61.9% 61.7% 61.3% 61.1% 60.8% 60.4% 59.6% 59.2% 59.9%Contingent liability on bills purchased
for foreign correspondents 37,993,000 41,766.000 45,227,000 44,236,000 43.486.000 41,978,000 42.437,000 44,973.000 82,879.000
maturity Distribution of Bills and-

$ 1 $ 3Short-Term Securities-
1-15 days bills discounted 232,592,000 223,281,000, 230,672.000 231,724,000 236.003,000 241,609,000 283.154,0001 299,302,000 496,925,000113-30 days bills discounted 24,777.000 25,165,000, 28.590,000 29,498,000 27,998,000 28,258.000 33,991,0001 34.793,000 52,234,00021-40 days bills discounted 35,984.000 36.222,000' 36,152,000 38,989.000 41.266.000 43,906,000 46.038,000i 47.290.000 102,795,00061-90 days bills discounted 20.717.000 21,253.0001 25.026.000 26,144.000 27,174,000 27.555.000 30.151.000 29,799,000 51,075,000Over 90 days bills discounted 8,252,000 7,618,0001 7.227,000 7,072,000 7,206,000 17,695,000 8,599.000

c 
9.244.000 13,651,000

Total bills discounted 322,322.000 313,539,0001 327,667.000 333,427,000 339,647.000 359,023,000 401.933,0001 420,428.000 716,680,0001-15 days bills bought In open market _ 5,857,000 6.105,0001, 5,142.000 3.800.000 2,267,000 4,806,000 4,622.0001 2,681,000 113,109,00016-30 days bills bought In open market 5,689.000 4.118.000 9,766.000 5,357.000 1.644.000 928.000 1.757,000, 4.237.000 114,504,00031-80 days bills bought in open market 11,575.000 7,405.000 8,085.000 5,962,000 1,792,000 1,063.000 904.000 983.000 275,279,00061-90 days bills bought In open market ._ 10,574,000 15.955,000 10,285,000 18,063.000 27,871,000 26,825.000 28,413,000 25.684,000 214,263,000Over 90 days bills bought in open market  84,000 30.000 30,000 30,000  7,525,000
Total bills bought In open market 33,695.000 33,583.000 33,278.000 33,266.000 33,604,000 33.652.000 33,726,000 33,585.000 724,680,0001-15 days U. S. certificates and bUls 39,500.000 55.000.000 89,456.000 100.240.000 19,822,000 51,550.000 171,426,000 144,340.000 25,395,00016-30 days U.S. certificates and bills 120.850,000 109.100.000

;

1 36,600,000 55.000.000 150,417,000 136,290.000 60.822,000 58.050.000 51,390,00031-00 days U. S. certificates and bills 69.000,000 120,249.000 189,749.000 171,350,000 150,349,000 122,100,000 219.508.000 236,789,000 106,760,00061-90 days U. S. certificates and bills 167.663.000 125,456.0001 61.600,000 76.600.000 25.000,000 93.750,000 136.250,000 149,850,000 17,602,000Over 90 days certificates and bills 669,244,000 668.245.000; 662,145,000 630.644,000 677.747,000 618,153,000 441.318,000 441.323.000 186,561,000
Total U. S. certificates and bills 1,066,257,000 1.078.050,000 1,039,550.000 1,033,834,000 1,029,335,000 1,021,843,000 1,029,384,000 1,030.352.000 387,708,0001-15 days municipal warrants 5,176,000 4,790.0001 4,442.000 5,081.000 4,632,000 4,162,000 3,910,000 4,238.000,  15-30 days municipal warrants 425.0001 758.000 608,000 25,000  1.276.000 1,258.000 10,00031-60 daym municipal warrants 

61-90 days municipal warrants 
10.000

239,000
 I  
222,00068.000 50.000 10,000

25.000
10.000  

25,000 25.0001 250,000
2,156,01,0Over 90 days municipal warrants 

 I 154,000 172.000 205,000 205.000 215.000 193,000i 13,000
Total municipal warrants 5,425.000 5,437,0001 5,422,000 5,911.000 4,872,000 4,402,000 5.426,000 5,714.0001

I 2,429,000
Federal Reserve Notes-

Issued to F. R. Bank by F. R. Agent 2,931,112.000
1

2,957.817.000 2,908,793.000 2.980,299.0002,972,797.090 3,007,531,000 3,031.049.0003.055.161,000
I
2,729,062,000Held by Federal Reserve Bank 242,241,000 240.387,000, 230.950.000 235,431,000 251,809,000 248,394,000 241,926,000 223.412,000, 336,114,000

In actual circulation 2,688.871,000,2,717,430,000'2.737,843.000 2,744,868.000 2,720,988,0® 2.759,137.000 2,789,123.000 2.831.749,000
1
2,383,948,000

Collateral Meld by Agent as Swain, for
Notes Issued is Bank-

By gold and gold certificates 1,057,649,000 1,068,749,000 1,059.075.000 1,059,074,000 1,030,622,000 1.034.973,000 1,032,863,000 1,071,042.000, 590,510,000Gold fund-Federal Reserve Board 1,146.415,000 1.143,115.000 1,139,015.000 1,122,065.000 1,135,915,000,1,110.015,000 1,097,815,000 1,017.515.000 929 680.000By eligible paper 306,282,000' 297,791.000 311,916,000 317.494.000 323,915.000, 342.626.000 384,678.000 403.407.0001,338.85t,000U, S. Ooverntnent securities 451,200,000i 464.500,000, 495.000.000 516.200.000 503,800,000'I 532 600 000' ' 533.300,000 589.800.000  
Total  2.961,546,000 2,974.155.000 3.005.008.000 3,014,833,000 2,994,252.000'3,020.2l4.000 3,048,656.0003,081,764,0002,858,041,000• n.ryls(s1 rIgures
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE Et AN'CS AT CLOSE OF BUSINESS OCT. 26 1933
Two Ciphers (00) omittea.
Pederat Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas-

Gold held excl. asst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold ars, held by banks.

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Bee. by LT. S. Govt. obligations_
Other bills discounted 

Total bills discounted 
Bllbs bought in open market 

Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louts Minnsay. Kan.City. Dallas. San Fran.,
$

2,204.064,0
43,746,0

$
190,027,0

3,104,0

$
603,724.0

5,208,0

$
149,500,0
5,351,0

$
174,470,0

5,743,0

$
69,000.0
2,144,0

3
59.000.0

3.2720

$
643.970,0

4,595,0

$
64,560,0
1,758.0

$
36,935,0
2,340.0

$
57,480,0
2,404.0

$
22,135.0
1,225.0

$
133,263.0
6,602,0

2.247,810,0
315,031.0
429,782,0

193,131,0
10,885.0
18,072,0

608,932,0
117.292.0
282,483,0

154,851,0
10,830,0
7,431.0

180,213.0
28,114,0
19,560.0

71,144.0
4,623.0
8,333.0

62,272,0
5,421,0
9,021,0

648,505,0
94,473,0
2.5.994,0

66,318,0
8,390,0
5,955,0

39.275,0
7,336,0
3,691,0

59,884,0
8,305.0

11,067,0

23,360.0
6.106.0
4,193,0

139,865,0
13,246,0
33,982,0

2 992 623,0
'198.809,0

222.088,0
17,931,0

1,003,707,0 173,112.0
57,802.01 28.166,0

227.887,0
16,015,0

84,100.0
8.695,0

76,714,0
5,322,01

769,032,0
29,577,0

80,863,0
8,282,0

50,302,0
4.092,0

79,266,0
5,496,0

33,659,0
7,502.0

187,093,0
9,929,0

3,191.432.0
85,171,0

111.544,0
210,778,0

240,019,0
5,586,0

4,751.0
8.232,0

1,066,509,0
21,487,0

32,641,0
29.992,0

201.278,0
4,634,0

12,659,0
35,705,0

243,902.0
4,311,0

9,598,0
17.232,0

92.795,0
3,901,0

2.824,0
16,480,0

82.036,0 798,609,0
6,443,0 15,035,0

2,397.0 5,848,0
17.952,0 12,222,0

88,945.0
4,064,0

4,182,0
4,147,0

54.394,0
2,404,0

799,0
11,476,0

84,762.0
3.669,0

896.0
15,604,0

41,161.0
3,488,0

683.0
8,684.0

197,022.0
10,169,0

34.266,0
33.052,0

322. 
322
' 
0

qlnonn
12
' 
983 0 62,633,0 48.384.0 26,830.0

seem .n in ir.9 1"1 2 232 n 2 lin n
19.304,0
.1o a n n

20,349.0 18,070.0
onion     A l an n

8,329.0 12,275.0 16,500.0
I nnn n Asn• n nne n

9.367.0
ne • n

67.318.5
n As's e
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Two Ciphers (00) ainlard. • Total. Boston. New York. Phlla . 'Cleveland Richmond Atlanta. Chicago. 3 t . Louis .' Minneap Kan Xi* Dallas. San Pros.

RESOURCES (Concluded)-
Us B. Government securities:

$ $ $ $ 1 $ $ $ $ $ $ $ $ i

Bonds 420,811,0 20,348.0 188,229,0 31,173,0 36,492.0 9,650.0 9,605,0 40,776,0 13.941.0 17,267,0 11.775,0 16,287,0 25,268,0
Treasure notes 383.881,0 20,795,0 137,859,0 29,384,0 38.544.0 10.189.0 10,078,0 46,965.0 14,194,0 10,181.0 12 362.0 6.642,0 26,688.0
Certificates and Mils 1./66 257,0 55,584,0 412,204,0 78,712,0 103,246.0 27,293,0 26,964,0 174,569,0 38,021,0 27,269.0 33.1150 17,792.0 71,488.0

Total U. B. Govt. securities-. 1,850.949.0 96,727,0 738,292,0 139,269,0 178,282.0 47,132,0 46,647,0 262,310,0 66,156,0 54.717.0 57,252,0 40,721,0 123,444,0
Other securities 5,425,0 3,919,0 1,297,0i  209.0  

Total bills and securities 2,212,391,0 112,063.0 814,996,0 192.162.0 208,228.0 68,696.0 69,608,0 284,529.0 75,494.0 67.8350 74,647,0 50,952,0 193,181,0
Doe from foreign banks 2,868,0 212,0 1,156,0 287,0 269.0 107.0 99,0 374.0 17.0 11,0 77,0 75.0 184,0
F. R. notes of other banks 18.321,0 309,0 6.785,0 515.0 584.0 1,125.0 1,144,0 1,9200 1.2520 592.0 1,328,0 248,0 2,519.0
Uncollected Items 332,923.0 39,827.0 88.360,0 29.033.0 29,8220 28,283,0 8,676.0 38,478.0 14,691,0 8.0570 17,284,0 12,269,0 18,143,0
Bank premises 58,137,0 3,336,0 14,817.0 2,915.0 7,9680 3.619.0 2,489.0 7,828,0 3,461 0 1.8350 3,649,0 1,787.0 4,433,0
All other resources 38,872,0 1,346,0 20,706,0 734,0 1,220.0 3.086,0 3,752,0 1,863,0 1,050,0 1,736,0 872,0 1,259.0 1,248,0

Total resources 5.940,115,0402.698,0 2,034.816,0431.558,0 496,304,0 201,612,0 174,247,0 1.148.636 188,974,0 136,864,0 186,288,0 111,219,0 426,899,0
LIABILITIES,

P. R. notes In actual circulation.. 2,688,871,0 197,041,0 570,719,0 237,744.0 273,535,0 101,620,0 100,560,0 671,636,0 99,890,0 79,154.0 89,952,0 37,731,0 229,289,0
Deposits:
Member bank reserve a000unt.. 2,411,946,0 129,976,0 1,214,190,0 117,303,0 142.346,0 49,770,0 43,035,0 374,860.0 54,338,0 37,036,0 64,862.0 43,386,0 140,844,0
Government 28,078,0 3,065,0 4,831,0 2,696.0 2,582.0 2,088.0 2,323,0 2,052.0 1,692,0 1,536,0 1,726,0 2,221,0 1,266,0
Foreign bank 9.852,0 628,0 4,287.0 850.0 834.0 330,0 306,0 1,108.0 289.0 182,0 239,0 231,0 570.0
Other deposits 20.117.0 29.0 6,686.0 173.0 2.189.0 2,279,0 719,0 1,516,0 1,041,0 314.0 73,0 52,0 5,046,0

Total deposits 2,469,993,0 133,698,0 1,229.994,0 121,022,0 147,951.0 54,467,0 46.383,0379,534,0 57,360,0 39.068.0 66.900,0 45,890,0 147.726,0
Deferred availability items 326.987,0 39,902,0 84,687,0 27,422,0 29,388.0 27.438,0 9,030,0 37,642.0 15,934.0 7,570.0 16,386,0 13.186,0 18.402,0
Capital paid in 152,303,0 10,870,0 59,006,0 16.106.0 14,209.0 5,170,0 4,864,0 16,297.0 4,407,0 2.909.0 4,057.0 3,898.0 10,510,0
Iltarplus 259,421,0 20,039,0 75.077.0 28.486,0 27.640.0 11.483,0 10,449,0 38,411,0 10,025.0 6,358.0 8,124,0 7,624.0 17,707,0
All other liabilities 42,540,0 1,/48,0 15,333,0 2,778,0 3,581,0 1,434,0 2,961,0 5,118,0 1,358,0 1,807.0 869.0 2,890,0 3,265,0

Total liabilities 5,940,115,0 402,898,0 2,034.818.0431,558,0 496,304,0 201,612,0 174,247,0 1148636,0 188,974,0 136,864,0 186,288,0 111,219,0426,899,0
Al ensoranda.

Reserve ratio (Der cent) 61.9 72.6 59.2 56.1 57.9 59.5 55.8 76.0 56.6 46.0 54.0 49.2 52.3

D4gitillgent Liability on 
bills

 or' ... •11,2 A o oars A to xe. n 'I t2.20 n .2 010 11 II evnn • Ana A e nee n 1 ROI n 1201.2 IS 1 Ane A 1 Az, A A AnA n
. • . , , , , „ • . , ,

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. Si. Louis.!dismay, Kan.Citp. Dallas. San Fran.

Two Ciphers (00) omitted. $ 8 $ $ $ $ $ I $ I $ I I
Federal Reserve notes:
Issued to F.R.11k. by F.R.Agt. 2,931,112,0 218,731,0 647,753,0 249,978,0 283,856.0 109,162.0 119.494.0 702.993.0 108.666.0 82,726.0 101,089.0 43,628,0 263,016,0
Reid by Federal Reserve Bank. 242,241,0 21.710,0 77,034.0 12,234.0 10.321.0 7,542,0 18,934.0 31.357,0 8,776.0 3.572.0 11.137.0 5,897,0 33,727,0

In actual circulation 2,688,871,0 197,041,0 570,719,0 237,744,0 273,535,0 101,620,0 100,560,0671,636.0 99,890,0 79,154,0 89.952,0 37,731,0 229,289,0
Collateral neld op Agt, as security

for notes ,ssued to bank:
Gold and gold certificates 1,057,649.0 47,010.0 439,724.0 79.320.0 71.470.0 12.920,0 13,500,0 281.970.0 21,360.0 12.435.0 9.680.0 12,260.0 76.000.0
Gold fund-F. It. Board 1,146,415.0 143,017,0 164.000.0 70.180.0 103.000,0 56.080.0 45.500.0 382.000.0 43,200.0 24.5000 47.800.0 9.875.0 57.263.0
Eligible paper 306,282.0 12.894,0 60,291,0 48.405.0 26.787.0 20.271.0 20.007.0 17.885.0 8.173.0 10.391.0 16.011.0 9.267.0 55.900.0
U. B. Government securities- 451.200,0 15.900.0  53.000.01 85.000.0 20.000,0 41.000.01 47,000,0 36.000.0 35.900.0 29.000.0 12.400.0 76.000,0

One! gAta n 912 u91 n AAA nt c n 9cal anc n 9.fiR 957 n ino ovi n 19111117 a TAO 12MX n ino eve n ivy 99a n In° Anf n ag Ono A One IAA n

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 Rese-re Board upon
the figures for :he latest week appears in our department of "Current Events and Discussions " on page 2903 immediately pre-
oeding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Ian. 9 1929. the loan figures exclude "Aoceptances of other banks and bills of exchange or drafts sold with endoreement, and Include
alireal estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were luclula I with loans. and some
SI the banks included mortgagee In investments. Loans secured by U. S. Government obligations are no longer shown separately. only the total of loans On securities
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial
paper. only a lump total being given. The number of reporting banks is now omitted. In Its place the number of cities included (then 101), will for a nine given, but begin-
ning Get. 9 1929 even the 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
.flJan.2 1929, which had then recently merged with a non-member bank. The figures aro now given In round millions Instead of in thousands.
PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS OCT. 19 1931 (la millions o. dollare)•

Federal Remise Diertef- Total. Boston. New York Phila. Cleveland. Richmond Allania, Chicago. $t. Louis. Afinneap. Kan.Cliy. Dallas. San Nall.

$ $ $ $ 3 $ $ $ $ $ $ $ $
Loans and Investments-total 19,121 1,249 7.982 1,123 1,932 591 505 2,261 523 309 516 392 1.738

Lame-total 10.632 760 4.080 611 1.112 315 324 1.478 295 183 253 2.0 981

On securities 4,447 286 1,907 304 503 119 107 665 111 53 78 71 243
All fisher 6,185 474 2,173 307 609 196 217 813 184 130 175 169 738

Investments-tota1 8,489 489 3,902 512 820 276 181 783 228 126 263 152 757

U. B. Government amenities 5,19 300 2,623 236 488 158 97 455 114 64 144 94 422
Other securities 3,29 189 1,279 276 332 118 84 328 114 62 119 58 335

Reserve with F.. R. Bank 1,871 92 1,006 73 109 34 28 317 35 20 45 26 86
Cash in vault 203 10 47 12 25 13 7 37 7 5 13 7 14
Net demand deposits 11,382 762 5,824 634 842 284 214 1,263 276 153 343 221 566
Time deposits 5,69 422 1,315 273 810 231 193 900 208 143 181 127 894
Government deposits 59 26 286 50 44 22 33 47, 9 3 s 26' 44
Due rsons banks 1,58 170 133 143 103 91 75 308 98 51 157 93 167
Due to banks 
liANFISIMA Ill/d• front 11. a flame

3,212
as

165 1,450
In

212
7

235
lc

99 80
a a

393
9

103
I

51
y

162 84 178,

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Fed( •al Reserve Bank of New York at the close of

eomparison with the previous week and the correspording date laat year:
business Oct. 26 1932, in

Resources-

Gold with Federal Reserve Agent 
Gold redemp. fund with U. B. Treasury.

Gold held exclusively agst. F. It notes
Gold settlement fund with F R. Board.
Gold and gold ens, held by bank 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. B. Govt. obligations-
Other bills discounted 

Total bills discounted 
BIE. bought In open market 
U. 8. Government securities:
Bonds 
Treasury notes 
Optimal Treasury C,ertificetes 
Certlfleates and bills 

Total U. EL Government securitkle-
Otaer securities (see note) 
Toralga loans on gold 

Total Mils and securities (see

Oct. 28 1932. Oct. 19 1932.

603.724,000 603.724.000
5,208,000 5,503.000

Oct. 28 1931.

299,950.000
17,284.000

317,234.000
160.566,000
529,945,000

Resources (Concluded)-
Due from foreign banks (see note) 
Federal Reserve notes of other bank... -

  Uncollected items 
Bank premise; 
All other resources 

Total resources 

LiaNUtCes-
Fed. Reserve notes In actual circulation_
Deposits-Member bank reserve eget 
Government 
Foreign bank (see note) 
Other deposits 

Total deposits 
Deferred availability ROMS 
Capital paid In 
Surplus 

  AU other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed. Reserve note .Mbilities combined_

Contingent liability on bills purchased
for forv4vn earrsetwasfenG

Oct. 26 1932. Oct. 19 1932, Oct. 38-1931.

1,156.000 987.000 3,348.000
6.785 000 4.491.000 5,666,000

88,360.000 106.980.000 129,012,000
14.817.000 14.817.000 15,240,000
20.708.000 19.786.000 14,983,000

608.932.000
117.292.000
282.483.000

609.227.000
106,577.000
256.182.000

2,034.816.000 1.986.559.000 1.835,147.000
1,008.707.000

57.802.000
971.988.000
57,267,000

1,007,745,000
38,162,000

570.719.000
1,214.190.000

4.831.000
4.287.000
6.686.000

580.994,000
1,124.144.000

6.075,000
4.715.000
16.095,000

471,328,000
1,004,313,000

10.042,000
33.342,000
18,199,000

1,066.509.000
21,487,000

32.641.000
29.992.000

1,029,253.000
21.944.000

30.606.000
29,693.000

1,043,907,000
22,845,000

38,108.000
80,342,000

62.633.000
10,152.000

188,229.000
137,859.000

412.204,000

60.299.000
10.277.000

188.228.000
133,454.000

392,110.000

138,650,000
301.064,000

108,887,000
3,336,000

132.332,000

1,229.994.000
84.687.000
59,006 000
75.077.000
1.5,333.000

1.151.929,000
104.666.000
59.006.000
75.077.000
14,887.000

1,087,898,000
123,152,000
64.192,000
80,575.000
6,002,000

2.034.816.000 1.986.559.000 1.835,147,00S
738.292.000

3,919.000
713,792.000

3.933.000
243,945,000
14,585,000

59.2%

12,553.000

59.4%

11.625.000

67.1%

29,425,000814.996.000 788.301,000 598,244,000

NOTE.--fieglonlne with the statement of iiet, 17 logs. two new nems were added lu order to elle* separately the amount of balances held abroad and amounts due ti
sorrespondents. In addition the caption "All other earnings assets.' previously made up of Federal Intermediate Credit Bank debentures, was changed to "Other/

pieurrtiss." and the caption. "Total 
earning, wets- to 'Total bills and eecuritige The latter term was adopted a.. more accurate description of the total of the discount

,reSISwogs and securities &squired under tee provisions of Election 13 and 14 of the Federal Reserve Act, Whit% It was stated are the only items Included therein.
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Wall Street, Friday Wight, Oct. 28 1932.
Railroad and Miscellaneous Stocks.-The review of the

Stock Market is given this week on page 2942.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ending Oct. 28.

Sales
for
Week.

Range for Week. I Range Since Jan. 1.

Lowest.

Railroads- Par. Shares
Cent RR of N J._ A00 100
Cleve & Pittsburgh. 100 10
Colo & Sou 1st pf__ loco, 60
Havana Electric Ry__. 100

Preferred  100 20

III Cent preferred_ _100
Leased lines 100,

lot Rys of Cent A.... *'
Manhat Mee guar_ A00

Indus. & Miscell.-
Affiliated Products___* 2,000
Amal Leather * 500

Preferred  100 100
Amer Agrle (Conn) pr.* 100
Amer Chain pref 100 100
Amer Home Prod rts__ 66,470
American Ice pref 100 400
Am Mach & Mets ctfs_* 200
American News • 60
Amer Radiator & Stand
Sanitary pref._ _ _100

Anchor Cap Corp pref •
Arch Daniels Mid pf 100
Austin Nichols prior A •
Barker Bros pref_ __100
Brown Shoe pref___100

Columbia Pictures vtc *
Comm Cred pf (7)_25
Comm Inv Tr pf(7)_100
Canso' Cigar pf(7) 100
Crown Cork & Seal pf. *
Cushm Sons pf (7%)100

Preferred (8%)_--_*
Davega Stores 5
Franklin Simon pref 100
Federal Min & Smeit100
Fuller Co prior pref....*
Gen Gas & Elec pf A(7)*

Preferred A (8) •
Grand Stores pref__100
Guantanamo Sag pf 100

Hamilton Watch 
Hat Mfg Cl A pref. -100
Kelly-Springfld Tire ctfs
8% pref ctfs 
6% pref ctfs 

Kresge (S S) Co pfd 100
Laclede OM pref_ _ _100
Loose-W ills Is pfd 100
McLellan Stores pfd 100
Mengel Co pref. ...100
Nat Dist Prod pref....40
Newport Industries.- _1
N Y ShIpbuildIng____*

Preferred 100

Outlet Co pref 100
Pat Tel & Tel pref._ 100
Pierce-Arrow Co pfd100
Pirelli Co of Italy 
Pitts Terminal Coal I

Preferred 100
Plymouth Oil 5
Procter & Gamb pfd 100
Spear Sr CO 
The Fair pref 100
Underwd-Ell-Flshpf 100
United Amer Bosch...'
Unit Piece Dye pfd. 100
U 9 Gypsum pref.-100
Unlv Leaf Tob pref_100
Van Raalte •
Vulcan Detin pfd-100
NValgreen Co pref.-100
Webster Elsenlohrpf100
Wells Fargo & Co 1
White Motor ctfs 

600 59 Oct 26
60 7 Oct 24
701 934 Oct 26
110 99 Oct 26
300 59 Oct 24
10 49% Oct 28
50 8834 Oct 24
100 534 Oct 22
150 90 Oct 25
140 102 Oct 28
40, 95 Oct 22
401 4 Oct 24
10 65 Oct 26
106 70 Oct 26
101 40 Oct 28

100, 59 Oct 27
1,600, 2234 Oct 25

per share.
70 Oct 28
60 Oct 25
12 Oct 25
1% Oct 27
3 Oct 24

100 24 Oct 2
20 37 Oct 2
l0 2% Oct 2
te, icoi Oct 2

1

8% Oct 2
59 Oct 2
5 Oct 22
8% Oct 2
10 Oct 2
1-128 Oct 2
37 Oct 2
1 Oct 25
24 Oct 26

Highest. Lowest. I Highest.

$ per share. 8 per share.S Per share.
70 Oct 28 25 June 101 Sept
60 Oct 25 5034 Aug 1 61 Sept
12 Oct 25 8 Mar 30 Sept
134 Oct 27 34 Oct 134 Oct
3 Oct 24 1 July 3 Apr

24 Oct 27 934 July 38 Sept
37 Oct 22. 1534 Jun 45 Aug
234 Oct 26 59 June 3 Jan
1219 Oct 25 9 Sept 4634 Mar

959 Oct 28
59 Oct 22
5 Oct 22
8% Oct 28
10 Oct 24

'le Oct 22
41 Oct 28
1 Oct 25
24 Oct 26

90 9219 Oct 24 9259 Oct 24
10 67 Oct 24 67 Oct 24
1010034 Oct 261661.1 Oct 26
80 1634 Oct 26 163-4 Oct 25
20 11 Oct 25 11 Oct 25
20 105 Oct 26 105 Oct 26

100
660
100
70
200
. 10

10
300
20
300
50
120
140
200
20

10
684
200
400
200
10
20
40
120
10

636
200
700
20

934 Oct 28 93-4 Oct 28
1834 Oct 26 19 Oct 24
102 Oct 27 102 Oct 2
4459 Oct 28 4434 Oct 28
2359 Oct 27 24 Oct 28
80 Oct 26 80 Oct 26
6059 Oct 25 6034 Oct 25
ssi Oct 28 234 Oct 24
1759 Oct 26 1734 Oct 26
35 Oct 28 35 Oct 28
26 Oct 25 26 Oct 24
24 Oct 26 25 Oct 22
33 Oct 26 35 Oct 22
1 Oct 26 I Oct 26
5 Oct 27 53-4 Oct 25

5 Oct 22 5 Oct 22
93.9 Oct 28 10 Oct 22
1 Oct 22 1 Oct 22
12 Oct 24 1234 Oct 22
45 Oct 26 45 Oct 26
97 Oct 27 97 Oct 27
6134 Oct 28 6134 Oct 28
115 Oct 24 115 Oct 24
10 Oct 28 13 Oct 24
30 Oct 28 30 Oct 28
25 OCt '44
2% Oct 24
2% Oct 25
32% Oct 24

25 Oct '44
2% Oct 24
2% Oct 28
3259 Oct 24

50110 Oct 22 110 Oct 22
2010434 Oct 2210434 Oct 22
252 14 Oct 27 14 Oct 27

2934 Oct 24 2934 Oct 24
1 Oct 26
739 Oct 24
9% Oct 27

100 Oct 24
% Oct 22

49% Oct 28
90 Oct 22
5% Oct 22
90 Oct 25
105 Oct 22
95% Oct 27
4% Oct 24
65 Oct 26
70 Oct 26
40 Oct 28

59 Oct 27
23 Oct 24

4% May 16%
59 Apr 2%
5 Oct 10
4 July 12
7 June 26

1-128 Oct
37 Oct
1 Apr 3
14 July 33

70
40
85
1159
10
100

34
68

Mar
Sept
Mar
Aug
Jan
Oct
Mar
Aug
Jan

July 120 Jan
May 75 Sept
Apr loosi Oct
July 1859 Sept
Apr 30 Jan
Aug 11934 Jail

434 May 1434 Aug
1139 June 2134 Mar
94 Feb 106 Sept
19 July 72 Feb
1734 June 2534 Sept
6034 June 90 Mar
4934 June 76 Mar
2 Oct 734 Sept
15 Oct 7234 Jan
13 June 35 Sept
234 May 26 Oct
519 July 30 Aug
534 July 40 Feb
1 Oct 3% Mar
3 June 8 Aug

2 June 12 Feb
5 Aug 20 Sept
59 May 2% Sept
7 June 24 Sept
16 May 5334 Oct
88 May 110 Mar
40 July 65 Sept
96 July 118 Oct
10 July 36 Mar
20 May 38 Jan
2034 May 3234 Feb
155 June 334 Aug
134 June 434 Aug
20 June 57 Mar

98 June 114% Aug
8559 June 109 Jan
14 may 41 Jan
21 June 3134 Mar

19 July 234 Aug
534 Sept 1259 Mar
934 Oct 1234 Sept
81 July 103 Jan

3-4 July 134 Apr
38 July 85 Jan
75 Aug 101 Mar
359 May 10 Sept

643-4 June 9359 Jan
8434 June 105 Oct
70 July 97 Oct
234 Apr 7 Feb
62 May 80 Aug
60 June 7534 Oct
2034 Jan 40 Oct
% July 134 Sept

2059 Oct 24 Oct

*No par value.

Quotations for United States Treasury Certificates of
Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Maturtly.

Int.
Rate. Bid. Asked.

Sept. 15 1933.... 134% 100ns, 100son April 15 1937.-- 3% 100on 100"n
June 151933... 134% 1001su 100na Dec. 151932.... 334% 100,5,, 101"n
Mar. 161933... 2% 100un ____ Aug. 1 1936._ 334% 102's, 10210n
May 2 1933... 2% 100",, 1001in Sept. 15 1937 ._ _ 3 % % 101". 101"si
Aug. 11934... 234% 101"st 101nst Feb. 1 1933.... 359% 101,8 10110n
May 2 1934._ 3% 102iIn 103 Mar. 15 1933.... 334% 101",, 101"32
June 15 1935___ 3% 102",, 1025%2

U. S. Treasury Bills.
Rates quoted are for discount at purchase.

Bid. Asked. I Bid. Asked.

Nov. 9 1932 0.25% 0.10% Dec. 28 1932 0.25% 0.10%
Nov.16 1932 0.25% 0.10% Jan. 11 1933 0.25% 0.10%
Nov.23 1932 
NTAntr mm',',

0.25%
n 9507-

0.10%
n irm

Jan. 18 1933 
bin 25 1053

0.25%
n ono.

0.10%
nicer

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 bonds 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.10a. 22. Oct. 24. Oct. 26.1oa. 26.10a. 27.

1011x,,
101nas
101nas

243
-_--
-_--
-_--

10-2-a;
102.4st
102"ss

99

10-31Ti;
10314n
103"ss

65
1075'n
107",,
1071*ss

6
104In
104
104

153
10254,,
1021%1
102"ss

55
100.4ss
100.4n
10020,

32
96.'s
96"n
96.st
9

101'n
101'n
101in

1
101 4,,
101'ss
101'n

28
98.st
97.2n
97nn
133

319% bonds of 1932-47__ILow.
First Liberty Loan High

(First 3149)  Close
Total sales in $1.000 onus... 

Converted4% bonds ofilligh
1932-47 (First 4s)___. Low_

Close
Total sales in $1,000 units...-

Converted 459% bondsilTigh
of 1932 47 (First 4%s) Low.

Close
Total sales in 61.000 tanits___

Second converted 434 %in igh
bonds of 1932-47 (First Low_
Second 4345) Close
Total sales in 81.000 units--

Fourth Liberty Loan High
459% bonds of 1933-38_ Low_
(Fourth 4 Nis)  Close
Total sales in $1,000 units--

459s, 1947-52 
{High

(Close
Low_

Treasury

Total sales in $1,000 units___

45, 1944-1954 
fHigh 
Low.

Total sales in 51,000 units___

ags, 1946-1956 
{High 
Low..
Close

Total sales in $1,000 ant/2_-

3%s, 1943-1947 {HighLow_
Close

Total sales in $1,000 units___

3s, 1951-1955 
(High

Close
Total sales in $1.000 units___

359s, 1940-1943  Low_
High

(Close
Total sales in $1,000 units--

35,0, 1941-43 {HighLow-
Close

Total sales in 51,000 units--

359s, 1946-1949 
{High
Low
Close

Total sales in 51.000 units__

  1
1012*n 1010*sil 10121411 101"st
101"n 101"n 101"n 101.412
10120st 101",,i 1012"ss 101"ss

46 91 14 22

101.2.2
102",,
102"st

40

10-31i;

Oct. 28.

101I'n
101 111n
101I'n

2

16-214,; 10211; 10-211s; 10201,,
102',, 102.1s 102"st 102"ts
102'n 102"st 102.12 102.0n

33 32 12 39
---- ---- ----
---- ---- ----
---- ---_ ----

10-35;; 10315Ws 16310; 10311,,
103nn 103.1ss 103nn 103.0n 103.112
103.41 103"st 103..n 10302ts 103"st

107",, 1071032 107',, 107',,107
871 1091 57 144137

107 107 1 107 107 106"st
107.st 107',, 107 107.at 107

104.ss 104 104 104 10n44
641 27 45 18105

103ns 103nst 103"n 103ns 104
104 1032'st 1032.ss 103nts 104

54 65 1501 61 108
102.41 102nn 10200:11 102ns 102"rt
102.ss 1024n 102lln 102ns 102"n
102ns 102.ss 1021'n 1021.1 102.4st

106 75 42 26 17
10Ons 100tIn 10010n 10021n 100 2s'
100.4n 10014n 100nn 10022st
100ns: 10024n 100nst 113011n

21 4 2 8
964n 96.32 9634ss 9611st Nun
96 962n 96% 96,,s 00"ss
96,st Wu 968s, 96.33 960kn

95 78 79 71 24
1015ss 1011,s 1014n 101..1 1015111
1012n 1012n 101'n 1014n 1012n
1012n 101.n 101%, 101.m 1014n

10 58 2 55 6
1014n 101.n 101.n 101.n 101In
101 1n 101in 101In 1015n 101'n
101.n 101.n 1014n 101,n 1014n

12 43 1 146 13
971ei 9711n 9755,n 95'ss 98'n
97I5, 9714 972.4 97242 99

9720, 9720n 9715a 97ns 981st
157 96 59 567 124

100son
looto.

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
25 1st 4595 102"vi to 102'31120 Treasury 48 104 to 104
7 4th 419s  1034n to 1031.81

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 3.28(83.2834

for checks and 3.28% ®3.2834 for cables. Commercial on banks sight.

3.27% ®3 .28 M: sixty days. 3.26 4 ®3 .27 M: ninety days 3.2634 ®3 .27 ;
and documents for payment. 60 days. 3.27% ®3.28. Cotton for payment.
3.27%.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92% ®

3.93 for short. Amsterdam bankers guilders were 40.27@40,29.
Exchange for Paris on London, 83.57: week's range, 86.09 francs high

and 83.53 francs low.
The week's range for exchange rates follows:

Sterling, Actual- Checks. Cables.
High for the week  3.3934 3.39 9-16
Low for the week  3.2734 3.2734

Paris Bankers' Francs-
High for the week  3.93% 3.94M
Low for the week  3.92 11-16 3.92 15-16
Germany Bankers' Marks-

High for the week 
Low for the week 
Amsterdam Bankers' Guilders-

High for the week 
Low for the week 

23.78
23.74M

23.79

23.76%

40.2934 40.32

 40.19 40.23

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 2944.
A complete record of Curb Exchange transactions for the

week will be found on page 2970.
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Report of Stock Sales
DAILY, WEEKLY

Occupying Altogether

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New

t.,-,:r 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. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share tots.

PER SHARE
Range to Precious

Year 1931.
Saturday
Oct. 22.

Monday
Oct. 24.

Tuesday
Oct. 25.

Wednesday
Oct. 26.

Thursday
Oct. 27.

Friday
Oa. 28, Lowest Highest Lowest Highest

$ per share
4038 4212

.6212 66
*20% 24
1112 1218
14 14

*2112 24
*80 82
*812 12
*4 6
04414 4818
21 2112
*57 6012

43, 1
1338 1418

.52 5712
21% 2238
3% 318

8
.238 234
33* 334
6% 7
1014 1034
*6,8 6,2

*8 10
*8 1014

•1714 22
*3 5
63 6412
2734 30
4 4
*6 7
*71: 8
03 7
111 1 123*
*314 7
*5 WI

.16 1778
134 143*
*73* 812
4 4
*7% 8
*15 197
1412 15
20 20
5 512
03% 4
*14 38

*1 212
718 73*
1512 18
534 534
3 834
•14 38
212o 233*
*3 414
*412 512
1044 105
14 153*

*2912 3238
878 04,

*38 34
•1 2
9938 995g
7834 78
1818 1712
•1 278
14 15
*15* 134
.612 13
*10 12
*7*7 9

.8 19
33% 3314
*248 32%
•2434 29
218 218
214 214

•13 15
*1012 24
% 38
.58 78
1834 2038

8% 914
•912 1112
*13 29
*534 63*
•134 234
*714 12
62% 6534
.58 60
2 2
212 212
012 612
•412 812

•178 3
•212 32

---- ----

iiLr8 V1-7-8
*8518 10434

•58 - 6412
01418 17
*10,2 11
•234 314
5412 5434
*134 2
1028 1118
.23* 212
1,2 15,

.318 412
•3 434
*3 378
.014 11

$ per share
39% 41,2
6212 6212
1938 20
1114 1134
*13 148
•19 23
*75 82
.812 12
*4 6

*4414 4818
20 21
•56 59
*34 1
1338 134
*52 5712
21 22,4
*3 334
7 12 8
2% 238
33* 33s
612 64
11 11
*6 612

*8 10,4
06 10,4

*1714 22
*3 43
*62 65
2814 2928
*412 5
.6 7
*712 8
*1 7
1118 12
*31,, 8
*412 714
*1634 183*
1358 1458
*738 9
312 4
*7 8
15 163

*14 1434
1934 20
4% 5
*3% 334
*14'
*1 212

718 718
1512 16%
05 512
8 814,
•14 38

2112 2234'
*334 438
434 514

,810312 110
1434 1518

*2912 33
*812 9
*38 3*,

1 *114 2
98 98
79 7912
1612 1714
*1 2%
14 1412
134 134
*512 8
10 10
*818 9

*8 19
*3312 42
*2478 3218
•243  29
*218 2%
214 238

.03 1.5
.1012 24

as 12
*53 781
1878 198
8 81,1
934 934

813 288
*534 6,2
*134 234
*714 1334
6113 633*
*57% 61
*2 3
*212 312
6,2 6'2'
•4% 714,

*178 3
312 312

--Preferred  _--- ----
*1518 21%
*8518 1044

_ 51,
*56 641;
.1412 17
.1012 11
23 234
5278 5412
*134 2
1082 1114
.238 212
112 112

*318 412
*212 4
.213 378
*94 11

$ per share
4038 42

.6212 68
2014 2012
1114 12
*13 147
21 21
82 82
*812 12
*4 6
*4414 4818
2012 21
.56 584

kt 'I
1312 14

*52 5712
22 2314
318 3%
712 7%
234 234
312 334
612 64
1118 11%
614 614

*814 10
*612 10

1 *1714 22
*3 434
60 60
2812 30
.312 5
*6 612
712 712
*312 6
114 1214
*314 712
.5 7%
1778 18
1428 1518
72 75*
334 334
*7 8

•15 20
13 15
20 20
.434 512
.318 334
*1 %
*118 212

718 712
1428 16
434 5
8 818
*18 32
2214 2314
.334 414
554 534

1.'10334 113
148 1518

I *2912 33
814 812
*38 34

I *1 2
I *98 102
*79 80
164 1718
*1 27
134 1458
*138 6

I *512 13
*1018 12
*Ws 9

1 .8 19
•33 37
*2512 3218

I 02512 29
214 214
.214 234

I 0612 11
*1012 24

*3* 12
•75 78
19 2014
8 838
10 10
*13 294
.5% 612
•134 234
*714 133
6214 634

i .53 61
218 21s
212 212
514 6,8
*5 714

*178 214
*212 4

---. ----
*1518 217
*8518 10434
53 534
56 56
*HI 17
11 11
*234 3
545* 55
.134 178
11 1112
.238 212
112 112

*318 412
*23 4
*212 378
*914 11

S per share
3914 4278
6212 6212
20 2014
1138 1214
14 14
2114 2114
*75 79
.8 10
*4 6
*4414 4818
2012 2012
*58 584
*34 1
13 1334

.52 55
21% 23%
314 314
8 8
2% 258
312 312
6% 7
11 11
534 6
8 8
.614 10

*171.1 22
3 3
60 60
2812 3218
0312 5
6 6
*714 8
0314 6
1034 1214
*314 712
*5 714
*17 173*
14% 1534
7% 712
338 4
7 7

*15 19%
1314 1514
1934 1934
5 5
278 31
*14 38

*118 212

7 75*
15 1618
43* 51
77 878
*14 38
22 2312
*334 438
*5 534
10518 10518
1434 1534
30 30
84 8%
*38 14

*112 2
98 98
.79 80
1512 17%
*1 27
1358 1412
*138 5
*512 13
10 10
*6 9

*8 16
.35 40
•2534 3218
*25% 29
2% 2%
.214 234
*612 11
*1012 24
.38 12
• % 78
1814 2014
712 814
912 1014

*13 294
•5 6
*Fs 234.
*714 912
6112 65'I
*58 60
.2,8 214
*212 3 I
534 612!
*418 6441

1% 1781
33* 358

---- ----
*1518 2178
*8513 10434

512 53
.56 6412
.15 17
.1012 107
*234 312
5312 5612
178 17

1118 12
*238 212
112 13*
314 314
*234 4
*234 378
*914 11

$ per share
41. 43,2
6338 6338
2014 21
1214 1318
15 15

*22 23
*75 81
*8 10
*4 (1
*4414 4818
2114 2238
584 5912
34 84

133  1418
*52 55
224 238
312 312
814 814
.238 234
334 334
7 7%

.1012 12
618 618
81 1 81 1
*7 914

*1714 22
*3 314

.61 64
304 327
.312 9
67 678
*8 9
*412 6
1218 13
*314 8
*5 7,4
17 17
1514 1612
8 3
37 37
*714 8
*1512 1978
15 16
20 2078
5 514
*212 5
•14 %
*1 212

73* 7%
1612 1612
514 513
83* 9
•1.1 38
2314 25
4 4
*434 534
10534 105%
1578 1634
30 30
812 9%
058 33

•1 2
*98 10114
.79 80
1612 1814
*1 278
1418 1514
*138 5
*612 13
*10 12
*6 9

*8 16
*34 40*2534 30
*254 29
.2 211
*2-5* 23*
*634 11

•11 24
*38 12
.38 %
1914 204
8% 84
1014 1012
*13 294

I *512 6
•1% 24
*714 912
64 66
60 60
214 212

*234 4
612 612
*512 634

.13.1 3
*35, 4

---- ----
•1518 217
*8518 1044
58 6

*56 64%
17 1714
•1012 107
.234 312
5413 5612'
*112 2
5138 1134
*25* 212
112 15
*3,8 334
*234 4
*234 37
•914 11

S per share
4212 45
•6378 65
*21 22
1234 1338
153* 1614

*2114 23
•75 81
*8 10  
*4 6  

*4414 4818  
22 2234
59 5912
1 1

1334 143*
*52 55  
23% 248
33* 334
8 812
214 2%
35* 378
7 714

*1012 1112
63* 638
*9 10
*8 812  

*1714 22  
*3 314
*63 65
32 335*
5 5
7 7%
*8 10
*412 6  
123* 1312
*314 8
*5 714  
*17 19
1528 163*
*8 10
3% 3%
8 8

.18 197
1512 16%
21 2338
538 512
*213 5
*14 38  

.1 212  

73* 778
16 17
55* 5%
85* 93

14 14
2412 251,
04 414
538 5%

0104 110
1612 1714
3112 3112
84 9
*38 84  
*1 2
*98 10012
*79 80
1714 1812
*1 27  
145* 1512
•138 5
*7% 13  
*10 12
6 73*

*8 113
37 37
*26 3218  
.26 29  

218 2%
214 24
.634 11
*11 24
.58 12
*58 78  
20 2112
8% 9
10 1012
29 29
512 512
•178 234  
.714 312  
6434 67
61 61
*238 2,2
2% 3
612 7
634 034

*14 3
*35* 4

---- ----
*16 21%  
*8518 10434  
534 6

*56 6412
1614 1614
1018 1012
.23 33
5312 5514
*112 2
113* 11%
*25* 212  
112 112
314 3,4
*234 4
*234 37  
.914 11

Shares
74,100

400
1,700

19,800
1,000
200
10

8,000
600
400

39,800

51,200
1,400
1,900
900

2,100
13,100

500
800
200

400
500

108,500
200
500
200

11,100

500
24,300

120
7,600
400
200

5.000
2,900
2.900
300

6,600
3,800
3,000
6,300
100

71,200
100
500
30

9,100
400

3,400

400
120

21,000

19,900
100

110
90

I  
200

700
1,600

300

64.000
6.900
1,700
100
200

51,100
300
700
600

4,600
100

100
300 

6,900
10

400
500

1,200
9,500
100

23,500

3,900
200

Raliroad• ParAteh Topeka & Santa Fe .101)
Preferred  100

Atlantic Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boeton & Maine 100
Brooklyn & Queens Tr _No par

Preferred No par
Bklyn Marth Transit__ .No par
$6 preferred series A_No par

Brunswick Ter & Ry SecNo par
Canadian Paciflo 25
Caro Clinch & Ohio atpd 100
Chesapeake & Ohlo 25
Chicago Great Western...210000

Preferred Prefeed
Chic NfIlw St P & Pao_ .No par

Preferred 100
Chicago & North Western_100

Preferred 100
Chicago Rock Isl de Pacific_ 100
7% preferred 100
6% preferred 100

Colorado & Southern 100
Coma' RR of Cuba pref_100
Delaware & Hudson 100
Delaware Lack & Western.50
Deny & Rio (Jr West pref_100
Erie 100

First preferred 100
Second preferred 100

Great Northern Pref._  100
  Gulf Mobile & Northern._. 100

Preferred 100
Hudson dr Manhattan 100
Illinois Central 100
RR Sec ctfs series A_ _ _ 1000

Interboro Rapid Tran VI 0.100
Kansas City Southern.__. 100

Preferred 500
Lehigh Valley 50
Louisville & Nashville 100
Manh Ry Co mod 5% guar.100
Market St Ry prior prof_ _ _ 100
Minneapolis & St Louis._ _100
Minn St Paul & SS Marie_ 100
Mo-Kan-Texas RR__-_No par

Preferred series A 100
Missouri Pacific 100
Cony preferred 100

Nat R98 of Mexico 2d pref_100
New York Central 100
N Y Chia & St L0111/1 Co... 100

Preferred series A 100
N Y & Harlem 60
NY N H & Hartford 100
Cony preferred 100

N Y Ontario & Western - _ 100
N Y Railways pref___No par

  Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peorla & Eastern 100
Pere Marc uette 100

Prior preferred 
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 Air Line No par
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific, 100
Third Avenue 100
Twin City Rapid Tranatt_ _MO

Preferred 100
Union Pacitio 100

Preferred 100
Wabash 100

Preferred A 100
Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred  100

Industrial & Miscellaneous
Abitibi Power & Paper_No par

100
Abraham & Straus No par

Preferred 100
Adams Express No par

Preferred 100
Adams Mill, No par
Address Multhcr Corp_No par
Advance RumelY No par
Alr Reduction Inc No par
Alr Way Elea Appliance No par
Alaska Juneau Gold MM_ _ _10
A P W Paper Co No par
AlleghanY Corp No par

Prat A with $30 warr____100
Prof A with $40 warr____100
Pref A without war?, ,390

  Allegheny Steel Co____No par

$ Per share
1778June 28
35 July 9
934Nfay 26
34June 1
6 June 3
912June 2
50 June 1
4 July 13
278July 6
2314June 28
11 18June S
31 12June 8

12 Apr 13
71451ay 31
39 July 26
93. July6
211,4...14anye 252

*.June 1
118May 26
2 Slay 31
5 June 29
112May 25
414Nlay 26
2 May 25

412June 29
278July 21
32 July 8
812June 1
112May 28
2 May 31
23851ay 19
2 May 25
51251ay 28
2 May 3
3 June 1
8 May 31
434June 1
4 May 5
214June 10
214June 1
5 June 9
5 June 8
712Ma7 26
4 June 8
278 Oct 26

18 Jan 12
78May 13

114May 26
3I4June 1
112May 25
21z3felY 26

18 Feb 9
834.1ime 2
112May 18
2 June 2
821431 ay 18
6 NI ay 26
1178July 6
338July 12

14 Apr 10
12June 1

57 June 27
65 July 5
5123lay 26
I Mar 17
612.11ine 1
%may 27
Minna 31
312June 2
212June I

8 July 22
912June 10
15 July 11
15 May 2

118NfaY 28
1 May 2
3 May 21
9 Apr 15
% Jan 2
14 Jan 4

8I2June 1
212May 16
3 July 1
15 May 12
378May 28
13* Apr 20
7 June 16
2738July 11
40 May 31
78June 2
1 June 1
112May 28
2 31 ay 26

%June 9
843lay 31

.3*Scpt27
112June 14

10 June I
68 July I
138May 31

22 June 24
12 June 1
912Ju1y 21
1 14June 8

307sJuly I
%June Ii

734June 11
1 July 27
%May 31
84MAY 31
%June 3
',June 11
5 Nf ay 27

$ Per share
94 Jan 14
86 Jan 18
44 Sept 2
218 Jan 21
4112 Jan 14
353 Aug 211
91 Sept 13
19345e0t 2
1014 Mar 8
58 Mar 5
5014 Mar 8
7838Nlar 5
2.8 Aug 11
2038Mar 5
70 Feb 6
3112 Jan 14
155318 1 Aug 29

412 Aug 25
14 Aug 25
1412 Aug 25
31 Jan 22
1638 Jan 22
2712 Jan 14
2412 Jan 14

2912Sept 23
1112 Jan 2
92425ept 3
157813ept 23
9 Jan 13

1 ,34Sept 8
1574 Aug 20
1012 Ana 25
25 Jan 14
10 Sept 8
1.512Sept 8
303  Jan 18
24788ept 6
1412 Jan 2,,
1438 Mar 7
1514SePt 8
2514Sent '.-
2914Sept 8
3814Sept 2
203451ar 8
9 Jan 26
38 Aug 11
4385ept 7

13 Sept 23
24 Sept 23
11 Jan 22
26 Jan 26
78 Sept 3

3638 Jan 15
9% Sept 8
153* Jan 22

12712 Aug 1(1
308 Jan 21
784 Jan 14
1534 Sept 8
I Feb 26
334Sept 6

135 Feb 17
784 Oct 15
2538Sept 8
312Sept 9

2338 Jan 21
51 1Sept 8
18 Aug 21,
26 Aug 25
24 Aug 25

2112 Aug 25
5214Sep1 2
33 Jan 29
38 Sept 2
638 Jan 14
93  Jan 22
1378Sept 8
2012 Jan 26
1 Sept 2
1388e91 2

3728 Jan 21
18125ept 8
2334Sept 8
35 Sept 7
14 Mar 8
412June 10
2412 Jan 26
9412 Feb 13
713* Aug 25
414 Aug 29
a Jan 28

11388ept 2
1114 Sept 2

434 Aug 25
1•172 Aug 26

3 Feb 13
914 Jan IS
2438 Aug 29
98 Mar I
912Sept 7
73 Sept 8
30N, Mar 8
14 Sept 8
47,4 Airt 11
6312Sept 8
312Sept 9
165* Jan 21
4 Mar Is
338Sept 8
4 .a Sept 9
8 Sept 8
8 Sept 9
15 Sept 8

$ per share
7914 Dec
x75 Dec
25 1)ec
14 Dec
25 Dec
18 Der
80 Dec
10 Dec
612 Oct
46 Dec
3118 Oct
63 Dec
13 1)ec
1034 Dec
72 Dec
233* Dec
7242 21))eece

113 Dec
212 Dec
5 Dec
1312 Dee
77 Dec
14 Dec
10% Dec

712 Dec
10 1)ec
64 Dec
1734 Dee
312 Dee
5 Dee
638 14er
6 Der
153* Dec
3i2 Dec
13 Dec
2614 Dec
918 Dec
7 Der
43* Dee
678 Dec
15 Dec
8 Der
2014 Dec
6% Det
512 Dee
la Dec

1 Dec
37 Dec
1011 Dec
658 Dec
12 Dec

18 Oct
247  Dec
212 Dec
5 Dec

2101 Dec
17 Dec
52 Dec
514 Oct
Is Dec
14 Dec

1055* Dec
8512 Dec
1412 1)ec
114 June

1614 Dec
111 1D)ecec
1 liec
812
5111 Dee

11 Dec
30 Der
28 Dec
2738 Dec
3 Dec
4% Dec
414 Dec
614 Dec
Is Dee
IR Dee

2612 Dec
638 Dec
10 Der
22 Der
512 Apr
2 Der
1112 Dec
7012 Dec
61 Dec
78 Dec
112 Dec
5 Dec
5 Dee

1% Dee
3 Dec

2 Der
471 Dee
18 Dec
96 Der
314 Der

5012 1)er
2218 Jan
10 Oct
2 Sept
47% Der
114 Dee
7 Jan
2% Der
118 Dec
2 Dec
IN Dee
184 Der

10 Dec

-
$ per share
20338 Feb
10814 Apr
120 Jan
877  Feb
8012 Feb
6634 Feb
11312 Mar
66 Feb
1338 June
64% Julie
6938 Mar
9414 Feb
912 Feb

4538 Feb
102 Apr
4512 Feb
277Z 

J
Feb
uly

8% Jan
1538 Feb
4512 Feb
116 MILr

6513 Jun
101 Mar
90 Jan

48 Jan
4212 Feb
1571* Feb
102 Jan
4534 Feb
393  Feb
4512 Feb
4013 2011
6934 Feb
2714 Feb
75 Jan
4412 Feb
89 Feb
61 Jan
34 Mar
45 Feb
64 Fe.,
61 Ja
II I I, .,
39 Fe'
22 1.1

34 J
1111 Feb
262, Jan
85 48n
4234 Feb
107 Feb

12 Jan
13214 Feb
88 Feb
94 Mar
227 Feb
947  Feb
1193* Feb
13% June
2 Feb
814 Jan

217 Feb
93 Mar
6078 Jan
7 Mar
64 Feb

85 Feb
092:43 Fob
80 Jan

86 Jan
071k Feb
46 Jan
47 Jan
6234 Jan
76 Jan
3311 J an
60 Feb
13* Jan
218 ifIgi

10911 Feb
6578 F'eb
83 Feb
100 Jan
1514 July
1778 Fel,
62 Feb
20518 Feb
87 Nlay
26 Jon
51 Jan
1938 Feb
20 F. b

1478 Feb
3152 Feb

1414 Feb
52 Feb
39 Aug
10612May
2312 Feb
92 Apr
3311 Aug
23% Feb
1138 Mar

1095* Feb
ION Feb
20% June
9 Aug
12% Feb
5918 Feb
59 Feb
5612 Feb
4614 Feb

•Bid and asked orb, -4' no .1311*, 01 this day 2 Re-dividend y En-rights.
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2955
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 lots.

PER SHARE
Range for Precious

Year 1931.Saturday
Oct. 22.

Monday
Oct. 24.

TuesdayWednesday
Oct. 25. 00. 26.

1 Thursday
Oct. 27.

Friday
Oct. 28. Lowest Highest Lowest Highest

$ per share
7018 72,s

.115 11712
712 734
734 734

1938 1938
8 8

•1214 134
.40 437
.1 112
.4 714
12 12

.7012 75
4938 5034
120 120
734 838
2034 21
*3 431
*3312 36
634 6,4

•19 1934
.112 2
*814 812
7'2 77

.10 15
914 914

01014 1214
•418 5
.334 414
15 15
3712 3858
63 63
63 7
*14 38

.2 3

.712 8
274 273
1234 1278
*24 278
.5 539
20 20
_- - - -
6 132

3078 3078
.2318 27

-
74 -7-38

-1018 11
.217 2212
•112 212
.14 33

.1318 1412
1358 143*
45 45

.3418 40
3034 304

.104 106
---- ----
- - -- ----714 714
.6314 70
.30 317
2112 2112
*75 79
*514 712

10158 10314
5912 61
6214 6458
110 110
.7 15
.18 21
22 22
1858 1912

*50 62
55 558
26 26
.58 134
*3 612
312 312

*19 21
878 914
06 10
1014 1014
.4 7
•1112 1212
•38 4012

138 138
•78 I

714 712
*2 214
*3 478
•112 158
.6 6,4
•15 _ __
*512 111
•6 10
1578 1578

•10 15
.6712 6912
.278 3
404 4212
1 1
_- ----

618 614
.512 6
181s 1818

.6012 77
.34 2
414 412
.6 10

.4014 54
13 13

70
•i-I812 43
*514 534
•50 5958
104 10%
13 13:8
164 1712
36 36
*614 814
•778 1212
.4514 GO
loss 1038

.4812 51
.14 12
•18 1
2614 2612
814 838
.38 1
478 5

$ per share
7014 72

.115 11712
712 734
*714 10
1912 1912
734 734
1214 1214

.40 437
*1 1 12
*4 514
11 12
*7012 75
4914 5138
118 119
*8 10'
*2078 22
*3 434
*3312 35
612 612

1814 1814
.112 2
814 3,4
7% 734

*10 1534
*812 10
*912 16
*418 5
*334 48
*1312 19
3714 38
634 64
658 64
.14 %
*2 3
72 731
2738 2712
1214 1211
*214 27
.514 523
20 2018
-- - -

8i4 -1.1

3012 30%
.2318 27
--,- - -
714 V12

10 1012
.2139 22
*112 212
.11 31i

.1318 1412
1312 1412
4534 4534
.3514 40
30 3014

.104 106
---- ----
---- ---7 758
.6314 70
.30 3178
2112 2112
*75 7878
*538 712

10038 10212
.61 6212
6278 6438
10912 10912
.7 14
•18 21
22 22
1812 1812

.52 62
'512 6
2553 2558
.58 112
*3 4
.33* 358
.18 21
9 91 1
.6 1134
.912 1014
.4 7
.12 1212
.38 40
.138 112

78 78

*712 812
2 2
•3 478
.112 158
*6 612

•15-- 
__

*512 10
.6 10
1578 1618

.10 15
671ii 6712
*278 3
3914 42,2
1 1

---- ----

64 614
6 6
1612 1612

.6712 77
"4 2
438 434
*6 10

45 45
1258 13
70 70
.38 45
'Ws 3%
5918 594
1018 1012
1212 13
1612 17
35 36
.614 814
.78 1212
.50 60
1012 1012

*4812 51
.04 12
•% 1
2618 2612
8 812
*38 1
5 64

$ per share
7012 7238

.1157s 11712
738 712
*714 10
1912 194
8 8
12 1211
*40 438
*1 112
*4 714

.1034 12

.7012 75
4934 5114
116 11712
8 83,

.21 2214
*3 431
3414 3414
*6 612

*1734 1834
.112 2
*712 8
714 712

*1112 14
*812 

_- 
__

*10 13%
*418 5
334 334

*1312 1712
363 3731
612 63
64 634
*14 %

.2 3

.72 8
2718 2714
1134 1214
*214 28
5 5
2018 2012
-- - - -
5 -618

.2812 31
*2518 26
---- - --
718 -712

10 1034
2114 2114
"112 212
.14 38

.1318 1412
1334 15
45 45

.3514 39
3018 3018

.104 106
---- ----
---- - -738 -711-
.64 70
32 32

"2134 22
75 75
518 518

101 103
61 6212
6234 6412

*109 11112
.7 14
.18 20
2118 22
1918 1953
5212 5212
512 512
2618 2614
.58 112
*3 412
.358 373
•18 21
834 918
.6 8
.934 104
.4 7
11 12

.38 40
.138 112

78 78

7,2 712
*178 214
.3 43
.112 1%
6 618

.15 
_- 

__
*512 912
*6 912
1534 1618

.10 15
6512 67
.278 3
4012 4212
.1 I%
---- ----

614 614
514 558

.1612 1818
*6712 77
*34 2
439 43*
*6 10

45 45
1212 125s

.6712 7138
*40 45
*WS S's
5918 59%
934 1012
12 13
1658 1734
34 35
.614 814
.78 1212
.50 GO
10,4 1058

.5812 51
*14 12
•lii 34
2618 2614
8 858
•is 1

5 5

$ per share
69 7238

.11512 11712
714 712
.714 10
*1912 20
*734 9
12 1218

•40 437
.1 2
*4 714
1034 11
7012 7012
4858 5112
117 117
758 834

21 21
3 3
35 35
6 6

1814 1834
*112 2
.7 814
7 758

.10 1534
9 91
12 12
*4% 5
*314 4

.14 161
3612 37's
*612 63
612 7
35 38

.2 3
*712 8

.2412 27
1112 1112
.24 27
514 514

*19 201
-- - -6 -93-4

2858 3134
24 26
---- - --
7 -712

10 1114
.1812 21
*112 2
.14 38

*1318 1412
14 1412
4512 46
36 36
30 30
104 104
---- ----
---- - --
7 -7

•64 70
32 3218
2114 2114
75 75
*5 714

10018 10312
6018 63
63% 66

.10914 110
*7 14

.18 21
21 2114
1712 1818

•52 60
558 512
2512 26
.58 112

*3 412
335 338

*18 21
8588 9
*6 11
*97 1014
.4 7
.104 12
*3858 4012

112 112
78 1

.758 712

.178 24

.3 43
•112 1158
*6 638

•15 
_-- 
.

.5'2 012
734 734
1538 16

.10 15

.6512 67
.25 3
3912 4312
118 118

---- ----

578 618
534 6

•1612 181
.72 77
.34 2
418 453
.6 10

.45 47
1212 1212

.6712 7112

.40 45
518 514

.5812 5918
934 1034

.12 13
1634 177
3418 3434
*614 9
•778 1212

.50 GO
10 10

.4812 51
'la 38
*14 34
2618 27
77 814
4.38 1
478 5

8 per share
7134 7414

.115% 11712
712 778
*714 10

.1912 20
*8 912
1212 1212

*40 438
.1 2
*4 612
*11 117s
.7058 75
51 53

.116 121
818 812
21 21
.3 5
*35 36
*512 612

18% 2012
.112 2
"738 84
758 734
14 14
*9 934

.12 1434
*418 5
314 314

.1412 17
3712 3778
67 712
7 738
*14 38
.2 3
734 8
26% 27
12 1214
*214 27
5 514

•19 2018
-- - -
61-2 178

*2812 3234
•2438 254
---- - -
714 V%

1058 1114
.19 2114
*112 2
.14 %

.1318 1412
1414 1478
46 46
.36 40
30 30

.101 106
---- ----
---- - --
7 -7
64 64
.30 3231
2112 2112
75 75
.5 7

1024 105
6234 63
65 664
110 110
.7 14
.18 24
2178 2238
19 191
•52 GO
*518 512
2658 27
.58 11
*3 41
*314 312

.18 21
858 914
*618 g

.10 1014
.4 7
.1034 113
.38 4012
*138 112
*78 1

758 8
.2 211
.3 434
153 13i

•618 63*
.15 _ __

- .512 912
73 734
1534 1614

.1034 1434
051s 66
.28 3
40 42
•1 118
---- ----

57 6,8
618 618
1818 1818

.72 77
*34 2
43* 412

.6 10

45 45
1212 1258

.6712 7018

.40 45
518 518
5838 5838
104 1078

.1214 13
1718 1814
347  3514
.614 9
*77 1212

.50 60
10 1014
49 49

14 58
*14 78
2518 2712
8 812
•18 I
434 47

S Per share
7212 75

.1157o 11712  
.734 8
*714 8
20 20
*8 912
*1234 1378
•40 43%  

1 1
.4 714  
*1114 117
7058 7058
525  533

.116 12212
814 8,2
21 2118
.3 5
.35 36
6 6

2014 21
.112 2
8 8
758 8

.12 14
98 978
13 13
414 414
37g 4

*1478 157
3712 3818
7 714
714 714
*14 Is
*2 3
712 712

.27 2914
12 1214
*214 278  
5 5
2018 2011
-- - - -

658 fo.
*2918 30
02458 2534
._ ._ _ _
714 -7-12

1118 1114
2114 2114
.112 2
•14 38  
1318 1318
1414 15
*4512 47
.36 40
3012 3012

.101 106
---- ----
---- -
.7 -7-7-8
.64 70
.30 3234
.21 22
*75 76
.534 71

10334 1053
6314 65
653 6853
11014 1101
104 1014

.18 24  
217g 23
19% 19'2

.52 55
514 514
2612 2612
.58 112  
*3 412  
*314 312

.18 21  
8% 918
*cps 812  
10 1014
.4 7
*1034 113
4012 4012
.138 112
% 78

•714 91
2 2
.3 434  
•134 2
614 612

.15 _ __
-.5% 912  

*6 712
16 1638

*11 1434  
6518 6518
•278 3
41 4414
.1 118
---- --

534 578
614 612

•1634 18
.72 77  
•34 2
412 434
6 6

41 41
1214 1212

.6834 7018

.40 45  
558 514

*5814 5918
1014 11
1234 123
173* 18
341  3514
614 614
.77  1258  
*50 60  
105 1034

.4912 5034
"8 12
*14 78  

2514 2612
8 83
'Is 1
43 45

Shares
43,200

2,500
200
600

1.500
800

100

600
20

71,900
1,700
1,600
700
200
800
500

4,400

200
10,700

100
500
200
100
420
100

10,700
3,000
5,200
100

1,300
900

2,300

1,100
760

-
-8;700
300
400

__ -  
16,200

9,400
20(1

50
8,100
800
100

1,000
60 

_ - _  
1,100

10
300
400
500
100

111,800
4,000

40,900
500
100

4,000
2,000
100
900

1,800

300

25,200

300

300
100
700

2,300

700
300

100
700 

1.200
9,900

110

35,500
900

20,700
1,800

30

3,500
20

350
2.000
100

700
300

15,400
900

15,100
3,500
100

1.100
100
300

12,100
3,100

2,200

Indus. & Miscell. (Con.)_Par
Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg____ No par
Alpha Portland Cement No par
Amerada Corp  No par
Amer Agile Chem (Deli 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 Corp_ _20
  Amer Encaustic Tiling_No par

Amer European SecYsNo par
Amer & Forn Power_ No par

Preferred No par
2d preferred No par
$6 preferred No par

Am Hawaiian S S Co 10
Amer Hide & Leather_ _No par

Preferred 100
Amer Home Products__No par
American lee No par
Amer Internet Corp  No par
Am L France dr FoamiteNo par

Preferred 100
American Locomotive_ _No par

Preferred 100
Amer Mach & Fdry Co_No par
Amer Mach & Metals__ No par
Amer Metal Co Ltd___No par
6% cony preferred 100

Amer Nat Gas pref____No pref
Am Power & Light_ ___No par

Preferred No par
$5 Preferred No par
Pref A stamped No par

Am had & Stand San'y_No par
American Republics No par
American Roiling 51111 25
American Safety Razor_No par

  Amer Seating v t c No par
Amer Ship & Comm__ _No par
Amer Shipbuilding Co_No par
Amer Smelting & Refg_No par

Preferred  100
2d preferred 6% cum-100

American Snuff 25
Preferred 100

Amer Solvents & Chem_No pat
Preferred No par

Amer Steel Foundries No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100
Am Sumatra Tobacco_ _No par

Amer Telep & Teleg 100
American Tobacco 25
Common class B 25
Preferred 100

American Type Founders 100
Preferred 100

Am Water Wks & Elec.No par
Corn vot tr ctIs No par
1st preferred No par

American Woolen No par
Preferred 100

Am Writing Paper ctts_No par
Preferred centre No par

Amer Zinc Lead & Smelt1
Preferred 25

Anaconda Copper Mining  50
Anaconda Wire & Cable No par
Anchor Cap No par

  Andes Copper Sfintng_ _No par
Archer Daniels MirlYd.No par
Armour Ac Co Wen pref__100
Armour of Illinois class A....25

Class B 25

Preferred 100
Arnold Constable Corp_No par
Artloom Corp No par
Associated Apparel Ind_No par
Assoc Dry Goods No par
Associated 011 25
Atl G A W I SS Lines_ _No par

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred 100
  Atlas Tack Corp No par

Auburn Automobile...No par
Austin Nichols No par

  Autosales Corp No par
Preferred 50

Aviation Corp of Del (The) _ _5
Baldwin Loco Works__ _No par

Preferred 100
Bamberger (L) & Co pref.. _100

  Barker Brothers No par
Barnsdal Corp class A 5
Dayuk Cigars Inc No par

Ist preferred 100>
Beatrice Creamery  oI

Preferred 100
Beech-Nut Packing Co 20
Belding Heminway Co_No par
Belgian Nat Rya part pref____
Bendlx Aviation No par
Best & Co No par
Bethlehem Steel Corp-No par
7% preferred 100

Blaw-Knox Co No par
Bloomingdale Brothers_No par

Preferred 100
Bohn Aluminum &Br--No par
Bon Ami class A No par
Booth Fisheries No par

1s1 preferred 100
Borden Co (The) 25
Borg Warner Con, 10

  Botany Cons N11118 class A _ _ 50
Briggs Manufacturing-No par

i per share
4212June 27
9612 Apr 14
4 June 1
412 July 7
12 Jan 25
312June 2
5 May 31
28 June 21

14 Apr 29
1 Apr 29
612June 2
40 July 11
2958June 27
9312June 2
318June 2
16 June 30
17  Apr 22
18 June 1
2 July 13

11 May 26
I May 26
234 Apr 11
2 Maly 31
5 May 31
234May 26
assJune 1
3 May 27
1 May 31
478May 3
25 June 1
612 Oct 25
212June 2

14 Jan 6
1 July 20
358July 1
19 July 5
712June 27
1 June 9
110une 1
612June 2
1 Jan 4
3 June 2

1514June 30
10 July 6
_ _ ...._
-3-18June 1

14 Apr 29
3 May 25
1338June 27
%June 20
18 Apr 22

10 June 22
5181May 31
22 June 21
15 July 5
2134June 1
90 Jan 11

111 Feb 15
14 Feb 18
3 May 31
34 July 6
20 May 31
13 June 2
45 May 31
234 Apr 29

8984 July11
4012June 1
44 June 1
9514June 2
4 June 3
1012July 6
11 May 20
11 May 27
26 June 2
158May 25

1512 Jan 4
',May 10
2 July 9
114May 25
10 June I
3 June 30
3 Apr 11
514MaY 2
138May 31
7 Apr 18
24 May 31
%June 2
38June 7

312May 31
I May 3
212 Apr 19
%June 30
3 May 16
612July 9
6 June 8
618July 25
8% Feb 9
712JulY 8
45122une 2
1 July 25

2834May 16
12 Feb 19
18May 17
78 Mar 30
112June 1
2 May 31
8 May 27
62 July 8

12 Apr 9
338June 1
4 June 2

35 July 29
124 Oct 28
697  Oct 21
2914May 31
2541 Jan 4
5738June 1
4125taY 27
534June 2
714June 28

1614 JulyI
358June 1
614June 13
50 Apr 22
47oJune 2
31 June I
18May 13
12May 11
20July 1
338May 26

14 Apr 26
272June 1

$ Per share
8814Sept 8
119 Mar 11
1538Sept 8
10 Jan 11
2234Sept 8
1512Sept 3
2212Sept 8
47 Feb 15
27  Aug 25
934 Aug 25
1778 Sept 8
90 Feb 18
737 Mar 8
129 Mar 14
17 Sept 6
50 Aug 29
711Sept 6
3738 Mar 8
814Sept 24
27 Sept 29  
5 Jan 9
1534Sept 8
15 Sept 6
3812 Jan 21
21 14 Aug 2!)
33 Jan 18
612 Aug 30
678 Sept 8
27 Sept 7
5138 Mar 9
2158 Mar 8
12 Sept 8
34 Aug 39
414 Aug 30
1514 Aug 29
49 Sept 6
2214 Jan 14
334 Mar 9
94 Aug 30
32 Aug 30
I% Jan II
1714Sept 8

58 Jan 14
498  Jan 14
---- --- --
1214Sept 9
4 Feb 19
1812Sept 6

z29'4 Star 7
334Sept 12
78 Sept 2

2518 Jan 14
2714Sept 8
85 Jan 29
55 Feb 10
3;58 Aug 29
106 Sept 13

12 Jan 14
114 Jan 20
1518Sept 6
80 Feb 18
363 Mar 3
3914 Jan 13
90 Aug 27
1014 Aug 25

13738 Feb 19
8634 Mar 9
8934 Mar 8
11812 Oct 14
25 Jan 25
70 Jan 8
3412 Mar 8
31 Mar 8
75 Jan 15
10 Sept 6
3978Sept 8
21 1 Aug 29
8 Aug 29
G78Sept 6

35 Aug 30
1938Sept 8
15 Sept 8
1712Mar 2
9 Sept 9
1512Sept 3
61 Aug 29
234Sept 9
2 Sept 12

1578 Aug 29
358 Aug 29
534Sept 24
3 Aug 29
11 Sept 8
1612 Aug 11
1214 Aug 16
1434 Jan 22
2178Sept 8
2512 Feb 2
7912 Jan 13
37  Aug 10

15134 Jan 14
178 Sept 9
78 Jan 8
2 Jan 11
73, Oct 6
12 Aug 29
3718 Aug 29
99 Feb 25
312 Aug 24
7 Sept 8
13 Feb I
59 Jan 7
4312 Jan 14
95 Jan 18
45 Aug 27
834Sept 8
6212July 8
1834 Jan 14
248 Feb 19
2958Sept 6
74 Jan 9
10 Aug 11
14 Feb 15
61 Jan 6
2214 Jan 14
54 Sept 8
1 Aug 23
114 Jan 5

4318 Mar 9
1414Sept 8
114Sept 7

1134 Mar 5

$ per share
64 Dec
100 Dec
1012 Dec
75 Dec

1114 Dec
518 Oct
1214 Dec
35 Dec

14 Dec
112 Dec

1312 Dec
71 Dec
5818 Dec
115 Dec
412 Dec
2038 Dec
5 Dec
3014 Dec
5 Oct

258 Dec
758 Dec
618 Dec
20 Dec
10 Dec
18 Dec
4 Dec
1 Sept
712 Dec
37 Oct
1012 Oct
5 Dec
14 Dec
1% Dec
5 Dec
29% Dec
16 Oct
114 Oct
47  Dec
14 Dec
1 Oct
1158 Dec

4412 Dec

35 Dec
5 Dec
114 Dec
73 Dec
1914 Dec
15  Dec
% Dec

20 Oct
1712 Dec
75 Dec
45 Dec
28 Oct
977  Dec

14 Nov
% Dec
5 Dec
58 Dec
33 Dec
3412 Oct60
8412 Dec
312 Dec

11218 Dec2015
6012 Dec12834
64 Dec13234
96 Dec132
19 Dec105
72 Dec11012
2318 Dec804
218  Dee
6412 I)ec
258 Dec1178
1514 Dec40

12 Dec4
214 Dec18
212 Dec834
1912 Dec4518
94 Dec4314
6 Dec264
13 Sept36
4 Dec1912
8 Stay
20 Oct
34 Dec
12 Oct

518 Dec
158 Dec
4 Oct
114 Dec
584 Dec
834 Dec
10 Dec
15 Dec
858 Dec
18 Dec
7714 Dec
1 22 Dec

8412 Oct
12 Sept
% Dec
1 Dec
2 Dec
45 Dec
15 Dec
85 Dec
134 Oct10
4 Dec
14 Dec

60 Dec90
37 Dec
90 Dec
3712 Oct62
134 Jun

547  Dec
1258 Oct2512
1934 Dec
1714 Dec
60 Dec
6 Dec
15 Oct
75 Dec

xI512 Dec
49 Oct

14 Dec
112 Dec

3518 Dec
9 Dec

12 Dec
712 Dec

a per share
18234 Feb
126 Apr
4234 Feb
1878 Feb
23 Mar
2934 Feb
6234 Feb
6614 Feb
434 Jan
1778 Jan
3,, Feb
124% Mar
12934 Mar
15212 Apr
394 Feb
86 Mar
4334 Feb
4858 Mar
2114 Feb

16 Mar
3318 Feb
513  Feb
100 Mar
7912 Feb
90 Feb
1058 Jan
8 Mar
20 Apr
64 Mar
3158 Feb
26 Feb
112 Jan

15 July
30% Feb
8434 Mar
4334 Mar
7 Mar
2334 Feb
8912 Feb
397  Jan
647k Feb

102 Mar
  85

____ Apr
2112 Slur
1238 Feb
3738 Feb
66 Feb
9 Feb
153 Feb

42 Jan
5812 Feb
13812 Mar
10234 Mar
4214 Mar
11078 July
412 Feb
1112 Feb
3114 Feb
113 Feb
4814 Mar

Star
10812 Mar
1118 Feb

Feb
Apr
Apr
May
Jan
Feb
Feb

80% Feb
107 Mar

Jan
July
Jan
Feb
Feb
Aug
Feb
Star
Feb
Feb

18 Feb
72 Jan
418 Jan
278 Jan

47 Jan
9 July
1012 Feb
2878 Feb
2958 Mar
31 Feb
39 Jan
5312 Jan
2353 Feb
54 Feb
997 Jan
312 Jan

29512 Apr
214 Mar
212 July
5 Feb
618 Mar
277  'Mar
10412 Mar
107 Feb

Jan
1412 Feb
33 Jan

Mar
81 Mar
111 Mar

Apr
618 Aug
8034 Jan

Feb
464 Mar
7038 Feb
1237, Afar
29 Feb
21 Nov
95 Jan
63 Aug
x6614 Apr
3 Feb
174 Feb
7612 Mar
303 Feb
334 July
225  Star

• Bid and asked prices 110 Sales on this day. r Ex-dividend. 71 Ex-rights.
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tar 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.

Saturday Monday Tuesday
Oct. 22. Oct. 24. Oct. 25.

Wednesday
Oct. 26.

Thursday
Oct. 27.

Friday
Oct. 28.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SIIARE
Rany., for Year 1032

On Oasis of 100-share tots

Lowest Hightst

PER SIIARE
Ran ye for Previous

Year 1931.

Lowest Hioheit

$ per share 5 per share per share
*712 9 *712 9 *712 9

76 76
'30 31

*2,4 31 t
*314 4,4
*51z 0,3
*46 65

112 112
*2,8 234
*2,4 3
3% 338
812 812
*5 6
*1018 13
*3334 38

1,8 1 18
1 1

*3 4
13,4 14%
*4314 64
912 10
•12

•312 -13-4
*3 512
9,2 912

•18 18
*514 578
*22 26
39 4012
.53 65
8 8

7l 7l

•1 2
.34 1
*2,4 31 i

•1588 1614
*314 4

.64 75
714 7,4
•158 212
.7 10
11 11
4514 4712
24 24
13 1378
*334 4
*7% 812
*912 10
918 918
3,4 3,4
131 1 1334
*34 78
7 7

•10 1712
*90 100
9438 9438
4712 4178
*13 1312
*8418 86%
434 434

*5214 70,8
*9 12
7 7

2534 28
1238 1278
*6612 70
*5 512
•18 25
.2012 2034
72 72
22 2234
•7758 8112
*99 100
878 938
3 318
4912 50,2
*618 13,2
812 8,2
.512 10
*5 712
•42 443.1
*3 314
8 814

5438 5614
9514 9512
5 5
6% 6%

•94 97
•"8 34

.118 112
%

*4 5
*34 78
3734 38
31% 32
.414 5
1434 15
2 2
*534 6

4812 407
133 138
334 334

*23 2314

*314 334

1234 13
•158 2
1018 101
27 27
•14 11

*114
.8 12

"ii 28-
•14 14%
*59 63
2 2,4
318 3%
.6 7,2
312 312

•112 3
*9 10

.76 78,2
•12 1612
1778 17%
*2178 25%

;ii" 78
*30 31
*2,4 314
*3,2 414
5% 5%
.40 65

112 1,2
214 214
*214 3
*3% 512
812 812
*5 6,4
•1218 1412
*36 38
4,118 11,
*7, 1

234 3
13,8 1378

*4314 65
*934 10

12 12

*312 -13-4
*3 512
9,2 9,2

*16 1712
5,4 5'4

*22 26
37% 3978
*52 65
8 8

718 -778
*1.12 2
*34 1
*218 3,4
16,8 16%
*358 4,4

.64 75
7 718
*138 212
*7 9,8
11 11

.46 47
24 25
1314 13%
*334 4
*8 812
912 958
*834 918
*314 31,
13,8 13%
*34 1
7 7

*12 17,2
*90 100
*93 94
*4712 47%
13 1338

*8418 85
5 5

*5214 70,8
.9 12
718 7,8
25,4 26
1238 13

*6612 70
*5 512
2412 24,2
18,2 19
7218 7218
2234 2234
78,4 78,4
100 100
9 9%
3 3,8

4912 4912
*618 1312
.884 912
*512 10
*5 712
*40 44
*3 3,4
7% 734

541z 5614
95 95
518 5%
612 6%

.94 97
38 58

•118 112
*,2 34
434 434
*4, 7,
38 3814
31% 32
*414 5
*1412 16
2 218
5% 534

-iira 19.1-2
•130 147

4 4
*22 23

*314 358

1312 14
*158 2
•10 12
*23 28
*114 11

i"
*412 12

"ii 28
.13 14
•55 60
2 2,8
318 318
8 6
338 3%
*11, 3
*9 10

.70 78%
•12 16,2
•1712 1734
*25 28

'75 81
30 30
*2,4 31.1
*312 411
*512 614
*43 65
*11z 134
212 2,2
*214 3
*3% 5,2
812 8,2
5 5
12 1218

*38 38
118 118
7s 1

*212 3%
*1334 14,8
*43,4 65
912 912
38 38

--3F2
*3 512
*912 1054
*16 1712
5% 534

*22 26
37% 40,4
*52 65
734 8,8

7 7
*112 2
*3, 1
212 2,2

*15% 1618
*353 4,4

.64 75
7 734

•138 212
•7 9,8
*11 1118
46 48,8
24 24
1312 1334
334 33.1
*8 8,2
*8 9
*834 918
3% 338
1314 1378
*3.1 1
*6 7
*12 1712
*90 100
*93 94
*4712 4734
*13 1338
8418 85
518 5,8

*5214 70%
*9 12
7 7

2512 26
12% 1234
6934 69%
*5 512
24% 25
•18,8 1912
72 72
2214 2212
*7738 8112
100 100
8% 91 t
3 318
49 50
.818 1134
8% 8%
*512 7,2
*5 71,
44 445;
*3 3,4
7% 8

5518 563t
*9434 95
5 5
613 6'8

*94 97
18

•118 112
•12 34
412 412
54 34

*3714 40
31% 32,4
434 434
14% 15,4
2 2,8
5% 578

48% 49
140 140
4 4
23 23

*318 334

14 14
.1% 2
*10 12
.23 28
•1% 112

113 113
•10 12

"ii 28
*1212 1312
*55 60
2 2,8
*31, 35,

.6 6%
3% 334

•112 3
*9 10
*75 7812
•12 1612
1758 1778
2534 2534

$ per share
712 712

76 76
30 30
*21, 

3

*312 4%
*512 6%
*43 65

158 158
*2 212
*2,4 3
*4 5%
8,4 812
*5 6
*10 12
*36 38

118 118
1 1

$ per share
.8 9

"776i2 752
*2718 31
*214 314
*312 4%
558 5%

*43 60
*1% 134
*2 214
.214 212
*4 434
8% 8%
*5 6
*10 12
36 36
118 118
*78 118

*212 3121 *212 32
1318 1412 1414 1518
*4314 64 *4314 59

912 10 10 10
34 % *12 %

*314 3l 314 314
*4 51 *3 5
*918 101 *912 1034
*16 171 9.6 1712
*5 53 *5 6
*22 26 022 26
36 40 3814 40s
*5218 65 .54 65
78 78 734 8

63
*112 2
*34 78
*21z 3,4
15 16
*314 4

*64 75
712 712
*1% 212
*7 918
11 1118

*45 50
*24 25
1318 1412
4 4
812 9
8,4 814
•834 918
314 314
13 1378
*34 1
*6 7

•12 1712
90 90
9314 93,4
4712 4712
1278‘ 13

.85 85%
518 5%

*5214 70,8
*9 12
7 714
25 26,4
1214 1234
*6612 70
5 5
2434 2434
1814 1812
72 7214
2114 2134
*7738 8112
*100 102
858 912
3 3,8

4912 50
*618 11%
8% 9
*512 712
*5 712
41 44
3 3
712 734

5434 5738
9434 95
5 5
638 834

*94 97
12 %

*118 112
*12 34
412 41
34 54

3714 37,4
311 4 32
*434 5
1478 15
2 2%
5 538

-5-61d
•130 13812

334 4
2334 2438

*333 334

13% 14
•158 2
10 10

.23 28
•114 112

--i-
•10 12

28 ii-
•1212 14
57 57
2 2%
3 3%
6 6,4
3% 334
•112 3
.9 10
74 74
•10 1612
•1712 18
•2478 25%

--a:34 64
*112 2
*34 I
*212 314
1478 16
*314 378

*64 75
734 8
1 1%
07 9
1118 1112
*46 4712
*24 2478
1412 15,4
4 414
*8 8%
*8 9
*834 91(4
312 3,2
1353 1438
*34 1
06 7
*12 17
90 90
9212 94
*4712 4778
13 1312
84 85
518 518

*5214 70,8
*9 12
712 7,2
26 2638
12% 1333
*6612 70
5,8 538
25 25
1812 18,2
72 721i
'21% 2134
*7738 8112
*100 102

8% 912
3 318
51 51
.6% 1134
*87, 9
*512 738
.5 712
44 44
3 3
712 734

5614 5818
9434 95
55 5,4
6% 7
97 97

t2
.114 11
*12 54
4% 4%
•58 7

*38 3934
32 32%
*434 5
15 15
2 2,4
558 6

-4934 -511-2
138 139
4 4
2414 25,4

835$ 
35

1414 15
*158 1%
*12 1212
*23 27
*114 112

i1 13$
*10 12

;Zi- 29
*1215 14
*56 62

'2 2%
318 318
*6 638
3% 334

•112 3
•9 10
78 78
.10 1612
*1712 1731
*2478 2531

$ per share
714 8

77 77
*27 31
*214 3,4
*312 414
514 512

*43 60
1% 158
214 211
*214 212
*4 434
8% 8%
*5 6
•10 12
36 36
i's 118
78 78

*212 312
14,8 15,2

*4314 60
4912 10 700

12 12 800
------

314 314 600
4 4 300
10 10 300
*16 18
.6 7
*22 26
3933 4138 109,300
*52 65  
*734 8 2,600

*7 7% 800
*112 2
*34 I
*212 314
1512 1534
*3,4 372

*64 75
712 734
*112 2,4
7 7

•1114 12
4618 47%
*24 25
15 1514
4 4
•814 9
*8 9
8% 8%
338 31
1378 141
*54 1
*6 7
•13 171
*90 100
9434 0434
*4712 47%
1312 1378

*8314 841
*434 514

*5214 70,8
*9 12
7% 7%
2638 277
1234 13%

•6612 70
*434 51
*20 251
•1812 21
*72 85
2214 2238
*7758 8112
*100 102

9,4 912
2% 318
5034 5034
*618 1134
*87 9
•512 7,2
*5 712
840 45
•3 314
712 7,2

5714 5812
9434 94%

)84 6%
*94 100
*12 58

.1.11, 112
.12 3,
*4 434
34 34

38 38
3212 33,4
5 5
15 15
2 2
5% 6

-E0i4
.130 140

4 4
25 25%

-;3'18 -11-4

15 15
•153 17
12 12

•23 27
8114 112

111 112
*10 20

16.-
1234 1234
*57 61
2 218
318 314
.6 8
3% 414
*112 3
*9 10
79% 79%
*10 1612
1712 18%
2518 2518

Shares
300

------
------

500
300

700

500
300

101)
2,100
100
20
40

1,000
1,300

200
6,000

400

100
1,900

2,600
200
100

2.400
200
750

7,300
700
400
120
300

1,000
48,500

200

80
800
100

2,200
500
500

800
4,000
19,600

100
700
700
420
280

2,100
100
110

9.700
25,400
2.100

500

70
200

1,600

42,500
1.200
1,000

20,800
100

1,500

100
400
600
900

7.300
20

1,100
4,60
7,500

14,603
290

2,100
4,800

---

5,600

600
10

Indus. & allscell. (Con.) Par
Briggs & Stratton No par
Brockway Mot Truck. .No par
7% preferred 100

Brooklyn Union Gas__ .No par
Brown Shoe Co No par
Bruns-13alke-Collender_No par
Bucyrus-Erie Co 10

Preferred 5
7% preferred 100

Budd (ED) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Nfach No par
Bush Term  No par
Debenture  100

Bush Term Illdes gU pref. _100
Butte & Superior Mini.- __10
Butte Copper de Zi. _ -5
Butterick Co--------,'e.. ,ar
Byers Co (A Ml No par

Preferred  _ _100
California Packing____No par
Callahan ZInc-Lead 10
Calumet & Arizona Mlning_20
Calumet & Heels Cons Cop_25
Campbell W & C FdyNo par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Admit:ifs el A. _ No par

Preferred A 50
Case (J I) Co 100

Preferred certificates_ ._..100
Caterpillar Tractor____No par
Cavanagh-Dobbs Ino_ No par

Preferred 100
Celanese Corp of Am__No par
Celotet Corp No par

Certificates No par
Preferred 100

Central Aguirre Asso__No par
Century Ribbon MIlls_No par

Preferred 10
Cerro de Pasco Copper_No Pa
Certain-Teed Products_No Pa
7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab Mfg Corp - -5
Chesapeake Corp .No par
ChIcago Pneumat Tool_No par
Cony preferred No par

Chicago Yellow Cab No par
Chickasha Cotton 011 10
Childs Co No par
Chrysler Corp No par
City Stores No par
Clark Equipment No par
Cluett Peabody & Co-No par

Preferred 100
Coca-Cola Co (The). _ No par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Aikman No par

Non-voting preferred ___100
Colonial Beacon 011 Co_No par
Colorado Fuel & Iron _No par
Columbian Carbon v to No par
Columbia Das & Eleo_ _No par

Preferred series A 100
Commercial Credit .---NO Pee

Class A 50
Preferred B 25
6 44% first preferred.__ _100

Comm Invest Trust-No par
Cony preferred No par
6 12% lot preferred 100

Commercial Solvents_ No par
Cornmonwlth & Sou_ _ _No par
$6 preferred series. .No par

Conde Nast Publicalis_No par
Congoleurn-Nalrn Inc_No par
Congress Cigar No par
Consolidated Clear No par

Prior preferred 100
Consol Film Indus 1

Preferred No par

Consolidated Gas Co No par
Preferred No par

Consol Laundries Corp_No par
Consol 011 Corp No par
8% preferred 100

Consolidated Textile- - .No par
Container Corp class A .20

Class B No par
Continental Bak class A No par
Clam 11  No par
Preferred 100

Continental Can Ino___No par
Cont'l Diamond Fibre. No par
Continental Insurance ...2.50
Continental Motors__ .No par
Continental 011 of Del_No par
Continental Shares.. ..No Par
Corn Products Refining____25

Preferred 100
Coty  No par
Cream of Wheat etfs No par
Cret Carpet 100
Crosley Radio Corp... No par

---300

400
100
100

13,900
1,600
400

3,400

300

1,000
200

Crown Cork & Seal._ __No Par
Crown Zellerbach v t c_No Pa
Crucible Steel of America_ _100

Preferred 100
Cuba Co (The) No pa
Cuba Cane Products No Par
Cuban-American Sugar.... 10

Preferred 100
Cuban-Domln Sugar___No pa
Cudahy Packing  50
Curtis Pub Co (The)__ _No Pa

Preferred No pa
Curtiss-Wright 

Class A 
Cutler-Hammer Inc.. .No Pa
Davison Chemical No pa
Debenham Securities 
Deere & Co pref 20
Detroit Edlson 100
Devoe & Reynolds A--No Par
Diamond Match No par

Participating preferred_ ..25

Per share
4 May 26
I4 July 1

112 Apr 22
46 June 2
23 July 9
1,8July 8
112June 2
212May 31
35 June 16

12 Apr 9
%May 26
118 Apr 11
2IsMay 28
6,4June I
31zJune 23
7' July 14

1214 July 12
12July 5
12 Apr 5

138June 10
7 May 16
3514May 23
114June 1
%June 17

112May 27
212June 1
6 June 2
1018June 2
218 Apr 8
19 June 16
1634June 9
30 May 17
438June 2
112 J to 7
753 Jan 12
1 14June 21
78 Aug 10
34 Aug i
134June 17
738June 2
238June 2

60 July II
312June 2
I May 26
7 Oct 28
11 Oct 13
451 1 Oct 22
1612 Aug 1,0
478June 28
1 Slay 25
212June 17
612July 15
5 June 10
112June 23
5 June 2
*July 5

31* July12
10 Apr 14
90 June 1
741* JulyII
4158July 9
11 June 30
65 June
234May 31

55 June 9
9 Jan II
278July 1
1312Ntay 31
414June 2
40 Apr 8
378June 2
113* July19
1012June 14
40 June 7
1078J tine 2
5512June 2
88 June 3
312May 28
1%June 2

2738June 2
5 May 25
01tJune 2
4 May 28
134 Aug 13

17 June 2
1 June 1
234June 14

311zJune 2
7212June 2
434 Aug 13
4 June 1
79 Feb 6

14Mar 22
%June 18
14May 4
278May 31

t2 Apr 7
2478June 2
1758June 27
3 Apr 6
634May 25
58May 27
332June 2
%June 15

2434July 6
9012June 2
1 12Nlay 31

1312June 27
1014 Jan 6
214May 3

2778May 31
12June 9
May 31

15 June 29
12June 6
18 Apr IA
%May 25
312May 26

20 May 26
7 June 29
47 June 1

78May 5
112 Mar 28
312May 28
1 May 26
1 June 30
614June 29
54 July 8
7 May 26
12 Apr 9
2012May 13

$ per share
1012 Jan 14
Ds Aug 10
578 Jan 9

89i2 Mar 8
36 Feb 15
412Sept 6
714Sept 8
1018Sept 9
80 Sept 7
318Sept 22
412 Jan 14
3,2 Jan 25
8 Sept 7
13 , Aug 2
2134 Mar 9
65 Mar 9
85 Jan 7
178Sept 8
2 Sept 1

578Sept 8
24% Sept 8
9 Sept 6
19 Sept 8
112Sept 10

778Sept 8
9', Aug 2 I
15 Sept 9
2334Sept 6
9,zSent
32 Aug 25
i'534Sept 3
75 Jan 12
15 Ja , 18
4 Feb II
2254 Feb 11
l2 Sept
338 Jan 18
2,4 Feb 21
7'z Mar 15
20,2Sept
814 Jan 9

85 Jan 23
1512Sept 8
3% Feb 17
58 Aug 13

2812 Feb 19
68 Jan 5
3018Sept 9
220 Sept 8
634 Jan 22
12 , Sept 0
14 Mar 12
1212Sept 7
8 Sept 10

21134Sept
218 Jan 14
834 Jan 7
22 Mar 5
96 Feb 15
120 Mar 8
50 Mar 22
31 12 Mar 9
95 Mar II
1078 Mar 7

80 Mar 17
12,2 Oct 14
1478Sept 3
4178 Mar 9
21 Sept 8
7978 Aug :h
11 Mar 5
24 Sept 2
21 5*4 3
;3 Aug 25
2718 Mar 3
SI Sept 6
101 Oct 1
1334Sept 8
5,8 Aug 2
6812 Mar 1 I
12 Sept 8
12 , Sept ;
II Sept 8
2412 Jan R
60 Mar 7
5% Jan 11
1134 Mar 7

6834 Mar 8
9 ,1,5*pCJj
1078 Jan 13
9 Aug 11

101 Sept 8
158 Aug34
212 Feb 10
1 18 Jan 18
8 Sept 7
178SePt 9

4734 Mar 5
41 Mar ft
812Sept 7
2514 Aug 21
334Sept 21
938Sept it
54 Jan 13

51.38 Se pt 2 •
140 Oct 25
734189pt 9
2612 Oct 4
21134 Aug 24
71iSept

1578 Mar 5
3 Aug !!
2314 Jan 14
4972 Jan 14
312Sept It
12 Jan 15

37s Aug :11
26 Aug 31

$ per share
8 Sept
38 Dec

212 Oct
7238 1)ec
3234 Jun
218 Dec
314 Dec
4% 1)ec
75 Dec
112 Dec
258 Dec
314 Dec
3% Dec
10 Oct
1538 Dec
49 Dec
85 Dec

34 May
1 Dec

3512 Mar -6
31 Jan 15
86 Jan 14
314Sept 22
4% Sept 6
12 Sept 6
9' , Sept 11
1%Nlay 25
1514 Jan 5
122 Jan 14
1634 Oct 20
1918Sept
26 Sept 23

3 Dec
1078 Dec
68 Oct
8 Dec

1,4 Oct
221 Oct
3 Dec
534 Dec
1038 Dec
17 Jan
412 Dec
24 'lee
3314 Oct
53 Sept
1014 Dec

12 Dec
538 Dec
258 Dec
218 Dec
158 Dec
738 Dec
11 Dec
212 Jan

50 NI&
978 SeP
214 Jar

11 Jar
2512 Ile
0312 Ile

13744 Dee
3la Oct
6% Dee
8 Sept
8 Dec
518 Dec
1134 Oct

14 Dec
812 Dec
15 Dec
92 Dec
9712 Oct
4538 Dec
24 Dec
7978 Dec
612 Dec

68 Der
712 June
612 De,
32 Dec
1158 De(
7218 Dec
8 Sent
1918
15 Oct
52 Dee
1512 Sept
60 Dec
94 Der
638 De(
3 De(
46 De(
10 De(
6% Jan
634 Dec
20 Rein
42 Dee
332June
734 Oct

$ per share
2412 Mar
514 Mar
26 Feb
12938 Mar
4512 July
15 Feb
20% Feb
3478 Feb
114 Apr
558 Feb
13 Feb
1534 Jan
23 Feb
3214 Feb
31 Feb
104 Jan
113 Mar

134 Feb
234 July

5714 Dec
88 Dec
812 Dec
418 Dec
64 Dec

14 Jan
78 Dec
14 Dec

412 Dec
12 1)ec

40 Sept
3014 Dec
312 Dec
1818 Dec
1 Dec
5 June

14 Dec
3614 Oct
118 Dec
278 Dec
20 Sept
10,4 Nov
218 Dec

1334 Dec
118 Dec

20 Dec
3678 Dec

78 Dec
i4 Dec

1 De(
6 Dec
is July

x29 Oct
20 Dec
70 Dec
1 Dec
138 Dec
7 Dec
314 Dec
158 Sept
1358 De
11014 De
812 De
1058 Dec
19,2 De

20% Feb
6934 Feb
10678 Feb
53 Feb
138 Mar

4338 Mar
1138 Feb
1658 Mar
45 June
25 Mar
16 Feb
3638 Feb
13112 Feb
116 Mar
52,2 Feb
4 Feb
26 Mar
16 Feb
1438 Mar
1334 Mar
3724 Mar
2534 July
814 Sept

90 Sept
3018 Feb
714 Mar
35 Aug
3738 Feb
90 Apr

54,8 Feb
4518 Feb
35 Feb
23 Jan
1234 Mar
3334 b
2534 Mar
438 Feb
2278 Mar
3418 Feb
105 July
170 Feb
5312 111110
5012 Nisr
10418 Sept
171z inn°
95 Aug
1012 Nov
1912 June

111,8 Feb
45,8 Mar
10912 Mar
23,4 Feb
3578 Feb
24,2 .1,11Y
92 Sept
34 Mar
00 Jan
106 Aug
2112 Feb
12 Feb
10058 Mar
3414 Feb
1434 Ana
3034 Mar
37% June
73 Mar
15 Feb
1878 Feb

10958 Nisi*
r107 July
1578 Ma
1578 Feb
103 Mar

134 Mar
812 Jall

Jan
30 Feb
338 Feb

7212 Feb
0234 NIar
1678 Feb
5178 Feb
412 Feb
12 Feb
12 Feb
86,8 Feb
15218 Apr
18 Feb
3412 Mar
19% Apr
804 Fe

3814 Feb
678 Jan
63 Feb
106 Jan
5% Jan
2% Jan
534 Mar
35 Jan
112 Jan

4878 Mar
100 Feb
11838 Mar
678 Feb
102 Mar
41 .Jan
23 Feb
1212 Jan
22 Jan
105 Feb
1(118 Feb
23 Mar
2812 Aug

on nbi dal, I Ex-dividend• 111,1 and vrIked orlees
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New York Stock Record-Continued-Page 4 2957
I:glr__ 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

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of' 100-share lots.

PER SHARE
Range for Prerious

Year 1931.Saturday
Oct. 22.

Monday
Oct. 24.

Tuesday
Oct. 25.

Wednesday
Oct. 26.

Thursday
Oct. 27.

Friday
Oct. 28. Lowest Highest Lowest II Iola's(

S per share $ per share $ per share $ per share $ Per share $ per share Shares Indus. & ?Miceli. (Con.) Par $ per share 3 per share $ per shan $ per share1118 11,4 1112 1112 1138 11,8 1112 1134 1158 1178 1112 1134 5,100 Dome Mines Ltd No par 712 Jan 4 12 ,Sept 16 632 Oct 11312 Mar*1512 16 *1512 16 1578 1578 1534 1534 1578 1578 *1538 1614 500 Dominion Stores Ltd_No par 1114June 2 1812Sept 2 11 Oct24 Apr11 1134 1034 11,4 1112 1178 1118 1178 1 134 12 1214 1212 2.800 Douglas Aircraft Co Inc No par 5 June 2 1832Sept 21 Vs Dec 2114 June32 3314 313s 3314 2858 32 2734 3078 2934 3112 3034 3178 75,900 Drug Inc No par 23 Slay 31 57 Feb 13 4234 Oct7834 Mar*114 li. ,3 *114 238 *114 214 *114 238 '114 214 *114 214  Dunhill International _No par 34July 25 312Sept • 1 12 Dec 814 Mar*1212 15 *1212 14 *1212 14 *1212 1312 *1212 1312 *1212 1312  Duplan Silk No par 512June 1 15 Sept 23 10 Sept 1434 Feb*97 9838 *97 9818 98 98 97 97 *97 98 97 97 30 Duquesne Light lot pref_100 87 May 31 9s18Sept .3 9234 Dec 10712 Aug'313 5 *338 5 4 4 *4 414 *4 5 *4 414 100 Eastern Rolling Mills_No par 1 June 1 612Sept II 212 Dec 1314 Mar4912 51 4912 4934 4912 50 4834 51 5034 51 5034 517s 6,900 Eastman Kodak (N J)_No par 3514 Jay 8 8734 Jan 14 77 Dec 18534 Feb*11212 
_- 

__ •112 _ _
-6

*112 _ __
-534

*112 _ 
-558

*112 115 120 120 10 6% cum preferred 100 99 Jan 22 125 Oct 18 103 Dec 135 Sept6 6 *534 512 514 54 514 512 512 700 Eaton 11fg Co No par 3 J aue 27 9788ept 7 538 Dec 21 Mar3218 3338 3218 3358 3258 34 3178 3334 33 3434 3334 3434 75,100 El du Pont de Nemours___ _20 22 July 19 5934 Feb 19 50 Dec 107 Mar9838 9832
7s 78

9812 9812
34 34

98 98
*34 78

*9712 100
*113 '8

*9818 99
*34 .,8

*9838 9934
78 78

300
300

6% non-voting deb 100
Eitingon Schlid No par

8034June 2
18June 17

10518 Aug 2 ,
218Sept 12

94 Dec
12 Dec

12484 Aug
1118 Feb*7 9 *7 9 *7 9 *7 9 *7 9 *7 9  6 Si % cony lot prof 100 214May 9 1212 Jan 6 712 Dec 69 Feb16 1612 1612 1612 16 1634 16 1678 1638 1714 1714 1818 5,500 Elec Auto-Lite (The)__No par 812June 1 3234Mir 7 20 Oct7438 Mar08114 88 *8114 88 *8114 88 *8114 88 .8314 88 *8314 88  Preferred 100 61 June 1 10014 Feb 16 94 Dec 110 Jan*114 138 •113 138 •118 138 1 118 118 118 1 1 1,300 Electric Boat 3 12June 22 212 Jun 6 34 Dec 412 July158 152 138 134 *132 134 138 152 •133 134 138 138 900 Elec & Mus Ind Am shares__ 7aJune 30 4 Jan 8 212 Sept 978 July

i', ' 758 77s 712 778 712 758 738 8 Ps 818 778 834 19,300 Electric Power & Light No pa 234July 1 16 Sept 8 9 Dec 6034 Feb*2514 31 *2538 27 26 26 26 27 2618 2618 '2514 271 500 Preferred  No par 1034July 9 64 Jan 14 41 Dec 10818 Mar225s 23 2178 2178 21 2112 2212 23 *2014 2212 2212 2314 1.500 36 preferred  No par 8o July8 5512 Jan 14 32 Dec 9814 Mar*2112 24 *2212 24 02212 24 24 24 24 2414 24 24 600 Elec Storage Battery No par 1238June 2 3314 Mar 7 23 Dec 66 Mar*1.3 14 18 18 *18 38 *13 38 013 38 *18 3s 400 Elk Born Coal Corp _No par 18 Jan 13 34 Aug 31 Is Dec 1 14 Feb
---- - 77- 

-3-2
----, - -

-32-
.--... -r- - -

-31-
---- -s

-3218
___ -_ _ Emerson-Brant cl A _ _ _No pa 14 Dec 234 Mar_-,-

*30 3434
_--'

*30 *30
_-_--

*30 32 31 32 400 Endicott-Johnson Corp_50 16 July 7 371 tSept , 2312 Dec 4538 Sept•103 10518 *103 10518 "103 10518 *103 10538'103 10518 *103 10518  Preferred 100 98 May 31 10714 Mar 17 39832 Dec 115 Aug'8 11 "8 912 *8 912 *8 912 *8 10 *812 10  Engineers Public Serv__No par 4 June 2 25 Feb 16 15 Dec 49 Mar032 40 *32 45 *32 45 *32 45 "32 45 *32 45  35 cony preferred__ __No par 16 July 6 51 Feb 23 42 Dec 87 Jan*35 4538 *34 4614 034 4614 034 4614 "34 4614 .34 4412  3558 preferred ____No par 18 July 7 57 Mar 16 42 Dec 91 Mar•1312 14 *1312 14 1312 1312 *1312 14 *1312 14 *1312 14 100 Equitable Office Bldg...No par 12 June 27 19 Jan 4 1818 Oct 3532 Jan0412 5 *412 5 *412 5 *412 5 *412 5 '412 5  Eureka Vacuum Clean_No par 2 June 9 714 Mar 29 314 Dec 1234 Mar•1 112 *I 112 1 1 *I 138 *1 112 *1 1 12 100 Evans Products Co S 12May 26 21.Sept ' 1 Dec 838 Feb*10 1034 *10 1034 *10 11 '10 10°4 *10 1014 010 1034  Exchange Buffet Corp_No par 934 Jan 30 1134 Jan 11 10 Dec 25 Jan"32 138 "8 112 "32 112 *38 118 *38 138 .38 138  Fairbanks Co  25 1 Sept 9 134Sept 13 12 Sept 3 Mar•112 5 *112 5 *112 5 *112 5 *112 5 '112 5 Preferred 100 1 June 30 4 Aug 11 2 Dec 13 June'338 473 '312 412 312 312 312 312 *312 478 *312 478 200 Faribanks Morse & Co_No par July 22 618 Aug 2 312 Dec 2938 Mar•1058 14 "10,2 14 01032 14 .1038 14 *1058 14 *1058 14  Preferred 100 15 July 26 4734Nlar 8 40 Dec 10978 Feb*38 114 08 1'4 "8 1'4 "8 114 *N 114 "a 114  Fashion Park Assoc_ __ _No par 12June 13 178Sept 10 1 Dec 612 Feb•612 13 *912 10 *934 14 .912 14 *912 14 *912 14  Federal Light & Trao 15 938 Apr 20 22 Jan 25 1I512 Dec 49711 Feb*45 52 .45 52 *45 52 4518 4518 04018 50 *4018 52 10 Preferred No par 30 June IC 64 Mar 1 I 48 Dec 92 Mar•112 2711 0112 271i •158 232 •112 238 *112 238 '112 238  Federa: Motor Truck_ _No par 112May 26 358 Feb 6 212 Dec 758 Feb
*34 78 34 78 *12 34 73 78 •12 78 012 78 800 Federal Screw Works__No par 12May 25 238 Aug 12 118 Dec 1512 Feb4 4 *378 432 378 4 *378 4 4 418 *4 412 700 Federal V. ater Serv A__No par 3 May 31 1038 Mar 16 3 Dec 30 Jan*11 14 14
1412 1412

'10 14
014 1412

*10 14
14 1434

*10 14
*14 1412

010 14
1412 1412

*10 14
14 14 1,400
  Federated Dept Stores_No par

Fidel Plien Fire Ins N Y__2.50
612June 17
6 May 28

1534Sept 3
2734 Jan 15

1012 Dec
20 Dec

2718 Aug ,
5614 Feb I*612 8 '612 8 *612 8 '612 8 0612 8 '612 8   Fifth Ave Bus Sec Corp.No par 534June 2 812 Mar 8 518 Oct 9 Feb 1*9 1612 "9 1612 *9 1612 *9 1612 •9 1612 *9 1612  Filene's Sons No par 7 SIar3i 1^.12Sept 1 1514 Oct 24 Aug 1*83 100 "83 100 83 83 *33 100 *83 100 *83 100 20 Preferred 100 75 June 24 94 Jan 18 8514 Feb 104 May12 12 1112 12 12 1218 12 12 12 12 •12 1212 1,000 Firestone Tire A, Rubber___10 1012Juue 14 1878 Aug30 1278 Dec 20 June55 5538 *55 6018 55 55 55 55 *55 601s '5518 6018 500 Preferred series A 100 45 July 7 (18 Aug3(l 4938 Dec 6618 June49 49 49 49 48 4818 4778 48,4 4812 4812 49 4912 2,100 First National Stores__No par 35 July 8 541ISept 3 41 Jan 63 Augls 14 18 14 Is 14 18 14 18 18 18 14 7,700 Fisk Rubber  No par 18 Feb 1 34 Aug 31 14 Sept 78 Feb*14 38 38 38 14 It *14 gs 38 34 38 38 700 lot preferred  100 14 Feb 2 238 Aug 30 12 Sept 3 Feb414 22 .14 12 .14 22 414 28 *14 22 •11 34  1.t, pre convertible 100 18 Oct 10 2 Aug 30 12 Sept 312 Mar*7 9 *7 9 *7 9 57 9 07 9 '7 9  Florsheirn Shoe class A_No par 414 Apr 29 10 Feb 20 778 Dec 3512 Jan.70 85 '70 85 "70 85 *70 85 *70 85 .70 85  6% preferred 100 63 July 19 8212 Apr 14 80 Dec 10212 Mar4 4 *3 6 *3 6 *3 6 *3 534 4 4 500 Follansbee Bros._ No par 2 June 2 8l Septli 4 Dec 1934 Feb*812 91 1 *712 0,2 .7,2 812 *712 938 0712 912 *712 91 

.
  Foster-Wheeler  No par 3 Stay 25 1578Sept 8 8 Dec 6412 Feb*34 8 312 3,2 .3,4 5 0314 5 *314 5 *314 5 100 Foundation Co No par I July 5 714 Aug 27 212 Dec 1612 Mar01734 1834 18 18 18 18% 18,4 1814 '1734 18 18 18 1,000 Fourth Nat Invest w w 1 1014June 1 2238Sept 6 x1532 Dec 3212 Feb238 234 238 238 278 278 *238 278 258 234 278 278 900 Fox Film class A 5 1 July 8 534 Aug 27 212 Dec 3838 Feb1934 2018 2038 2078 2018 2038 20,4 2112 2114 24,8 23 2358 13,000 Freem,rt Texas Co No par 10 May 31 2 '78Sept 3 1314 Oct4314 Mar•134 238 .134 214 •154 2,4 *134 2,4 0134 214 "134 214  Gabriel Co (The) cl A_No par 14June 11 312Sept 28 1 Dee 632 Feb*1014 11 12 10 10,4 10 10 .914 1012 0,4 9,4 9,4 9,3 110 Gamewell Co (Thel_ _ __No par 534May 31 17 Jan 11 15 Dec60 Feb

-378 -37-8 -Vs
__ _ Gardner Motor 38 Oct 238 Mar

2.78 312 238 313 112 *312 *314 *31s 400 Gen Amer Inyestors___No par 12June 9 511Sept 9 218 Dec 778 Mar*54 6712 .54 64 .54 64 .54 64 *54 64 .54 64  Preferred No par 26 June 9 71 Sept 24 45 Dec 88 Mar1512 1578 *1514 1534 1538 1538 1512 1614 16 16,4 16 1678 5,600 Gen Amer Tank Car No par 912June 27 3534 Mar 8 28 Dec 7318 Feb.718 738 7 712 *7 712 7 7 *712 712 0738 8 700 General Asphalt No par 434June 8 1512 Jan 15 958 Sept 47 Mar1334 1334 1334 1334 1334 1334 1314 1334 1332 1312 13 1312 3,200 General flaking  5 1012June 2 1938 Ntar 4 912 Dec 2538 Apr.100 115 .100 115 .100 115 .100 115 *100 115 *100 115  18 preferred  No par 90 June 2 106 Sept 15 95 Det 114 Mar*238 3 238 238 *238 278 238 2•38 •212 3 *212 3 400 General Bronze 5 12June 2 5 Aug Z1 134 Dec 912 Feb.212 378 .212 378 238 238 234 278 *212 3 '2'2 3 300 General Cable No par 14Ntay 31 5 Sept 6 112 Dec 13 Feb*614 612 *614 612 '6 8 614 614 *438 8 '432 614 100 Class A No par 112May 14 1112Sept 8 212 Dec 2512 Feb.1034 15 '1034 15 .1034 15 1034 1034 *1078 15 1038 1034 30 7% cum preferred 100 334June 1 2534 Sept 2 1112 Dec 65 Jan'30 34 *2812 31 *2912 33 .2912 3318 33 33 '3014 33 200 General Cigar Inc No par 20 June I 3838 Mar 10 25 Oct 4812 Feb1478 1538 1434 1518 1478 15-58 1412 1538 1518 1578 1514 1534 51,400 General Electric No par 81251ay 31 2618 Jan 14 z2278 Dec 5434 Feb1112 1112 1112 1112 1112 1138 1113 115s 1112 11513 1112 1138 3,500 SpecIal  IC 1038July 1 1172Sept s 1078 Dec 1218 Jan2838 2878 2814 2812 2738 2812 271:4 2812 2812 2812 2814 29 8,900 General Foods No par 1938May 31 4012 NI ar 9 2814 Dec 56 Apr5I38 112 138 138 114 114 114 114 118 114 114 114 1,600 Can't Gas & Flee A  No par 38July 14 234 Feb 17 114 Dee 812 Feb1434 1434 14 1412 13 13 •1234 1378 .1234 1312 '1314 15 700 Cony pre! series A__ . No par 3 June 28 2434 Jan 14 1434 Dee 7634 Mar.*223
8-

*2212 23 2212 22i2 *2212 _ •2238 
..42
 •2258 _ 100 Gen Bat Ed son Elec Corp____ 1813 Apr 29 25 Mar 1 1 2038 Dec 3554 Star'4112 4-i 4 1 1 7 4112 41 41 41 1- 118 *4112 4112 4112 1,100 General Mills No par 28 May 28 4 -112Sept 8 29111 Dec 50 Mar92 93 *91 95 .91 95 *9112 95 *92 95 *92 95 400 Preferred 100 76 July 15 9518 Oct 19 85 Dec 10014 Sept12 1212 12 1212 12 1234 12 1318 1278 1338 1318 1338 172,300 General Motors Corp  10 758June 30 2438 Jan 14 2138 Dec 48 Star7534 7534 7512 75,2 7418 74,8 .71 75 *7212 7414 74,4 7438 500 $5 preferred No par 5614 July 9 8714 Mar 12 7934 Dec 10338 July(Ps 6,8 618 6,8 618 618 .612 638 612 618 *6141 612 600 Gen Outdoor Ad, A. No par 4 June 28 9 Feb 13 514 Oct 28 Jan

234 3 , 278 ' 3' .278 3,8 '278 318 278 235 3 3 700 Common  Vo par 254 July 15 4 Jan 5 314 Oct 1014 Feb 1•418 718 .418 734 .412 7 .418 7 *418 7 413 5,3 50 Gereral Printing Ink _ No par 212July 1 14 Jan 28 1014 Oct 31 N1 ar ,*5512 60 5934 60 *5512 70 5712 5712. *5512 5738 551z 57,2 220 16 preferred  No par 27I3J,1n1e27 60 Feb 18 4312 Sept 76 Jan318 31s 338 3,8 318 318 3 314 '314 334 314 314 1,000 Gen Public Service No par 1 May 4 718 Aug 2. 258 Dec 23 Feb•1212 14 .12,4 1412 *1212 1412 1212 1212 "13 1412 *1312 1378 100 Gen Railway 944nal No par 618 July 11 2838 Jr.,, 14 21 Dec 8418 Mar060 83 *60 83 '60 83 .60 83 '60 70 '60 70  6% preferred 100 65 July 30 90 Jr.,, 13 81 Dec 114 Mar1 1 72 78 .2, 1 di% 1 1 1 •321 1 600 Gen Realty & UtIlities_No par 14Nlay 19 214 Sept 2 58 Dec 912 Mar*10 141s •10 1414 .10 14 .10 1312 *10 1312 '10 131*  16 preferred No par 5 June hO 1634Sept 14 1338 Dec 7418 Mar*618 712 .1311; 7 'Ws 7 *618 7 •618 678 '618 638  General Refractories._ _No par 134June 29 1538Sept ; 12 Dec 5738 Feb•16 19 '16 19 *16 19 16 16 16 16 96 20 50 Gen Steel Castings pref No par 8 Mar 28 27 Aug 241 14 Dec 65 Apr1538 1512 1514 1512 1538 1512 1512 1614 1538 1612 1678 1734 12,500 Gillette Safety Razor__No par 1038 Jan 5 2414 Mar 3 914 Ott 3834May*0518 8812 .65,8 6818 56514 68 •6514 68 6712 6712 68 69 500 Cony preferred ____No par 45 Juno 28 7212 Aug 22 45 Dec 7678 May*2 2,, .2 2,4 2 2 2 2 238 238 •2 238 700 Gimbel Brothers No par 78June 24 324 Aug 29 134 Dec 778 Feb•10 12 10 10 8 9 8 8 8 8 .8 11 800 Preferred 100 8 May 31 31 Mut 13 2618 Dec 52 July4612 6 512 512 *512 6 '512 6 514 512. 534 574 1,300 Glidden Co (The) No pa 318June 3 1038SePt ' 4,2 Oct1618 Feb.65 68 *65 68 .65 68 65 65 65 67 69 6914 340 Prior preferred 100 35 Apr 28 76 Sept 14 40 Dec 82 Aug.4,4 5 5 5 478 5 5 518 5 518 "5 5,8 1.600 Gobel (Adolf) No par 258Mny 14 ft Aug 3u 382 Oct 978 Mar1578 16,8 1534 1614 1338 16 1532 1538 16 1618 1614 1634 4,700 Gold Dun Corp v t 0.._ No par 8145lay 31 2038Sept 8 1412 Dec 4218 Mar.98,4 100 .9812 100 9812 9812 .90 100 *9514 100 "9514 100 100 $6 cony preferred No par 70 July 1 9812 Oct 21 85 Dee 11712 may5 538 5 514 5113 .518 538 538 513 578 5'2 512 4,500 Goodrich Co (13 F) No pa 214May 28 1238Sept 3 338 Dec 207s Feb•1212 19 .1278 15 *1212 15 .1238 16 '1212 16 *13 19  Preferred__  100 7 May 31 3314Sept .; 10 Dec 68 Feb14 1412 1334 14 1338 14 1312 14 1378 1412 1438 1534 8,100 Goodyear Tire & Rubb_No par 512May 31 2934 Aug 30 1334 Dec 5212 Feb41 43 .40 44 *41 44 *41 45 *40 44 4312 4312 300 1st preferred  No par r1934June 1 6912 Aug 30 35 Dec 91 Feb
2034 21 20$4 22 2178 2178 2138 22 22 23 2314 247s 4,500 Gotham Silk 11085 No pa 7,4 Jan 5 3034Sep0 2 334 Sept 1334 Apr*66 75 *69 75 059 75 *68 75 "67 70 '67 70 Preferred 100 50,4 Jan II 7012 Oct 21 50 Jan 72 Apr____ ____ ____ ___. _-_ ---- ___ ---- ---- ---r - -- _ . _ __ Gould Coupler A No pa 14 Aug 9 1 Jan 11 34 Dec 638 Feb178 2 17s 2 178 2 2 2 2 2 178 2 3,600 Graham-Palge Motora_No par I May 27 438 Jan 12 178 Sept 612 May*514 6 *5,4 6 •514 534 57s 57s 5313 538 '514 534 200 Granby Corm M Sm & Pr. _ 100 238June 14 1138Sept 7 514 Dec 2258 Feb_

-11-
____ _ .

-6-
---- ---- ---- ---- - --- ---- ---- ---- Grand Silver Stores__ ..No pa tonne 17 3 Jun 22 112 Dec 2512 Mar*512 *5,8 6 .518 6 *518 6 .5,8 6   Grand Union Co tr etts_No par 312.1one I 934 Mar 4 7 Oct 1878 Mar3312 3312 *3214 3338 .3214 3312 •3214 3312 .3214 3312 .3214 3312 100 Cone pref series No par 22 June 1 3514 Mar 7 21 Dec 46 May•1134 1432 *1134 1438 51134 1438 •l134 1438 •1134 1438 *1134 1438  Granite City Steel No pa 614June 1 17 Sept 3 1134 Dec 2934 Feb*2112 23 23 23 2118 2112 *21 22 2134 2134 21 12 2112 600 Grant (W T) No par 1412MaY 28 3014 Mar 8 2412 Dec 42 Aug*734 834 *738 8 8 8 .758 8 .738 8 758 738 600 Gt Nor Iron Ore Prop_ _No par 5 June 23 1314 Jan 14 10 Dec 2312 Apr.612 512 1.61: 7 612 612 "Vs 7 632 673 612 638 600 Great Western Sugar No pa 314 Apr 5 12 Aug 27 534 Oct 1178 Jan*70 76 72 72 *72 74 73 76 *74 79 "74 79 140 Preferred   100 48 June 1 83 Aug 24 73 Dec 9612 Jan144 114 I 1,4 118 118 1 118 118 118 118 118 8,100 Grigsby-Grunow No par 12 Apr 13 234Sept 8 I Dec 634 Mar*t. 1 12 12 12 .12 *12 1 "2 1 012 1 200 Guantanamo Sugar No par 18 Nf ar 7 1 Sept 7 is Dec 112 Jan0121.2 14 .1212 14 01112 13 12 12 .13 14 1312 1312 200 Gulf States Steel No par 212June 8 2118Elept 22 4 Dec 3712 Feb.20 • 40 •20 3212 .20 3212 •20 3212 '20 3212 .20 3212  Preferred 100 12 July 23 40 Oct 14 15 Dec 80 Mar*18781 2212 •I878 2212 *1878 22,2 .1878 2212 '1878 2212 *1878 2212  Hackensack Water 25 15 May 27 23 Jan 12 22 Dec 3012 Mar*26 28 •26 28 26 28 *25 26 .25 26 *25 26 10 7% preferred class A 25 19 May 27 28 Apr 26 2614 Sept 30 Apr•218 2,4 213 214 218 2's 2 2 .2 218 .2 218 1,000 Hahn Dept Storm No par 52July 11 414 Aug 3,1 1 14 Dec 934 Mar•1614 1 18 •111 17 16 16 .16 17 "16 17 .16 17 300 Preferred 100 71* July5 23 Aug 29 14 Dec 6378 Mar*414 ; 5 *Vs 5 *414 -5 .414 5 *414 5 *414 51.  Hall Printing 10 312July 19 1118 Jan 7 11 Sept 1938 Maram .44 . za

• 111,1 and :oked prices: no sales on thlv day. I Ex-dividend. o Ex-rights.

Digitized for FRASER 
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2958 New York
Or FOR SALES DURING THE WEEK OF

Stock Record-Continued-Page
STOCKS NOT RECORDED IN THIS LIST,

,
5
SEE FIFTH 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 Precious

Year 1931.Saturday
Oct. 22.

Monday
Oct. 24.

Tuesday
Oct. 25.

Wednesday
Oct. 26.

Thursday
Oct. 27.

Friday
Oct. 28.

for
the

Week. Lowest Highest Lowest Highest

$ per share
.20 40
56 58
*98 13

58 58
.1 214
.312 4
.158 2
.67 72
*5N 7
*16 24
9012 9012
.5212 5612
7934 7934
.1 214
*712 8
*3,2 512

.123 126
.214 234
.5112 5214

1234 14
3 3
7 718
514 514
.234 27
*% 1
17 1%
253* 2588
2814 2812
1512 1512
*312 4
258 2%
538 534
.158 2
312 312
*1 118
*578 9
90 90
31Z 3"
*9 97
*58 31
*658 7
2038 2134

93 93
*512 538

14 134
734 818

.70 80
*518 7
3.118 112
*55 7,

*58 78
.31* 4
*5,2 6,2

*3434 42
.1412 16
*2638 27
.1312 21
*45 48
9 914

*312 334
.25 62
*315 5

;151-8 -1434

25 25
20 2138

.67 77

.52 5612
.1_02._ 1.0_4_

5 512
8 8,4
I% 138

.1288 2012
*4534 4712

118 118
.4% 414
.27 3212
1018 1012

•10 1012
*3 355
.834 11
1058 1058
*2218 30

14 14
1412 1412
35 357

*3 6
4 418
*6 7
*55 60
.212 3
*413 __.,
4155 4158
•17 1712
*6 714
53 53
5334 55

*115 128
*16 1712
•1218 14
.1034 1155
13 13
2512 26

.72 78
378 3%
.34 1
*25 27
123* 1318

*85 107

•114 112
•18 24
*1914 20

555 555
*20 30

• *1058 12
.60 90
1918 1034
3914 3912
.278 3
77 78
134 I%
*12 34
*58 2

.27a 3
*434 5
"4 78
1014 10.38
731 73
*112 173
*755 8
•12 I

$ Per share
.20 40
.56 58
*1212 15
*12 I
*1 218
*312 4
.153 2
70 70
.518 7
•16 2234
.9012 91
55 5534
*7812 7978
.1 214
*712 8
*4 512

.124 12688
23 23*

*5112 5214

1334 1378
278 278
7 7
514 514
234 234
.75 1

2 2
2412 2412
28 2812
*1518 16

314 312
238 258
5,2 512

.158 218
*312 4
*I 118
*57 9
87 89
*314 4
9 9
*58 34
*612 7
2014 21

.91 92
512 512

*112 134
7% 8

*70 80
518 555
*118 114

55 88

*58 78
.312 412
*51z 612
*3434 42
.1412 15
.263* 27
.14 16
•45 48
9 912
.312 4
.25 62
.318 5
-

*1312 1412

2412 2412
2034 213*

.70 77

.52 55
1_04_ 1.0.4_

.434 514
814 81i
114 114

*1212 2012
*4534 5712

118 118
418 418
29 29
10 105,
1012 1012
*3 318
.84 11
1034 1034

*21 30
14 14

1412 147
3414 35

.3 6
*4 414
.6 7
55 55
*212 3
 414 414

41 411
.17 1712
.6 612
*5114 53
5312 5478
119 119
.16 1712
.1.2% 14
1034 1034
14 1414
2534 2612

.72 76
312 312
34 34

21 2412
1255 13
10312 10312

.1 112
*18 24
1918 1914
5N 512

.20 25
*1058 12
.60 90
1934 1934
383 3834
.278 3
7 7
112 112
12 12

*34 2
•278 3
5 5
*34 78
10,8 1012
714 734
112 112
734 8
•12 1

$ per share
.20 40
.56 58
0978 15
•12 1
*1 214
*312 4
*15 2

.67 73
*518 7

.16 23

.9012 91
z5418 5413
*7712 78
*1 214
778 778
*412 512
124 127
*218 24
5112 5112

1314 14
3 3
7 71
5 5N
.258 234
*78 1

*178 218
2418 2412
2814 2918
15 15
314 358
212 212
512 .538

.155 2
*312 4
1 1

*57 9
84 8712
.3% 37
812 812
54 34

*612 7
20 2138

*91 93
534 6

158 131
755 8
70 70
*418 5
118 118
•12 1

*53 73
4 414
*512 612
*3434 42
.1412 16
.2638 27
*1412 1712
.45 48
812 938
*312 4
3212 34
.318 4
_
*1312 16

2512 26
20 2134
*67 77
.52 55
*103_ -_-_-_-.

*4 5,4
8 8,4
.18 134
*1212 2012
*4534 5712
IN 118
4 418

.30 3212
10 1038

.10 14
3 3
*334 11
1012 1012

.21 30
14 14

1434 1434
33 34%

.3 6
*418 414
.6 7
59 59
212 212
*314 4
40% 4012
17 17
6 6
533 5312
54% 5514

.119 123
.16 1712
.12N 14
.1034 1073
13 1331
257 2612

.72 7534
*312 358
*34 158
191 21
1234 13

.81 105

.1 112
____ 20
.1818 1918
'S's 614
*20 25
.10 12
.60 90
1912 20
38,4 3814
27 27
7 7

*112 214
*111 I
*34 2

*212 3
5 5
*34 78
97 1055
75/3 738
*I% 112
712 755
*12 1

$ per share
.20 27
.56 58
.978 1312
•12 1

.1 214

.312 4

.15 218
.67 72
.518 7
.16 24
9012 901z
51 51
•75% 7712
*1 214
712 755
*412 512
128 13212
*218 212
5112 5112

1258 1312
278 3
712 712
478 538
234 234
.78 1
178 17

2312 24
28 2838
.15 16
.3 33*
'3288 234
512 588
*158 2
*3% 4
1 1
612 612

8555 88
314 33*

.812 97
.5, 114
614 688
1914 2114

92 92
6 6

___
112 112
712 778

.65 80
*418 5
1 1,8
•12 34
•58 78
.33 4
.512 6
*3434 42
.1334 16
263 263*
*1412 1712
.45 48

83* 91s
.312 4
.25 62
.355 355

*1312 15

26 26
1958 2134

.66 77
52 52

*1_0_3_ 1_0_3122

*4 478
734 818
*114 14
*1212 2012
*4212 5712

118 118
4 4

*30 3212
934 10,4

.10 14
*3 318
812 878
1018 1034

.21 30
N 14

1412 15
33 34

.3 6
412 438
6 6

*55 60
.212 234
38 312
41 4138
16 1612
534 6
54 54
5455 5678
123 123
.16 1712
1218 121*
10 1012
1314 1312
2613 2634
*72 7534
312 312
*34 155

1912 2012
1258 1314
*81 10418

.1 112
•____ 20
.1814 19
534 534

*20 25
.10 12
*60 90
183* 19
38 3812
*234 3,2
*612 8
*112 214
al, 1_
*34 2

.2 3
*434 7
*31 78
1018 1088
734 734
118 114
7 778
•12 1

$ per share
20 20
*56 58
*97o 13
•12 1
*1 214
*312 478
.15g 178
.67 70
.5% 7
.16 2278
9017 9012
52,2 52,2
7834 7634
*1 214
*714 75
*4 512
13234 1344
*218 258

*5112 5214

1312 1478
3 3
*6 712
51  514
24 24
*78 1
178 178

*2414 25
29 29
1514 1514
3 318
24 234
512 555
*158 2
3% 388
1 1

.57 8
89 91
314 314
85, 855
*58 34
*6 7
2012 217s

091 92
558 555

____
178 17
734 77

*65 80
418 418
113 118
•12 78

12 58
*358 4
.512 6
*3434 36
•1334 15
.257  2678
1414 1414
045 48
9 988
312 312

.25 62
*3'8 5

*1312 1412

2638 2638
204 2214
.65 77
*5014 55
1_031_2 1_0_5_

*412 47
.8 814
112 112

*1212 2012
*42 5712

1,8 IN
418 414

*27 31
10 101z
*1014 14
.3 318
•853 84
1012 1034

.21 30
18 14

15 1518
3412 3412

.3 6
434 514
*6 7
60 60
212 212
4 4
4112 4134
17 17
*57  6
55 55
57 57

.119 125
.17 1712
12,8 12,8
101z 1012
14 1455
2614 2714
*72 75
312 312
034 158
20,4 2012
13 1314

.81 104

*1 114
.____ 20
.1834 19
*512 655
020 2412
.10 1118
.60 90
197  2114
39 3914
*234 318
.7 8
*112 2i4

I. I2
*34- 2
2 2
.434 1312
*34 78
10 1088
.8 10
*114 1N
755 814
.12 1

$ per share
.20 27
.56 60  
*978 13
•12 1
*1 21 1  
•312 47)  
112 2

*67 7018
*518 7

.16 2278  
*9012 100,4
5312 53,2

.7712 7978
*1 2,4  
*714 7,2
*4 512  
133 13312
*214 212
*5153 5214

1412 15
255 314
.6 712
5 5N
*288 3
*78 1

.18 2
2534 254
2814 304
1512 1512
*3 312
212 2,2
588 588

.134 2
312 334
*78 1

.578 8
891z 91
314 314
*9 10

58 34
612 612
2138 2218

.91 92
534 6

134 134
77 8

*65 80
.414 5
.1 118
*12 78

*12 58
*334 4
512 5,2
3412 343
01334 141z  
*2578 2614
*1514 2012
.45 48  

988 93
*4 43
*25 62
*313 5

1312 1312

2712 2712
2134 2234

.65 77
50,4 50,4

'3..1.0!_ ________

*412 47
814 855
114 114

*1212 2012  
*42 571*  

118 114
43 438

•27 32,2
1018 1034
*1014 14
*3 3N
812 812
1034 1078

.21 30  
N 14

1518 1514
3434 35

.3 6  
538 558
6 7

*55 65
0233 2,2
*378 5
4118 4113
.17 1712
*534 6
°V 5612
5612 5812

*11912 12312
*17 1712  
1213 1213
*1014 1012
14 1418
27 2838
72 7434
358 35
*34 158
2214 221 1
13- 1320

•81 104

*I 114  
•____ 20  
19 19
514 6

*20 24,2  
*10 1118  
.60 90  
20 2114
39 3978
.234 312
712 713
112 1.12
12 12
*34 2

.112 2,2
*434 612
*34 78  
1014 1012
*8 10
*114 1 12
814 I.
• 12 I

Shares
20

100

300
100

40
600
300

300

4.100
100
200

4,500
2,500
1,500
3,500
400

1,200
1.100
2,300
500
700

1.000
2,600

400
700
100

4,900
700
300
300
400

37,500

300
1,300

1,300
12,800

100
30

1,500
200

1,000
200
100
100

100
200

34,800
200
30

100

1,000
22,200

30
____ 30

200
2,200
400

1.800
2,100

20
28,900

100
100
8(1

1,900

24,600
3,300
3,300

1,000
300
160
200
500

2,600
1,000
400

1,000
13,100

20

700
900

4,900
9.200
200

1,600
160

6,200
10,900

100

500
900

5,500
2.100
100
600
500

1.200

90
700

3,700
800
800

3,200

Indus. & MIscell. (Con.) Par
Hamilton Watch pref 100
Hanna (51 A) Co $7 pf_No par

  Harbison-Walk Refrao_No par
Hartman Corp class B_No par

Class A No par
Hawaiian Pineapple Co Ltd_20
'hue; Body Corp No par
Helme (0 W) ^

  Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate____No par
Cony preferred No par

Hoe (It) & Co Claw A.No par
Holland Furnace No par
Hollander & Sons (A) No par
Homestake Mining 100
Houdallle-Hershey el B No par
Household Finance part pf_50

Houston Oil of Tex tern otfs 100
Voting trust Ws new__ _25

Howe Sound v t e No par
Hudson Motor Car No par
Hupp Motor Car Corp_ --10

  .Indlan Motocycle.____No par
Indlan Refining 10
Industrial Rayon No par
Ingersoll Rand_  Vo par
Inland Steel . ____No par
Insplratiln Cons Copper20
Insuranshares Ctis Inc_No par
Insuranshares Corp of Del__ _I

  Intercont'l Rubber_ ___No par
Interlake Iron No par
Internet Agricul No par

Prior preferred 100
Int Business Machines _No par
Internal Carriers Ltd 1
International Cement__No par
Inter Comb Eing Corp_ _No par
Cony preferred No par

Internet liervester No par

Preferred 100
lot Hydro-El Sys Cl A _ -No par
International Match pref___35
lot Mercantile NIarine_No par
lot Nickel of Canada_ _No Par

Preferred 100
Internet Paper 7% pref100
Inter Pap dr Pow cl A_ _No par

Class It No par
Class C No par
Preferred 100

lot Printing Ink Corp_No par
Preferred  100

International Salt No par
International Shoe No par
International Sliver 100
7% preferred 100

Inter Telep & Teleg___No par
Interstate Dept Stores_No par
Preferred ex-warrants 100

  Intertype Corp No par
Investors Equity No par
Island Creek Coal 1

Jewel Tea Ina No par
Johns -Manville No par

Preferred 100
Jones & Laugh Steel pref_100
CP 3r l.(tRlustpifpsehf B_No parKK.mtaat do

Kaufmann Dept Stores 312.50
Kayser( J) & Co No par
Kelly-Springfield Tire_No par
8% preferred  100
6% preferred 100

Kelsey Ilayes Wheel_ _No par
KelvInator Corp No par
Kendall Co pt pf ser A_No par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par

Preferred  No par
Kresge (88) Co 10
Kress (811) & Co No par
Kreuger & Toll (Am Ws) 
Kroger Groe & Bak___No par
Lambert Co (The)____No par

Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement _50
7% preferred 100

Lehigh Valley Coal___No par
Preferred 60

Lehman Corp (The)___No par
Lehn & Fink Prod Co_ _No par
Libby Owens Glass... No par
Liggett & Myers Tobacco 25

Series El 25
Preferred 100

Lily Tulip Cup Corp No par
Lima Locomot Works.No par
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 par
Loose-Wiles Biscuit 25
Lorillard (P) Co No par
7% preferred 100

Louisiana 011 No par
Preferred 100

Louisville 0 & El A___No par
Ludlum Steel __ _ __ ___No par
Cony preferred No par

MacAndrews & Forbes_No par
6% Preferred 100

Mack Trucks Ins No par
Macy (It II) Co Inc. No par
Madison Sq Card v t o_No par
NIagma Copper No par
MallInson (9(R) & Co_No par
Mallet' Sugar 100

Preferred 100
Mandel Bros No par
Manhattan Shirt 25
Maracaibo 011 Explor_No par
NI aline Midland Corp  10
Mariln-Rockwell No par
Nlarmon Motor Car No par
Marshall Field & Co No par

  Martin-Parry Corp-__-No par

$ per share
20 Oct 27
33 May 28
7 May 26
%June 22
%June 27
312 Oct 21

14June 7
50 June 2
434June 8
137  Aug 4
7012June 1
43'! July 13
57 June 14

Li Apr 1
7is Oct 8
3 July 8

110 Feb 15
1 May 25

4214June 3

834May 31
118May 4
5 June 2
278May 31
112N1ay 26
%June 1
1 Apr 1
7,8June 27
1434 Apr 29
10 June 25
34May 25
1 June 1
3,4July 15

14 Apr 6
1% July 13
14 Apr 7
334 Apr 16
5212July 8
114Nlay 31
358June 3
12May 23
434 Oct 10
1034July 8

6834June 15
258June 10
14May 2
78June 30
312MaY 31
60 June 28
:313June 2
12.1une 9
14MaY 25
14 Apr 14
2 May 31
4 June 2

z 248  Jan 15
934June 2

201* July7
712July 9
26 May 7
258May 31
112May 31
18 June 24
314June 14
58May 27

1014 Apr 18

1518May 31
10 May 31
45 July 21
30 July 6
9012 Apr 8
% Apr 11
3 May 21
434July 23
12June 1
658June 27
20 Jan 2
78 Oct 13
234May 16
17 July 21
470une 30
10 July 7

12 Apr 4
3 June 25
658July 5
18 June 30
',,May 25

10 May 31
25 May 31

2 May 26
134 Apr 12
35 Apr 6
47 June 15
I May 14
11* July 16

3012June 16
6 May 26
334May 13
3214June 2
3418N1ay 31
100 N1 ay 31
14 June 21
814 Apr 4
612:June 2
9 May 3
1314Nlay 31
39 July 7
178June 2
145l15y 26

1613 July 1
9 May 31
73,8 Jan 5

Wane 24
8 May 18
812June 2
112 Jan 5
612 Jan 5
934June 16
5712May 3
10 June 2
17 June 14
218 Jan 8
412 Apr 14

12 Jan 6
1* Slat 2
14 Apr 13

INJune 3
312June 2
%June 28
612June 2
534May 31
12 Apr 21
3 July 6
14 Apr 10

$ per share
30 Mar 7
70 Jan 14
18 Sept ;
2 Sept I;
4 Mar 8
10 Jan 12
312Sept 2
8158Sept 8
812 Jan 15
2912Sept 9
95 Jan 12
83 Mar 9
83 Mar 8
134 Jan 12
1212 Aug 1.,
1038 Mar 10

13434 Oct 27
412Sept •
5718 Jan 5

2 -1 14 Sept 1i
538Sept 0
1612 Jan 12
1134 Jan 8
638 Jan 11
218Sept 6
218Sept a
40 Sept 3
4478Sept 8
2778Sept 2
734Sept A
37 Jan 7
818Sept 3
318 Aug 31)
71 /Sept 6
312 Aug 26
IS Aug 31

117 Mar 9
512 Jan 13
18% Jan 14
17  Jan 15

21 Jan 15
34111 Aug 11

108 Jan 8
111's Mar 9
2412 Feb 19
41 1 Aug 27
1212Sept 8
86 Mar 7
12 Sept 8
48 Aug 29
2 Aug 29
112Sept 11

1238Sept 8
834 Mar 10
42 Oct 1
2312 Feb 17
4433 Jan 15
2 1 Sept 8
65 Feb 13
153/Sept 8
11 Jan 9
5212 Jan 8
7 Apr 1
23, Jan 14

2012 Aug 30

35 Feb 13
3338Sept 23
99% Jan 22
84 Jan 5
1135  Jan 23

1 12 Jan 6
9% Mar 7
1438 Sept 2
278 Mar 7

2412Sept 8
5312 Oct 13
414 Jan 14
1038 Feb 19
38 Feb 23
1914 Sept 8
1912 Jan 9
5 Sept 2
19 Aug 31
19 Jan 14
37 Jan 21
1155 Jan 26
1878 Mar 8
5634 Jan 14

755 Aug 30
818Sept 9
11 Aug 1
75 Jan 12
45 Aug 26
1112 Aug 311
5178Sept X
2414 Mar 7
938Sept 17

6512 Oct 4
6714 Sept 21
132 Oct 15
21 Mar 8
193, Aug 27
14 Mar 9
22 Mar 8
3731Sept 9
80 Sept N
5 Sept 10
278 Aug 12

3655 Feb 17
19388ept A

1017NSept 27

214July 27
18 Jan 9
233 Mar 8
1138Sept Ii
26 Sept 13
1514 Feb 17
80 Sept 13
2,3/ Sent 28
6012 Jan 14
412Sept 3
1334Sept 7
4 Sept 3
2148ept 2
3' ,Sept 2
4348ept I;
9 Aug 29
Ill Aug 5

143 Aug 23
133/Sept 8
312Rept 8

1312 Jan 14
14 NI ar 23

$ per share
94 June
67 Dec
1112 Dec

12 Dec
178 Dec
814 Nov
1 Dec

60 Oct
5 Dec
26 Dec
95 Dec
68 Dec
7012 Dec
13  Dec
1014 Dec
5% Dec

81 Jan
212 Dec
5212 Sept

1514 Dec
3 Dec
1117 Dec
734 Oct
3% Oct
78 Dec
118 Dec

21 Oct
2534 Dec
1978 Dec
3 Dec
214 Dec
414 Dee

14 Sept
278 Dec
1 Dec
412 Dec
92 Oct
3 Dec
16 Dee

II Oct
312 Dec
223* Dec

105 Dec
9N Dec
11 Dec
212 Dec
7 13ec
80 Dee
7 Dec
I% Oct

12 Dec
12 Oct
614 Dec
4% Dec
25 Dec
18 Dec
37 Dec
1578 Dec
50 Dec
718 Dec
8 Dec
5212 Dee
458 Dee
114 Deo
14% Dee

24 Oct
1558 Dec
8314 Dec
68 Dec
11155 Oct

14 Dec
512 Dec
714 Dec

lit Oct
518 Oct
10 Sept
3 Doc
6 Sept
20 Jun
95, Dee
1378 Dec
Ill Dec
5 Dec
16 Dec
2614 Dec
414 Dec
1212 Dec
4018 Oct

314 Dec
17 Oct
5 Dec
72 Dec
1% Dec
6 Dec
35 Oct
1812 Oct
512 Dec
39 Oct
40 Oct
110 Dec
16 Sept
124 Dec
14 Dec
1312 Dec
2378 Dec
56 Dec
238 Oct
kl July

2978 Dec
10 Oct
7434 Dec

1 Dec
20 Dec
1778 Dec
4 Dec
10 Dec
13 Dec
60 Sept
12 Dec
50 Dec
2 Sept
718 Oct

12 Dec
38 Nov
34 Dec
3 Sept
412 Dee

12 Sept
914 Dec
95, Dec
1,4 Dec
918 Dee

12 Dec

3 per share
103 Jan
94 Feb
441. Feb
758 Feb
1058 Feb
P.212 Jan
8 Mar

100 Feb
18 Mar

z58 Mar
11912 Mar
103% Mar
104 Mar
812 Mar
37 Feb
1918 Apr

138 Dee
9,4 Mar

.65 Mar

6812 Feb
1418 Feb
2912 Feb
25 Jan
1318 Feb
434 Feb
458 Feb
86 Feb
182 Jan
71 Feb
1138 Feb
988 Feb
1234 July
412 Feb
15 Jan
514 Feb
5114 Feb
17934 Feb
1238 Feb
6212 Feb
4 Feb
3934 Feb
6012 Mar

14312 Mar
31 Feb
73% Mar
1612 Jan
2018 Feb
123 Mar
42 Mar
10,4 Feb
6 Jan
412 Feb
4312 Mar
1614 Feb
6912 May
42 Feb
54 June
51 Mar
90,8 Mar
333  Feb
213* Feb
6712 Mar
1812 Feb
914 Feb
31 Jan
5712 Feb
8034 Mar
126 Apr
12312 Mar
11512 Apr
7 Jan
18 Feb
243* Mar
312 May
26 Mar
45 Mar
2934 Feb
1512 Mar
60 Apr
3112 Feb
41 Jan
2012 Jan
70 Jan
2958 Aug
55 Feb
2784 Mar
3512 May
x8778 Mar

1718 Jan
434 Mar
1834 Feb

10112 Feb
83  Jan
30 July
6938 Feb
34% Feb
2078 Apr
91 Feb
91% Feb
146 May
2612June
348  Feb
33 Feb
5518 Feb
6312 Feb
99 Nita
612 Apr
4 Jan
547  Mar
2178 July
10212 Aug

412 Feb
35 Jan
353* Feb
19 Mar
5214 Feb
25 Feb
10012 Apr
437 Feb
10614 Feb

712 Mar
273  Feb
434 afar
5 Mar
1278 Jan
8 June
12 Feb
33 Feb
2414 Feb
3258 Feb
10 Feb
3255 Feb
313 Jan

• 111,1 and asked prices: no sales on this day. z Ex-dividend. a Ex-rights.
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'
111011 AND LOW SALE PRICES-PER SHARE, NOV PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On Oasis of 100-share lots.

PER SHARE
Range for Previous

Year 1931.Saturday
Oct. 22.

Monday
Oct. 24.

Tuesday
Oct. 23.

Wednesday
Oct. 26.

Thursday
Oct. 27.

Friday
Oct. 28. Lowest Highest Lowest Highest

g per share
14 1414

•10014 110
144 15
•3 34
•614 714
*2218 40
•1514 1614
*5 1458
•7 94
*3312 38
.312 514
1714 1714
4278 4312
312 378
64 7
•134 2
•104 1212
0214 212
1912 1912

$ per share
141s 1418

.10014 110
1334 1334
3 318
.614 714
*2218 40
.1514 16
.5 144
.7 978
*3312 38
*312 534
1714 1712
4312 44,8
*312 378
64 638
.134 2
*1078 1212
*214 212
*1512 20

3 per share
14 14

.10014 110
*1334 1414
.3 318
.614 714
.2218 40
*1514 1534
*5 1458
.7 978
*3312 38
*312 534
1714 174
434 434
338 312

.658 734
*134 2

.1078 124
212 234

*1512 1913

3 Per share
1434 1434

.10014 110
1334 1334
.3 34
•614 714
*2218 40
1514 1514
.5 1438
•7 978
*3313 38
.312 534
1714 18
43 4418
3 314
*612 712
.134 2
.107s 1238
•212 234
*18 21

S per share
.1412 15
.10014 110

1314 14
3 3,8

'614 714
'2218 40
16 1612
*5 145s
*7 94

.34 35
*312 54
18 1812
4358 45
314 314
*612 7
*178 2
*1078 1238
*212 3
*18 21

3 per share
1512 1638
10014 10014
'13 15
3 318
*614 714  

'2218 40
*16 1612
.5 1458  
.7 978  
34 34
*312 534  
1734 1734
4458 46
3,4 312
7 7
134 178

*1078 1238  
212 212

•18 20

Shares
2,400

10
600
500

400

10

7,400
5,200
2,400
300
200

400
100

Indus. & MIsLell. (Con.) Par
Mathieson Alkali WorksNo par
Preferred 100

Mal Dept Stores 25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par
Class 13 No Dar
Cony preferred 100

McGraw- hill Pub Co_No par
McIntyre Porcupine MInes_5
McKeesport Tin Plate_No par
McKesson & Robbins_ _No par
Cony pref series A 50

McLellan Stores No par
Melville Shoe No par
Mengel Co (The) 1
Metio-Goldwyn Pict pref_27

S per share
9 June 1
8934 Apr 13
912June 30
1 July 13
3 Apr 14
27 Aug 10
10 May 31
7 June 18
7 June 33

21 June 2
212May 13
13 May 25
28 June 2
14June 1
318'May 31
38July 6
8 May 25
1 July 20
14 June 9

$ per share
2078 Mar 10
105 Jan 13
20 Jan 13
6 Aug 30
1012Sept 19
3514 Jan 7
21 Jan 14
16 Apr 18
19 Jan 14
62 Feo 18
712 Jan 7
1834July 2 1
6214 Feb 19
612Sept 9
23 Feb 13
4 Mar 5
18 Jan 9
5 Aug 29
2214 Jan 14

t per share
12 Dec
104 Oct
1558 Dec
112 Dec
5 Sept
35 Dec
1512 Dec
15 Dec
1413 Dec
54 Dec
6 Dee
12 Oct
3812 Oct
338 Dec
15 Dec
112 Dec

1412 Dec
2 Sept
15 Dec

$ per share
3112 Jan
12538 Mar
39 Mar
878 Feb
2438 Mar
7112 Mar
36 Jan
5134 Feb
514 Feb
9312 Mar
29 Feb
2612 Mar
10312 Apr
17 Jan
3738 Feb
1012 Mar
34 Mar
Si2 Feb
27 Apr

.3 312 *3 312 *3 312 *3 314 3 3,4 *3 314 200 Miami Copper 5 112June 1 6I4Sept 8 234 Sept 1058 Feb
*538 6 .538 6 558 558 54 54 .54 538 538 .558 700 Mid-Cont Petrol No par 334 Apr 9 878Sept 7 5 Oct 1634 Jan
.512 6 *54 6 *513 613 612 *612 612 612 .6 7 200 Midland Steel Prod No par 2 June 9 1238Sept 8 7 Oct 3112 Feb
*42 50 *43 50 •43 50 *43 50 *43 50 .45 50  8% cum 1st pref 100 25 June 2 115 Sept 1. 3514 Oct 94 Feb
14 14 1312 1334 •14 15 *14 15 '14 15 *14 15 400 Minn-Honeywell Regu_No par II June 3 2312 Jan 18 15 Dec 5812 Feb
4.114 14 *114 las *114 las 114 114 114 114 •114 138 200 Minn Moline Pow Impl No par %June 8 34 Aug 27 114 Dec 712 Feb
.5 12 *6 12 .6 12 .6 12 .15 11 .6 978  Preferred No par 5 May 27 1458 Aug 11 618 Dec 48 Mar
8 8 .74 8 *734 8 *734 8 712 734 8 8 600 Mohawk Carpet MIlls_No par 512June 24 14 Sept 9 734 Dec 2158 Mar
25 25 25 25 2412 2472 2412 2412 2452 2432 2512 2512 1,300 Monsanto Chem Wks_No par 1338May 31 3034 Mar 8 1614 Oct 284 Aug
1114 1178 11 1112 104 114 104 1134 1114 12 114 1214 61,300 Mont Ward & Co Inc_ _No par 312May 31 1612Sept 29 658 Dec 2914 Feb

.251s 30's .2512 3018 *2512 3018 *2512 3018 .2512 3018 *2512 3018  Morrel (J) dr Co No par 20 May 14 3514 Star 12 28 Dec 58 Feb
*14 33 4 4 *4 313 sti as *14 38 *14 38 200 Mother Lode Coalition_No par 12May 20 24 Aug 11' 14 Sept 34 Feb.4 78 .12 78 .12 78 .12 78 *12 78 *12 28  Moto Meter Oauge&Eq No par 14 Apr 22 114 Sept8 58 Dec 412 Mar
144 1614 1438 1518 1412 1512 1412 1514 1412 1514 15 15 3,200 Motor Products Corp_No par 738June 27 2938Sept 8 15 Oct 4758 Apr
34 338 .3,2 4 •313 334 '312 334 312 312 "338 4 200 Motor Wheel No par 2 June 10 658Sept 8 5 Dec 1978 Feb
612 6,2 *6 9 612 613 *6 8 *534 8 •534 8 200 Mullins Mfg Co No par 2 June 1 1338 Jan 13 84 Dec 364 Mar

•15 2212 .15 2212 .15 2212 *15 2212 '15 20 *15 224  Cony preferred No par 5 June 1 27125ept *_ 20 Dec 7212 Mar
.1014 14 .1014 14 *1014 14 *1014 13 .1014 13 *1014 13  Munsingwear Inc No par 7 Aug 17 1518Sept 8 11 Dec 3114 Jan
378 34 304 331 313 334 338 33, 338 334 *338 37 1,800 Murray Corp of Amer No par 2'o July 1 978 Mar 2 5 Oct 1834 Mar

*11 15 *11 15 *11 15 .11 14 12 12 *11 14 100 Myers F & E Bros No par 718June 30 19 Feb 13 20 Oct 4512 Mar
1212 1212 1234 1318 1278 1312 1234 134 1238 1312 1314 1312 4,200 Nash Motors Co No par 8 Stay 31 1934Sept 8 15 Dec 404 Mar
.24 234 *212 234 212 212 3 34 318 3's *3 312 500 National Acme 10 114May 25 514Sept 7 218 Dec 1034 Mar
.---- - -- ---- ------ -- -- - - - --- -- -- -- - - ---- --__ ______ Nat Air Transport-- --No par 54 Jan 5 712 Jan 21 4 Sept 13 Mar
....„ ---- ---- - --

.212
- -7- - --

-212
---- - - ---- - -- ---- _ __

-212
___ . __ Nat Belles Hess No par I4 Mar 17 Ile Jan 5 4 Dec 10 Feb

*112 212 *111 *14 112 11 *114 212 *Ds 100 Preferred  100 18May 25 6 Sept 8 378 Dec 32 Feb374 3814 3534 38 3512 37,4 3414 3634 35 3638 36 38 31,200 National Biscuit 10 2014 July 1 464 Mar 7 3638 Dec 8334 Feb
14018 14018 142 14214 *131 13978 •131 1394.13134 139 '131 139 300 7% cum pref 100 101 May 31 1121 1 Oct 24 11912 Dec 15314 May
1038 1012 "104 1034 10 1014 10 1018 1058 1058 10-4 1034 2,200 Nat Cash Register A_No par al3-lune30 1834SeDt 7 718 Dec 3934 Feb
1718 174 1718 1713 17 17,4 17 1734 1714 1814 1758 1818 17,700 Nat Dairy Prod No par 1438June 29 3138 Mar 8 20 Dec 5034 Mar4.78 14 *34 114 5 a *24 11s 534 1 534 14 300 Nat Department Stores No par 4June 30 24 Aug 30 12 I)ec 712 Feb
'334 4 '334 4 *334 4 334 334 0312 6 '312 6 10 Preferred 100 2 June 23 10 Aug 27 478 Dec 60 Jan
1618 1634 1638 1712 1738 1713 174 1738 1712 1712 1718 1714 2.500 Nat Distil Prod No par 13 June 1 2714 Aug 12 16 Dec 3638 Feb
*414 778 *414 775 *414 77 *414 778 *414 712 .414 712  Nat Enam & Stamping-No par 33* July 8 818Sept 12 514 Dec 274 Feb

.6014 67 6012 6012 .6012 70 *6012 75 *6012 7411 *6012 7134 200 National Lead 100 45 July 8 92 Jan 8 27812 Dec 132 Jan
.101 106 10114 102 102 102 103 103 102 102 101 102 110 Preferred A 100 87 July 12 125 Mar 11 III Dec 143 June585 97 "85 90 .85 97 .85 97 .85 97 8514 8514 20 Preferred B 100 Si July 7 105 Jan 13 100 Dec 12034 July
1338 144 1358 14 14 1438 1418 1458 1414 1434 1458 1538 7,400 National Pr & Lt No par 658June 2 203813ept 6 1014 Dec 4414 Feb
__-- ---- ---- ---- ---- --- ---- ---- ---- ---- ---- National Radiator No par  18 May 118 Feb

-2312 -2-434 -2-414
Preferred No par 12 Sept 218 Jan

2414 24-4 *24 244 2312 23 244 25 23 2,800 Nat Steel Corn No par 1312July 8 3378Sept 3 1812 Oct 5818 Feb
.7 8 "71 *74 8 *Vs 833 '738 838 100 National Supply of Del 50 312June 2 13 Sept 6 5 Dec 7014 Feb

.30 33 .30 33 .30 33 '30 33 30 30 *29 33 11) Preferred 100 1312May 26 3918 Aug 29 20 Dec 111 Feb
838 9 •814 912 9 9 814 84 .812 9 '812 10 600 National Surety 10 412July 8 1978 Aug 29 310 Dec 7612 Mar
•614 7 '614 7 .638 7 .638 7 Vs 63* *614 7 100 National Tea Co No par 312May 26 1078 Aug 2n 614 Dec 244 Mar'24 3 *258 3 .238 3 •258 2.4 .24 3 234 234 100 Nelsner Bros No par 112 Apr 26 512 Jan 14 3 Dec 2514 Feb512 512 .514 6 .514 534 54 518 514 514 512 513 000 Nevada Consol Copper No par 212MaY 31 1014Sept 8 444 Dec 1434 Feb

 No par  1012 June 2078 Mar
__-- --- ---- ---- ---- -- ---- ---- ---- ---- ---- Class A 50  41 June 5514 Oct*312 4 *312 4 11312 4 *312 372 *312 372 *312 3;  Newton Steel No par 158June 29 812Sept 6 214 Dec 24 Feb
.612 1038 •612 1038 .612 1014 '612 1014 '612 1014 *612 1013  N Y Air Brake No par 414June 13 1412Sept 7 412 Dec 25 Jan
*514 9 *514 9 .514 9 '514 9 *514 9 *514 9  New York Dock 100 4 June 17 10 Sept 8 714 Dec 37I4 Jan

.15 25 *15 25 .13 25 •15 25 '15 25 .15 25 Preferred 100 20 Apr 9 :30 Aug 17 20 Sept 80 Jan
•134 2,4 14 14 .158 2 *158 2 "153 2 *14 218 200 NY Investors Inc No par 12June 2 334 Aug 20 1 18 I)ec 1218 Jan
98 98 98 98 9934 9934 9814 100 98 98 98 98 180 NY Steam $6 pref No par 70 May 28 100 Oct 26 8018 Dec 10734 Mar

•108 110 "108 110 108 108 106 106 106 106 106 1064 60 $7 let preferred.  No par 90 June 4 10918 Mar 14 94 Dec 118 Apr1712 1712 1712 1738 1738 1734 1678 174 1738 18 18 18 3,900 Noranda Mines Ltd No par 1034May 31 2138Sept 8 10 Oct 2912 May2738 28,2 27 2814 2712 2812 27 2814 28 29 28,4 2938 23,900 North American Co No par 1334June 2 43',S pt 8 26 Oct 9014 Feb
*42 4412 "42 4412 *42 4412 .42 4212 '4258 4318 434 4318 1,100 Preferred 50 2512July 11 248 Sept 6 404 Dec 57 Mar
312 312 313 313 338 312 332 312 34 338 3,4 338 7,400 North Amer Aviation 5 1149tay 31 578Sept 3 23s Dec II Apr

*804 84 .80 84 *8012 84 '8013 8212 81 81 "75 81 100 No Amer Edison prof_ _No par 49 July 13 88 Sept 6 79 Dec 10712 Aug
•538 63, *54 8 '512 658 .512 6.8 .512 64 .512 658  North German Lloyd 253June 20 8 Jan 21 4 Dec 3538 Apr
*27 32 *27 31 .27 31 "27 31 '27 31 .27 31  Northwestern Telegraph_ _ .S0 15 June 3 33 Aug 30 21 Dec 4713 Slay5114 2 '114 134 1,2 112 Ds Ds •112 134 '1314 112 300 Norwalk Tire & RubberNo par 84 Feb 9 212 Aug 30 12 Jan 2 Nov
834 84 834 94 878 918 858 918 834 9 834 9 12,500 Ohio 011 Co No par 5 Jan 5 11 Aug 10 518 Dec 1912 Jan
•I13 2 1,3 112 112 112 *112 2 112 112 .112 2 500 Oliver Farm Equip_  No par 12 Apr 28 4 Aug 6 4 Dec 538 Feb
*438 512 "412 512 .412 512 *412 512 412 4,2 0412 513 100 Preferred A No par 212Nlay 24 1014 Aug 25 218 Dec 26 Jan
*2 212 .2 212 .2 212 *2 212 '218 212 .218 212  Omnibus Corp(The) vtcNo par 112 Jan 4 434 Mar 8 158 Oct 612 Mar407 712 712 74 •7 778 8 8 778 8 *7 74 500 Oppenhelm Coll & Co. par 3 June 7 94 Jan 21 818 Dec 2812 Feb•558 12 '54 12 *6 10 *534 12 '718 1012 •514 1212  

.No
Orpheum Circuit Ins Drer_ioo 314June 16 15 Sept 9 438 Dec 72 Mar

1178 12 1138 12 1112 1178 1 114 1111 1178 114 114 1214 5,400 Otis Elevator No par 9 May 31 2212 Jan 8 161s Dec 5818 Jan
.103 10312 .102 10312'102 10312.103 10313 10312 10312'10314 115 10 Preferred 100 90 May 26 105 Jan 15 97 Dec 12912 Mar
•414 5 44 44 4 4 418 414 414 4,4 412 412 1,300 Otis Steel No par 114Slay 27 9' Sept 7 312 Dec 1638 Feb988 94 .812 912 813 94 812 94 '814 10 '8'4 10 180 Pilot preferred 100 318May 19 2038Sept 6 8 Dec 0912 Feb
2878 2912 2912 30 29 30 2812 29 2912 2934 x2914 3012 3.200 Owens-Illinois Glass Co___25 12 June 2 3113 Oct 19 20 Dec 3934 Jan
2634 27 2634 27 26t2 2634 26 263 2612 2712 27 2734 8,500 Pacific Gas & Electrlo____25 1678June 1 37 Feb 13 294 Oct544 Mar
39 39 39 39 3714 39 3614 38 38 38 3813 3812 2,900 Pacific Ltg Corp No par 2034June 2 4712 Aug 29 35 Oct6912 Mar4,8 812 8 8 *7 734 0612 71 .74 712 "612 712 140 Pacific Mills 10 31451ay 26 II Aug 29 734 Dec 2614 Mar
7618 764 .76 78 764 7618 '76 78 7618 78 *76 78 90 Pacific Telep & Teleg 100 58 June 1 10434 Mar 5 x9314 Dec 13134 Mar
278 3 273 3 278 3 273 3 273 3 278 3 6.100 Packard Motor Car_ _ _No par 112July 8 514 Jan 11 34 Dec 1178 Feb

*12
*12 1-2-12

•12 ----
.12 1238

.12 _ __
*12 123,. --

•10 _
•1112 1'2-14

*10 _ _.
12 12

"10 _
'1112 124

__ _
100

Pan-Amer Petr & Trans_ _ .5
Class 13 5

6 July 11
7"s July15

14 Sept 19  
1412Sept 14  

e12 7 612 6'h 64 64 "614 7 •614 7 7 7 300 Park Tiliord Inc No par 2 Apr 28 10 Sept 6 3 Sept 11 Mar
.4 78 "4 78 21 34 .4 7s 534 78 *4 4 100 Parmelee Transporta'n No par 4June 1 2 Jan 8 I Dec 44 Jan4,38 4 12 12 .4 1 54 1 .38 1 11138 78 100 Panhandle Prod & Ret_No par 12 Jan 23 114 Jan 15 4 Dec 414 Feb352 33* 312 334 312 334 312 335 312 334 34 358 29,700 Paramount Publlx 10 1,2MaY 28 1112 Jan 14 512 Dec 5014 Feb.118 118 "I 1 18 1 1 1 1 1 1 1 1 2,300 Park Utah C M 1 5s Apr 14 2 Sept 9 4 Sept 214 Marss bs 'a 38 *13 34 *12 4 12 12 12 13 900 Pathe Exchange No par 14May 12 114 Aug 29 14 Dec 278 Feb
214 238 *214 278 *214 3 .214 24 .214 3 .214 3 200 Preferred class A No par 1 14June 1 534 Feb 17 14 Dec 84 July*514 6 *54 54 538 538 512 538 '558 6 .558 6 SOO Patin° Mines & EnterprNo par 318July 14 9128ep1 6 ca Sept 1512 Feb•1 114 *1 111 114 114 1,4 134 134 14 IN 134 700 Peerless Motor Car 3 34June 8 434 Apr 12 2 Oct 458 Feb
28 2918 •28 2912 28 28 2718 2812 28 28 29 29 2.300 Penick & Ford No par 16 June 8 3234 Star 8 22 Oct 4312 Feb
2114 213* 21 2114 2078 2138 2034 21 2112 2134 2112 2134 4.600 Penney (.1 C) No par 13 May 31 3412 Mar 8 2834 Dec 4434 Aug
*8414 89 *8414 8712 .85 89 .85,4 8712 '85 8612 •85 87  Preferred 100 60 June 1 91 Star 5 7034 Dec 10014 Sept4,1 114 4.1 1 18 .1 118 1 1 *1 114 '1 118 100 Penn-Dlxie Cement_No par ls Apr 14 212 Aug 2,) 34 Dec 512 Feb.3 714 *3 714 *3 74 03 714 *212 7,4 *212 714  Preferred series A 100 312June 9 8 Sept 14 24 Dec 29 Jan
•10 15 .10 15 .10 15 *10 15 '10 15 .10 15  Peoples Drt.fc Store- ___No par 12 Oct 3 1612May 17 15 Dec 3512 Mar
"71-

-(cil2
"71 ---- *71 ---- *71 ---- *71 -- -- *71 -

-
___  6 SS% cony preferred____100 5018July 8 95 Feb 25 78 Dec 10414 Aug.67 67 68 66 07 65 65 6912 0912 70 71  People's 0 L & C (Chic)_100 39 July 9 121 Jan 15 107 Dec 250 Feb.14 8 *118 8 *14 8 .118 77g '2 8 .2 8  Pet Milk No pa 712 Aug 9 1212 Jan 7 9 Dec 1712 Jan54 518 518 538 518 512 515 538 5,4 514 518 514 3.100 Petroleum Corp of Am_No par 234May 5 738Sept 6 278 Dec 1078 Feb584 54 54 534 54 558 512 6 534 534 534 578 2,800 Phelps-Dodge Corp 25 378June 1 1158Sept 8 578 Dee 2558 Feb

029 33 *32 3212 32 32 *30 32 '30 32 '30 32 100 Philadelphia Co 6% pref_ _ .50 18 June 3 41 Mar 10 30 Dec 5612 mar•_ 70 ..___ 70 •____ 70 *__ 65 .___ 65 .-- 65- - 76 preferred No par 48 June 27 76 Sept 7 60 Dec 10234 May5 5 5 5 5 515 47;  514 5i8 5% 515 512 2.400 PhIla & Read C & I No par 2 June 27 778Sept 9 234 Dec 1214 Star.9 10 •9 10 *9 10 .9 10 .9 10 '9 10   Philllp Morris & Co Ltd__ _10 7 June 1 13 Aug 22 8 Dec 1258 Aug634 634 *0 64 .5 712 614 538 7 7 618 618 400 Phillips Jones Corp.-No par 312 Apr 25 12348ept 22 912 Dec 1478 Nov
.12 20 .12 20 *12 20 "11 20 "11 20 .11 20  Ph illps Jones pref 100 10 Apr 26 32 Feb 10 36 Dec 52 Jan

518 514 514 512 513 512 5 55 53* 534 534 575 9,400 P161119s Petroleum No par 2 June I 84Sept 6 4 Dec 164 Jan34 4 *312 4 *312 4 312 312 *312 4 '312 4 140 Phoenix Hosiery 5 312 Mar 23 918 Aug 27 312 Dec 104 Apr43 312 3 3 '3 312 312 312 *212 6 *212 6 500 Pierce-Arrow class A. .No par 1 14.1une 1 9 Jan 13 518 Oct 2714 Feb
as ss .18 12 38 38 38 38 538 12 •38 I. 500 Pierce Oil Corp 25 14 Jan 2 %Rept 1 14 Dec 112 Feb.514 64 *514 6 .514 6 '514 6 6 613 .512 7 300 Prgerred 100 312 Jan 5 9 Aug 9 312 Dee 2334 Feb

lls 118 •1 118 •1 118 1 1 .1 118 • 1 1 18 700 Pierce Petroleum No par 12May 17 133Sept 30 12 Dec 338 Feb
•1312 14 .1312 14 .1312 14 1358 134 14 1414 •1414 144 500 Pillsbury Flour Mills- ..No Par 9347iay 31 2212 Jan 9 1934 Dec 87 Star

,

• Itid and *41,1111fIrev. 110 441e+ on this day a En-dividend 1111 1 ex-rtents
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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 lots.

PER SHARE
Range for Previous

Year 1931.Saturday
Oct. 22.

Monday
Oct. 24.

Tuesday
Oct. 25.

Wednesday
Oct. 26.

Thursday
Oct, 27.

Friday
Oct. 28. Lowest Highest Lowest Highest

$ per share
*37 10

*2212 2.5
312 312

"21 24
*112 212
2312 24
*114 212
*314 4
*3 434
118 1 18
778 77s

'612 8
•912 10
*178 2
578 578
3012 30714
*38 34
*634 7
4512 4534

.81 8478
*9778 99

•105 112
•12012 126
.98 99
2114 2212

4 4
*65 63
*734 S
678 718

*1712 18
1112 1212
"334 4
*7 812
5 5

•20 28
*3.8 1

'2 8
418 4,4

•1314 16
*1212 20
2 218

678 714
•1312 14
'2 478
.4 7
*812 9
*1012 11
2878 2934

'65 67
12 12

---- ----
•7 12
*414 512

.1818 1834
9 9
50 50
90 90
.98 99
418 418

'112 2
*518 8
1234 13
*112 312
1812 1938

*112 178
'30 41

*38 12
, 218 2,8
712 758
*314 334
314 314

419[2 25
*534 131s

"4512 47[2
*58 34
8 818
'512 6

-;31.2 - -4- -
.26 30
*238 278

958 9'8
61 61
1453 15

•108 114

2618 2618
*112 5
.7 10
*35 55
"412 934
01518 26
2 2
"912 11
*5 0

•1514 17
*Di 312
1434 15

*12012 ____
•1 138
1534 1614

*2412 2712
'4018 4331
.48 5012
*1 11495 05

24[2 25
•1134 1234
28% 29

•53461
1 1
158 1,8

201 4 201 1
4 4
918 91 1
534 578

.4014 5112
38 36
"8712 90
'10 12
'34 75
*8 7
•3 1012
*12 34
*118 112
10 10
.258 . 3
1238 1278
2018 2012
*2 2,1

3 per share
'3'4 10
*22 25
*318 4
*21 24
*I 212
*2312 26
*114 212
*3 4
"212 312
114 114
778 778

.658 8,8
*914 10
178 178

*5 6
3018 3012
3,4 38
634 634
4434 4534

*81 8334
•9778 9834
*105 112
.12012 126
*98 99
12012 2114

4 438
"65 68
712 778
678 718
18 18
1118 1112
334 331
*634 8
434 5
2112 2112
*38 1
"2 812
378 4

*1314 18
.1212 20
2 2

7 714
*1312 14
*2 478
*4 7
"838 878
1012 1012
2878 2958
.65 67

*12 38
---- ----
*7 14
"412 512
1712 1734
812 9

4912 5012
*90 95
98 98
*314 5
.112 2
5 513
13 13
*112 312
1812 19

.112 178
.30 41

*38 12
218 214
758 7s
*3 334
334 334

.20 25
534 57s

*44 4712
4.88 34
8 8
*512 6

_ ____

-1;31-2 - -4
2934 2934
212 212

952 934
*58,8 6434
1412 15

*108 110

2558 261.4
*112 5
7 7

•35 55
*412 934
*1518 26

134 134
*912 11
.5 8
*15,4 17
*214 312
14,8 1478

•12012 _ __
•1 -138
1512 16
25 25
.35 4418
48 48
1 14.94 97

24,4 25
*1138 1178
2834 2938

*518 612
•1 1118
'112 3
20 20
378 4
9 918
538 534
50 50
"30 38
'8712 90
.10 12

*34 78
*534 6
53 1012
*12 34

*11* 112
10 10
.258 3
1212 13
20 21
*2 214

$ per share
.312 10
22 22
*318 4
21 21
.1 212
2312 2312
.114 212
*3 378
*212 312
"1 114
•7 8,8
"612 9
*914 10
.134 2
.5 6
22914 3018

*38 34
.634 7
4512 4612

8212 83
*977g 9834
*105 112
.12012 126
99 99
1914 2012

378 4
"65 68
732 7,2
634 714

.1712 23
11 12
*334 4
"834 812
5 5

21[2 2112
.38 I
*2 812
334 4

*1314 18
*12[2 20
2 2

7 738
*1312 14
"2 478
*4 7
838 812

.1014 11
2812 29

.65 67
•12 's

---- ----
"718 11
"411 5
18 1812
812 812
4858 4958
.90 95
98 08
338 418

*III 134
"518 14
13 1318
*112 3'2
1812 1938

*112 134
'30 41

*38 12
2 218
758 758
.3 334
312 312

*20 2412
534 578

*4514 47
*58 34
712 8,4
512 512

____ __-_

*312 4
*28 29
258 258

938 934
62 62
15 1518

*108 110

25 26
"112 5
.512 10
.35 53
*412 934
*151g 26

178 178
*912 11
.5 8
*15,4 17
*214 312
1458 15

*12012 _.
.1 -1-38
1534 1638
25 26
*35 4438
44 44
'I 114
49412 ,2 96

2412 2434
1134 1134
29 297s

*518 612
1,8 118

'112 3
.1978 2012
378 378
918 938
Vs 512

*41 5138
'38 3818
*8712 00
*10 12

34 34
512 512
*3 1034
'12 34
*118 112
*93g 978
.258 3
1258 13
2012 207g
2 2

$ per share
*412 10

'22 24
*3114 312
*21 24
*1 212

"23 26
*134 212
*314 378
.212 314
*1 114
"7 712
634 634
*912 934
•134 2
*54 534
29 2978
38 38

'634 7
4514 47

8212 8212
*9778 9834
*105 112
.12012 126
"98 9818
1914 20

378 4
*65 68
714 714
6,8 714

*1712 23
11 1178
334 334
*634 812
5 5

'20 28
.38 1
*2 812
35.4 414

*13,4 18
*1212 20

178 2

612 712
1412 15
"2 4
*4 7
734 784
1038 1038
2858 291,
*65 66 -
'1'12 58

---- ----
*718___
Rossia*4,4 e

1712 1734
814 812
48 4912
"90 95
'98 99
*314 414
1 11,

*518 14 -
123t 13
*112 312
1758 1914

.112 134
.30 41

*38 12
2 2
738 734
*3 334
312 312

'20 2412
534 534
45 45
*58 34
734 8
*512 6
____ ____

-*312 4
2614 28
*212 234

95, 934
60 60
1478 1578

108 108

25 2538
*112 5
'512 10
.35 55
*412 934
*1518 26

178 17g
*912 11
*5 8
*1514 17
*24 312
1438 15
121 121
.1 138
1538 1814
25 25
*34 4418
47 47
*I 114
495 0581

24)4 2454
11 12 1112
29,4 2978

*518 838
1 118

*112 3
193, 1978
*334 37s
9 912
514 512

*41 49
36 36
*8712 90
*10 12

78 78
5 5
"3 1012
*12 34

*118 112
*938 978
"258 3
1234 1318
20[2 2114
2 2

$ per share
"5 10
'22 25
"318 4
.21 24
*118 212

"23 26
*114 212
3 3
'2,2 314
*118 1 14
734 734
*7 812
912 912
*134 2
'5 534
29 29,8
*12 34
"634 7
4734 49

*81 8334
*9778 9834
*105 112
*12112 143
*9814 99
2012 21

4 4
"65 88
712 734
678 714

*1712 22
1112 1214
378 418
*634 818
04 5
"20 28

438 1
02 812
334 4

*1214 13
*1212 20
2 2

7 738
*1312 1538
"2 4
*4 7
814 814
1014 1014
2938 30

'65 66
*12 58

---- ----
'718 11
.4.4 5
18 18
*814 878
4914 4934
*90 95
*9812 99
314 338
1 1

*518 812
1334 1378
*112 '2
1858 1912

*112 1 34
"30 41

38 38
.2 218
734 8
.3 334
"338 334
*21 25
57 8 64(
4614 4614
*58 1,1
8 818
"512 57s
____ ____
___---_
334 334

"27 29
*212 234

934 10
*61 64

1512 1618
110 110

2538 2534
'112 214
*512 812
*3012 55
*412 934

*15Is 26
214 214
*912 11
*5 8
*1514 17
"21 1 314
1434 1518

*120 _ _
"1 138
1512 1638
26 26
*3978 44
*42 47

1 1 18
9534 96

24,2 2512
*1112 121,
2912 301 1

*518 638
*1 118
*112 3

311933 24
312 334
914 93,
51 1 534

"41 45
'36 3818
*8712 90
'10 12

78 1
*534 6
'3 1012
*12 34
*118 112
978 978
25* 21'8
1314 14
21 2238
2 2

$ per share
*518 10
*24 25
*318 312
21 21
*1,4 212  
*23 26
*114 212  
*3 378
*212 314  

1.18 118
818 838
"7 878
*012 034
134 131
'5 531
30 3014

12 12
*634 678
4834 4912

*8212 8312
*9838 10012  

*105 112  
*12112 123
'9814 9912
21 2114

418 414
"65 68  
734 8
7 714

*1712 22
1214 1314
*334 4
'634 815  
5 518

"21 28
*38 1
*2 812  
4 4
1238 1238

'1212 20  
2 2

714 712
1434 1434
"2 4
*4 7  
*814 9

"11) 11
2914 3014

'65 66
1312 33

---- -- --
*718 11
*414 5
18 18
*814 878
49 50
00 GO
9812 9812
*3 4
1 114
*51,s 14
1312 1312
*112 2
19 1934

"112 134  
*30 41
*38 12
"2 218
814 81 1
*3 33.i  
312 334

'21 2412  
612 614
46 4614
*58 34  
8 8
*512 6,8
____ ____
_--- ____
"312 4
*27 30
212 212

97t 10
.61 6484
1618 1718

*107 110

2512 261 1
*112 214  
*512 10

'3012 55
*412 934  

*15I8 26
132 218
*912 11
"5 12
*1514 17
*2,4 314  
1434 1520

*120 - _
*1 138  
16 17
2514 2514
*40 4318  
"44 47
.1 114
96 97
2618 2512
12 12
30 3012

_ 
518 518
1 118
1,8 11'8

*193g 24
0334 4
92 97g
518 5'2
41 45
361 1 301.1

'8712 90
*10 12

1 1
434 431
'3 1012  
*12 34  
118 118
912 912
*212 3
1378 1418
2134 2212
218 218

Shares

100
100
23

100

100

40(1
500
100
100
400
100

6,500
600
40

8,100

700

200
7,400

2,800

3,800
34,300

100
6,400
700

1,100
30

3,400
100

3.300

8.300
400

400
300

33,500

100
_  

1.700
1,000
3,000

20
80
700

1,200
80

6,300

24,200

300
5,200
1,000

800

4,600
000

3.300
100 
 

100
400
4(10 

19,700
800

10,700
110

2,400

100

1,100

18,400
200

5,900
2.025

300
600

1,000
7.400
400

28,700

_
100

1,300
200
500

1.200
3.500
6.000
130
40()

2.600
400

100,
400
200

24,800,
2,900,
1,4001

Indus. & MIscell. (Con.) Par
  Pittsburgh Coal of Pa 100

Preferred 100
Pittsb Screw & Bolt_ __No par
Pltus Steel 7% cum pref.-100
Pittsburgh United 25

Preferred 100
Pittston Co (The) No par
Poor & Co class B No par
Porto Ric-Am Tob Cl AN, par

Class B No par
Postal Tel At 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 Sec 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 Intl No par
Punta Alegre Sugar 50
Pure 011 (The) 25
8% cony preferred 

Purity Bakeries No p1Nar
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radlo-K elth-Orph__ __ _No par
Raybestos Manhattan_No par
Real Silk Hosiery  __ _10

Preferred 100
  Reis (Robt) & Co No par

lot preferred 100
Remington-Rand 1

1st on (erred 100
211 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 pa
Reynolds Spring No par
Reynolds (R .1) Tob class B_1

Class A 10
Richfield 01101 Calif_ __No pa
Rio Grande 011 No par

  Ritter Dental Mfg_ __No par
Insurance Co 

5

Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores NO par
6% preferred 100
7% preferred 100

Savage Arms Corp_ ___No par
Sebulte Retail Stores_No par

Preferred 100
Seaboard Oil Cool Del_No par

  Seagrave Corp No par
Sears. Roebuck & Co No par

Second Nat Investors 1
Preferred 1

Seneca copper No par
Serve! Inc 1
Shattuck (F a) No par
Sharon Steel Hoop_  No par
Sharpe & Dohme No par
Cony preferred ser A.No par

Shell Union 011 No par
Cony preferred 100

Shubert Theatre Corp_No par
Simmons Co No par
SImmx Petroleum 10
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly 011 Co 25

Preferred 100
Snider Packing Corp __No par

Preferred No par
%cony Vacuum Corp 25
Solvay Am Invt Tr pref_-_100
So Porto Rico Sugar-No par

Preferred 100

Southern Calif Edison 25
Southern Dairies el B__No par
Spalding (A 0) & Bros_No par

1st preferred RN
Span Chalfant&Co IncNo Par

Preferred 100
Sparks WIthIngton_ __No par

  Si,encer Kellogg & Sons No par
  Spicer Mfg Co No par
  Cony 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
86 cull, prior pref ___ _No par
$7 curn prior prat_ _ _ _No par

Stand Investing Corp. _No par
Standard 011 Export pref -100
Standard 0,1 of Cailf . _ _No par
Standard 011 of Kansas 25
Standard 01101 New Jersey_25

Standard 011 of New York...25  
Starrett Co (The) I. 8. _No par,
Sterling Securities el A_No par

Preferred No Par
Convertible preferred_ _ _50

Stewart-Warner Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

PreferreL: 100
Sun 011 NO par

Preferred 100
  Superheater Co (The)__No par

SUper1or 011 No par
Superior steel loo

I Sweets Co of Amer (The)- - _50
Symington CO Na par

Class A No par
Telautograph Corp.  No par
Tentle44ee Corp No par
Texas Coro (The) 25

_ No parTexas Gulf 
Sulphur-Texas Pacific Coal dr011._ _10

I per share
3 May 4
3 June 28
2 Apr 12
912June 29
3., July 8

14 May 17
114 Aug 11
112May 25
114May 27
58May 6
11 July 6
312June 2
512June 2
34June 1
258June 13
1978June 30

18May 25
I May 10
28 July 11

62 June 30
7112June 2
9212May 27
100 July 8
83 June 3
1012June 2

Is Feb 17
278June 2

5408,514° 625
212May 26
10 June 2
338May 31
112June 1
438July 11
218July 18
7 June 23

18 Apr 12
134 Apr 15
1 May 28
4 Rind 3
5 June 14
112 Apr 4

178June 2
5 June 28
1 July 6
212May 3
538 July 20
3 Feb 23
2612.1une 30
64 May 2
',June 23
134May 28

July 2124Jivaly 81,2N

1218 Apr 21
41's July13
3018July 8
60 May 26
89 June 2
1', July14
785lay 31
5 Oct 21
653 Apr 12
1 Apr 12
Q7eJune28

12July
2114J une 2

181laY 4
ll2June25
5 May 28
112July I
178June I

1112July 2
21 2 Apr 23
18 May 31
',June 2
2114June 1
314 Apr 8
414 Jan 4
79 Feb 6
212 Feb 8
12 Jan 4
212 Oct 21
1 June 1.
514May 51
35 June 28
412 Apr 12
86l2May27

1534June 2
114May 28
412July 7
32 June 3
834 Mar 7
29 Aug 9
1 May 28
8 May 4
5 Apr 20
912June 1
58May 31
813June 2

110 June
78July 20
732June 2
914June 2
21 July 19
28 June 3
',June 24

z 81 June
1518June 2
7 Apr 7
1978 Apr 23

3 July 12
18May 21
38July 11

1312June 2
178May 28
4,8July .4
212M3y 28
32 Slay 25
2434 Apr 13
88 July 13
7 June 11
14 Jun 5
214May 28
158July 19
14 Mar 31
12May 26
0 July 20
1 May 25
914June 29
12 July 6
112 Apr 12

$ per share
1158Sept 6
40 Jan 28
478 Aug 16
2434Sept 12
334Sept 7
44 Sept 6
3 Sept 12
658Sept 8
828Sept 8
234 Aug If;

1712Sept 8
912Sept 7
12. i Sept 6
4 Aug 30
17 Sept 7
4234 Jan 14
134 Mar 9
934 Mar 30
60 Mar 7

9078Sept 6
11034 Mar 11
114 Mar 10
13014 Mar 5
99 Sept 7
28 sent 3
38 Jan 2
612 Aug 25

" Aug 22
1578 Mar 7
13,2Sept 8
3278 Jan 12
2358Sept 9
73iSept 9

21234 Aug 31
Sl2Sept 2
30 Sept 1
112Sept 1
738Sept 3
712 Aug 2;
29 Aug 30
3112 Aug 30
378Sept 8

1378Sept 8
2878Sept 6
8.,Sept 8
1212 Aug 2,,
1178 Sept 22
1278 Sept 9
4014 Jan 14
71 18June 13
138July 28
312 Aug 10
12, Oct 387 

Aug 23
23345ept 7
1734Sept 8
5914 Mar 5
90 Oct 3
99 Oct 1
738 Feb 1
4 Jan 13
30 Jan 5
1712Sept 8
234 Jan 21
3738 Jan 18

33618 
AAtiugg :2 10 8

1 Aug 'n
538 Jan 13
1234 Mar 8
731Seot 8
7 Sept 8
30,4 Jan 18
834Sept 7
65 .Sept 7
1 18 Aug 10

1338Sept 2i
712 Aug 25
718 Jan 7
96 Mar 24
51,Scpt 6
331213ept 7
712Sept 6
414 Jan 11
12 . Sept 6
87 Sept 6
1434Sept 8
11012 Aug 31
3234 Feb 19
3 Feb 21'
12 Jan 12
95 Jan 9
934 Mar 3
4812 Jan 2
5 Sept 8
11 Sept 8
,.78 Sept 7
18 Sept 7
5 Aug 29
1772 Aug 27

zI21 12Sept 6
2 Jan 4
3414 Mar 8
4114 Jan 14
6:12 Aug 14
76 Jan 15
214 Aug 25

ct 99 O 6
3178Sept 7
1812 Aug 211
3738 Sept 0

....131..,"pt 7
2, i (Sept 7
4 Sept 8
21 Aug 27
812Sept 8
1748Sept 8
1334Sept 3
10278 Mar 31
3978 Oct II
91 Aug 31
I 41N Sept 3
2 Sept 6
9 i Seat 28
11 Jan 4
1 Sept 6
234 Aug 34

1334 Mar 23
4388ept 8
10 , Sept 6
2634 Feb 17
4 Aug 5

3 per share
4 Dec
2731 Dec
3 Dec
2178 Dec
1 Dec

40 Dec
558 Dec
3 Oct
2 Sept

138 Sept
4 Dec
418 Dec
578 Deo
114 Dec
512 Dec

3838 Dec
1 Dec
3 Dec
49114 Dec

78 Dec
92 Dec
11212 Oct
118 Dee
8734 Dec
1514 Dec

14 Aug
314 Dec
53,2 Dec
1034 Dec
518 Dec
20 Dec
912 Dec
234 Dec
812 Dec
178 Dec
5 1)ec

18 Dec
6 Sept13
178 Dec1934
614 Dec88
10 1)ec
278 Dec101,

418 Dec2538
818 Dec54
218 12cc
6 1)ec
7 Sept2238
212 Oct18.4
3212 De
69 June
38 De
114 Nov1014
34 D5e
314 1)ec
13 Dec
7 Dec
38512 Jan
6314 1)ec
71 Dec
358 1)ec
3 Dec
30 Dec
612 Oct
214 Dec
3014 Dee

22 34 DD eec e

14 Sept
312 Deo
814 Dec
212 Dec
3

2

18 Oct
28 Deo

12 Dec
15 Dee

18 1)ec
678 Dec
312 1)ec
418 Dec
64 Dec
2 Dec
10 May

2 Oct
838 Dec
40 Dec
634 Dec
87 Oct

2838 Oct
212 Sept
8 Dec
94 1)ec
934 Dec

4812 Oct
2 Dec
9 Sept
6 Sept
11 14 Dec
3 Dec
1012 Dec

11434 Dee
134 Dec

2518 Dec
2978 Dec
40 Dec
55 Dec

% c8718 
1)ec

2318 1)ec
7,4 Dec
28 Dec

137, June
8 13,0eo

12 Deo
138 Dee
Ms Deo
434 Sept
978 Dec
9 Oct
75 Deo
2634 Oct
75 Dec
11 Dec

14 Dec
278 Dec
1012 Deo

18 Dee
1 Oct

1118 Dec
2 Fee
978 Dec
1912 Dec
178 Dec

$ per share
2812 Jan
80 Jan
1514 Feb
87 Jan
15 Feb
0958 Feb
1814 Jan
1334 Jan
27 Feb
8 Feb
3912 Jan
2038 Feb
2612 Feb
Vs Feb

4753 Feb
71 1 1 Mar
6 Feb
16 Feb
9812 Mar

10212 MaY
12014 Aug
13034 Aug
16012 Aug
10714 Aug
5812 Feb
2 Jan
1178 Jan
10178 Jan
5514 Mar
2712 Feb
6518 Mar
60 Mar
4 Dec
2912 Mar
3078 Feb
90 Feb
178 Jan

Apr
Feb
Jan

98 Jan
Feb

Fel,
Feb

13 Jan
30 Jan

Mar
Mat

5412 June
7512 Feb
638 Jan

Feb
4134 Mar
26 Feb
421'8 Feb
3038 Feb
6912 Aug
9818 Sept
10812 Aug
2014 Feb
11 18 Mar
65 Mar
2034 Apr
II Feb
6314 Feb

Febeb56842 F

184 Feb
1134 Apr
2012 Feb
1378 Feb
21 Mar
14112 Mar
1014 Jan
78 Feb
934 Mar
2334 Feb
11 Feb
1578 Feb
103 Mar
1278 Jan
62 Jan

1558 Feb
21 Aug
05 Mar
1712 Jan

11212 July

5412 Feb
5 Mar
36 Jan
11512 May
2712 Feb
9212 Jan
1358 Mar
1612 Mar
1734 Feb
3312 Feb
1712 Mar
201z Feb
124 July
4 Feb
0838 Mar
6478 Mar
101 Mar
10034 Mar

4111;11 (Sept
5114 Feb
19 Jan
6212 Feb

26 Feb
341 Feb4
578 Feb
914 Feb
40 Mar
2178 Mar
5412 Mar
28 Mar
11814 Apr
4514 Feb
10412 Feb
4053 Feb
134 Feb

1878 Mar
1574 Aug
TA Feb
612 Jan
2112 Mar
012 Jan
3578 Jan
55114 Feb
812 Jan

• 1.191 .“1,1 asked ori,... no sales on this day. I Ex-dividend o Ex-rllzht,
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or FOR SALES DURING
New York

THE WEEK OF

-PER SHARE. NOT

Stock Record-Concluded-Page
STOCKS NOT RECORDED IN THIS LIST.

8 2961
SEE EIGHTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES 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 Precious

Year 1931.Saturday
Oct. 22.

Monday
Oct. 24.

Tuesday
Oct. 25.

Wednesday
Oct. 26.

Thursday
Oct. 27.

Friday
Oct. 28. Lowest Highest Lowest Highest

S per share
.4N 5

6
*3012 40
*6 712
2 2

4.15i2 17
*978 11
*414 578
•I IN
012 16

3 per share
478 478
4 4

*3012 40
06 712
2 2

*15 17
.978 1034
.5 512
*78 1

*12 15

$ per share
438 458
*4 6

.3014 40
.6 712
02 214
16 16
*978 12
412 5
078 1

*12 15

$ per share
412 434
*4 6

•304 40
.6 712
2 2

*1512 17
*978 12
*412 578
078 I

*12 15

$ per share
45 478
4 534

*3014 32
*6 8
214 214
16 16
97$ 97s
*412 58*
78 78

.12 15

3 Per share
434 478
*4 6
*3014 32  
*6 8  
214 214

*1512 17
978 978
*412 578
*78 1

*12 15  

Shares
4,400
100

600
400
300
200
100

Indus. & Mlscell. (Co act.) Par
Texas Pacific Lan . Trust_ _ __I
Thatcher Mfg_ ... . _No par
53.60 cony prei No par

The Fair  No par
Therrnold Co . No par
Third Nat Investors__ -1
Thompeon (J R) Co. _ _25
Thompson Produ•ts ineNo par
Thompson-Starrett Co_No par
$3.50 cum pref No par

$ Per share
212June 2
2 Apr 5
224 Apr 19
4 May 17
%June 2

10 May 31
814July 1
234June 3
38J12e 11

12 June 2

$ per share
812Sept 6
9 Aug 25
3034Sept 13
814Se1,t 8
4 Sept 10
1634Sept 9
1634 Mar 5
10 Feb 29
24 Aug 21.4
1712Sept 22

3 per share
414 Dee
378 Dec
24N Dec
538 Dec
112 Dec

1114 Dec
12 Dec
64 Oct
78 Dee

1412 Dec

$ per share
178* Feb
22 Feb
41 Mar
23 Jan
9 Feb
27 Feb
35 Mar
18 Feb
838 liar
3414 Mar

*3.4 312 33 312 312 312 338 3,2 334 334 334 378 1,900 Tidewater Aseoct 011 No par 2 Apr 8 558,Sept 8 218 Dec 9 Jan
*40 48 *39 48 .41 45 43 43 *41 45 *42 45 100 Preferred 100 20 Feb 3 CO Sept 8 2012 Oct 60 Jun
*9 15 .9 15 *0 15 .9 15 09 15 •9 15  Tide Water Oil No par 5 June 6 10 Aug .8 978 Nov 18 Mar
*47 5412 *47 5412 048 5412. .47 5412 50 5() *47 53 100 l'referred 100 30 Feb 9 62 Sept 8 30 Dec 83 Feb
358 3N .34 4 3N 3,8 3,2 312 •358 334 334 334 800 Timken Detroit Axle 10 2 July 6 634Sept 8 312 Dec 12 Feb

•14 141 1 14 1418 14 14 14 14 14 1418 1418 1418 2,100 Timken Roller BearIng_No par 784 July 8 23 Jan 9 1612 Dec 59 Feb
____ ---- ---- ---- ---- -_-_ --- - ---- ---- ____ ______ Tobacco Products Corp No par 278 Jan 5 638 liar 5 IN June 412 Nov

-i -5- -5- -478 -478
Class A No par 6N Jan 4 9 Mar 3 6 Dec 14 Apr

."1:74 .1.8 ikt 458 43N 478 434 8600 Transamerica Corp__No par 218 Jan 2 718Sept 8 2 Dec 18 Feb

*312 6 *312 6 *312 6 *312 6 *312 512 *312 5,2  Transue & Williams SCINo par 214July 13 812Sept 6 278 Dec 1712 liar
334 378 3N 4 31/4 334 312 378 338 378 312 334 4,500 TrI-Continental Corp__No par 112N1ey 26 512Sept 3 2 Dee 1134 Feb

.61 62 *61 62 61 61 6014 6014 *57 62 60 6134 400 6% preferred No par 4278 Jan 2 72 Sept 9 3612 Dec 9414 June

.24N 2478 *2438 25 237s 2438 •2312 2438 •2312 24 *2312 24 300 Trice Products Corp No par 1938May 31 31 12 liar 9 24 Dec 4538 Feb
434 1 *34 1 *34 I *34 1 *34 I *34 1  Truax Truer Coal No par 14May 27 34 Jan 14 1 Dee 10 Jan

*4 434 *4 412 04 434 4 4 378 378 312 312 300 Truscon Steel 10 2 Apr 19 7,4 Aug 2:. 578 Dec 24 Feb
*1 114 01 114 *I 114 *1 114 118 14 114 114 1.400 Ulen & Co No par 12May 4 318 Aug 211 2 Dee 2134 Mar
015 17 .15 16 15 15 *14 1634 *14 1612 15 15 300 Under Elliott Fisher Co No pat 73* July 7 2438Sept 6 1338 Dec 7534 Feb
*614 834 064 7,2 614 614 0614 7 *612 712 0612 712 190 Union Bag&Paper CorpNo par 512June 2 118* A ug 2; 5 Dec 14 Aug
23 24 23 2378 231 1 2414 2218 2438 2312 2438 2312 2412 20.600 Union Carbide & Carb_No par 1512May 31 3638 Star 7 2718 Dec 72 Feb
1114 1114 11 11% 1138 1138 1138 1112 1138 1138 1112 1112 1,900 Union Oil California 25 8 July 8 1538Sept 6 11 Dec 268* Feb

*1338 14 1338 138* •13N 1418 138* I3N *1318 1418 01318 1418 200 Union Tank Car No par 1134Jone30 1914 Jan 2 16 Dee 2518 Jan
2214 2358 22 238* 2238 2418 2218 2414 2334 2478 2438 2512 264.700 United Aircraft & Tran No par 612Slay 28 3438flept 23 97 Dec 3878 Mar
*5278 554 5412 5412 5278 5278 53 53 *5214 5438 *52,4 5438 300 Preferred 50 30147ulay 13 5712Sept 2. 40 Oct 6114 Aug
1912 20 1838 19 1738 1814 1718 1718 1738 1758 *1712 1812 1.100 United Biscuit No par 11 July 6 2812 Mar 4 18 Dec 4134 Mar

*7914 98 *80 98 *80 98 *80 98 *80 98 *80 98  Preferred 100 75 July 8 103 Mar 23 90 Dec 122 Slur
1112 1112 .1114 12 1114 1114 ION 11 1134 1134 1134 1178 1.300 United Carbon No par 65sJune 1 18 Sept 26 618 Oct 2834 Feb

14 14 14 38 14 14 14 38 14 38 14 14 13,400 United Cigar Stores 1 14 Oct 4 134 Jan 11 118 Dec 74 Apr
*412 10 0412 10 *412 10 .412 10 *412 10 *412 10 Preferred 100 218May 21 20 Jan Ii 20 Dec 376 Apr
84 812 84 8N 8,4 8N 818 88 812 8N 834 9,8 34.300 United Corp No par 312June 2 14 Sept 8 712 Dec 3114 Star3314 3314 3238 33 32 3212 31 33 3158 3258 3258 34 4,700 Preferred No par 20 June 2 3938Sept 8 2018 Dec 5218 liar
*358 458 *38* 434 *38* 414 414 414 48* 4N *438 434 300 United Electric Coal_ _ _No par 2,1/4 .1 tily 8 c78 Aug :31 3 Jan 12 Feb
1918 1918 194 19121 1918 19-8* 1812 1912 1918 1912 19 1912 4,200 United Fruit No par 1014June 2 3238 Aug 22 1712 Dec 6734 Feb
174 18 1734 184 1734 1814 1734 18 18 1838 1818 1838 8,100 United Gas Improve No par 914June 2 22 Sept 8 1538 Dec 3712 Mar

*91 93 09034 9212 09034 92 .91 92 92 92 *92 9317 100 Preferred No par 70 June 2 96 Aug 23 83 Dec 1063i A. g
012 1 *12 1 010 1 *12 1 "2 1 *12 1   United Paperboard 100 34 Aug 8 34 Aug 8 2 Sept 314 Jan

*612 712 *6 7 *6 7 *6 7 *6 712 *6 712  United Piece Dye Wks_No par 338June 28 I INSept 6 914 Dec 3134 Feb
138 IN 1,4 14 114 114 *118 138 *118 138 •118 114 300 United Stores class A_ _No par 34May 23 3 Jan 28 138 Dec 958 Apr

.4012 43 .4012 43 *4012 43 43 43 43 43 *43 48 200 Preferred class A _ _ _ _No par 27 Jan 4 4814 Mar 11 21 Oct 52 Apr

.23 25 .23 24 24 24 24 24 *24 26 .24 28 200 Universal Leaf TobaccoNo par 11 May 31 31 Sept 9 1578 Oct 4112 Apr
•33 38 33 33 •33 33 .32 38 .32 38 •32 38 10 Universal Pictures let pfd_100 23 June 2 50 Jan 27 24 Slay 5712 Aug
•N 1 478 I 578 1 1 1 1 1 *78 1 200 Universal Pipe & Rad__No par 12 Apr 7 218 Aug 29 12 Oct 4 Feb
1012 1034 1012 1012 *1014 1012 1012 1012 *1012 11 *1012 11 600 US Pipe & Foundry 20 714June 2 1818 Sept 6 10 Dec 3718 Mar

01314 1414 *1314 144 •1314 1414 131 1 1312 *13 1414 *13 1414 100 1st preferred No par 1112June 22 1638 Aug 29 1334 Dec 201, Mar
•1 12 .1 12 *1 12 *1 12 *1 12 *1 12  U S Distrlb Corp No par 2 June 9 5 Aug 1; 4 Der 10 Mar
•1 1 78 *4 N 514 78 *14 78 *14 78 *14 N  U S Express 100 14 Jan 15 1' Sept7 N Dec 134 Jan
.8 10'4 •7 1014 *7 1014 *7 1014 *7 1014 *7 10,4  U S Freight No par 31251ay 27 1534Sept 8 412 Dec 3012 Mar
4 4 378 3N 334 378 *334 4 4 4 4 4 1,800 US & Foreign Secur-No par 138June 16 61 Sept 3 178 Oct 1212 Feb

.41 48 *41 48 .41 48 *41 48 *40 45 4014 4014 100 Preferred No par 26 June 2 1,4 Sept 8 40 Dec 90 Feb
23 23 2234 2234 2212 2212 2212 23 23 23 2234 2312 1,300 U 9 Gypsum 20 1012June 2 27 Sept 6 1412 Dec 50 Mar
.3 412 34 34 *3 34 *3 358 312 312 *3 312 200 US Hoff Mach Corp__No par 34 Apr 29 6 Sept 6 212 Dec 1238 Apr
24 24 234 234 2314 238* 23 2412 2418 251* 2478 2512 6,000 U S Industrial Alcohol_No par 1314June 2 364Sept 3 2038 Oct 773* Feb414 414 *4 412 *4 411 44 418 44 414 *414 412 400 U S Leather • to No par 114May 31 714Sept 8 IN Dec 1034 Mar778 8 812 812 812 8,2 *81.1 812 *8,4 812 *814 94 800 Class A • t o No par 314June 13 16 Sept 3 314 Dec 1578 Mar

.60 61 *60 65 60 60 MO 65 60 60 *55 65 200 Prior preferred v t 0 100 4414June 30 7018 Sept 8 574 Dee 8612 July
512 512 514 514 *512 6 54 514 *512 6 *6 638 500 U S Realty & Impt____No par 2 June 2 11341(ept 7 512 Dec 364 Feb
5 5 4713 5 *5 512 518 512 5,8 514 514 511 1.700 US Rubber No par 114June 2 1014 Aug 30 312 Dec 2038 Mar
1018 1018 *10 1012 *91, 1012 10 10 *9 10 10 10 500 let preferred 100 318June 10 2034 Aug 30 61 I)ec 8618 Mar.1338 1412 •13N 144 133; 1358 .1312 15 *1312 15 *14 153s 100 U B Smelting Ref & Min___50 10 June 2 2234 AUK I I 128* Sept 2534 Nov

*3912 4012 *39 40 *39 40 *39 3934 3934 3934 3912 3912 200 Preferred 50 31 July 6 45N Aug ii 35 Sept 47 Apr
343s 3534 3418 3558 3412 3578 3338 3512 3478 3638 3558 3718 168,200 U S Steel Corp 100 2114June 28 5258 Feb 19 36 Dec 1523* Feb
72 7312 72 7412 72 7412 728* 7618 75 7612 76 78 23,000 Preferred 100 5112June 28 113 Feb 19 94 Dee 150 Mar
*57 60 .56 53 56 56 55 56 *55 5912 *5514 60 500 U S Tobacco No par 55 June 2 66 Apr 27 5878 Dec 7178 Mar
418 41* 4 4 334 4 4 418 4 4 4 414 4.000 Utilities Pow & I.t A No par 112May 25 107* Jan 14 778 Dec 31 Feb
5s 58 34 34 *12 34 12 12 •12 34 *12 58 300 Vadsco Sales _____ .  No par 14 liar 3 118Sept 8 N Dec 2 Feb

•10 30 *10 30 *10 30 010 30 010 30 *10 30  Preferred 100 12 June 1 20 Jan 9 14 May 28 Feb
121 1 13 12 1278 1212 1234 1212 1338 131 1 134 1314 1378 6.600 Vanadium Corp of Am_No par 514May 31 23315ept 6 11 Dec 763 Mar
*1 114 •1 118 *1 118 1 1 *1 118 •1 118 100 Virginia-Carolina ChemNo par 12 Mar 14 238 Aug 2:, 12 Oct 314 Feb*5 512 *518 512 •5 538 5 5 *5 512 •5 634 100 6% preferred 100 318 Feb 26 11 14 Aug 24 28  Det 17 Feb453 5934 *53 5934 453 58 45317 58i2 *53 59 *53 59  7% preferred 100 20 Apr 12 65 Aug 24 34 Dee 7134 Jan
83 8434 84 84 .83 8312 *83 8378 *83 83N *83 834 70 Virginia El& Pow $6 pf No par 80 June 9 90 Sept 9 81 Der 109 May417 1812 17 18 1718 1718 18 1834 19 19 19 19 440 Vulcan DetInnIng 100 714July 11 3478 Aug 27 2014 Dee 714 Feb
'9 10'2 *812 1012 *858 10 10 10 10 10 *10 11 400 Waldorf System No par 718May 31 19 Jan 2 177* Oct 2778 Feb2 2 2 2 *2 23* *2 212 .2 212 *2 212 400 Walworth Co No par 34June 27 438 Aug 311 112 Dec 15 Feb
.3 6 •3 6 3 3 .318 6 .318 6 *318 6 100 V% ard Bakeries class A_No par 214May 14 1014 Jan 13 614 Apr 2712 Mar
*1 114 I 1 *1 114 *I 114 114 114 *118 1 14 500 Class B No par 34May 7 238 Jan 14 112 Dee 838 Jan

•1578 20 .157 20 *1578 20 *1578 1712 01578 20 •154 20  Preferred 100 12 May 31 4012Mar 16 24 Apr 5712 Jan
2 214 2 214 2 218 2 218 2 218 2 218 9,200 11 arner Bros Pletures_No par 12.Itine 2 412SePt 9 218 Dee 2038 Feb
•5 978 *5 078 .5 978 .5 978 55 97g *5 978  $3.85 cony pref No par 4 June 2 20 Feb I 812 Dec 4012 Jan
Si 112 *1 IN *1 134 •1 134 *1 IN 1 1 200 Warner Quinlan No par 125iay 26 2'3 Aug 30 78 Der 73s Feb4N 48* 414 414 44 418 4 4 *411 434 *414 434 500 Warren Bros No par 1l Stay28 838Sept 8 35 Dec 4638 Feb

.10 12 *10 12 10 10 .0 11 *9 11 *9 11 00 Convertible pref.__ _No par 2 June 2 1712 Jan 14 1214 Dec 4978 Feb.712 912 *712 84717 834 *712 8 *712 8 712 712 100 Warren FAY & Pipe- _No pa 712Slay 13 1414Sept 9 1314 Dec 32 Feb1 I *4 138
8 34

*78- 138 118 118 •1 1 18 *1 118 800 Webster Elsenlohr No pa NMay 4 2 Jan IS 4 Dec 6 Feb*12 1334 12 1214 12 1214 1212 1212 *1212 1378 *1212 14 600 Wesson ()II& Snowdrift No pa 8'o July1 20 Sept 6 12 Dec 2614 Mar
*50 5412 50 50 *50 5412 *50 5412 *50 5412 *50 5412 200 Conv preferred No par 428 July 20 5812Sept 8 444 Oct5718 Feb2738 29 2612 28 27 28 264 2812 28 2934 298* 30N 15.800 western Union Telegraph100 1238June 29 50 Feb 10 3812 Dec 15034 Feb13N 134 1314 1334 *13 1334 13 13 13 1318 .124 14 1,100 Weqingh'se Air Brake_No par 914 Apr 8 1818 Sent 2 11 Dee 3618 Feb254 264 2458 2614 25 2614 24N 2614 2512 2678 2578 2714 45.400 Westinghouse El & al fg____50 1558June 29 43128ept 7 2212 Dec 10714 Fel).624 7212 66 66 *6238 70 *62N 6712 *64 70 *634 70 10 let preferred 60 5212June 2 82 Sept 9 6014 Dee 11912 Feb*5 8 .514 8 *5 514 *434 514 *5 8 *513 8  Weston Flee Instrum't_No par 212 Apr 8 914 Fe'r it' 6 1)ec 28 Feb•12 1712 *12 1712 .12 1712 *12 1712 *12 1712 *12 1712  Class A No par 1314 Apr 8 19 Jan 19 219 Dec 364 Jan*4612 59 *4612 59 .4612 59 51 51 50 51 *50 5412 30 West Penn Flee class A _No par 25 May 27 80 Sept 1 5018 Dec 10514 Apr*541 1 60 .5414 57 56 56 5414 57 50 5314 *51 58 140 Preferred 100 22 June I 76 Jan ii 55 Der 112 Mar*4912 5912 *4912 5912 *4912 54 04912 54 4812 4912 *4812 54 20 6% preferred 101 20 June 2 70 Jan 12 4912 Der 103 Mar109 109 .107 10812 107N 10718 10612 10612 *105 10712.105 10712 60 %Vest Penn Power pref 10() 80 June 10 ill Oct 10 9314 Dee 120 Feb•9414 9478 9414 9414 *9314 9478 *93 9434 *93 0434 593 95 10 6% preferred 100 6612.1une 10 10134 Star 28 88 12cc 11312 July5318 5 .34 5 *318 5 *318 5 *34 5 *341 5   %Vest Dairy Prod Cl A__No par 338June 25 1512 Mar 3 814 1)ee 4412 Feb.138 134 .138 131 112 IN *114 112 •114 IN *114 138 300 Class it • to No par 1 June 1 438 Mar 4 2,8 Der 1278 Mar.6 64 *6 7 .6 7 I 6 6 *5 6 *513 8 200 Westvaco Chlorine ProdNo par 3 June 1 12N Mar 9 72* Dee 40 Mar.10 14 *10 12 510 12 I *10 1118 •10 14 *10 14  Wheeling Steel Corp___No par 5 June 15 15 Sept 6 9 De 2014 July2318 2318 23 2318 2258 23 I 224 2272 2212 23 *2214 231s 2.200 white Motor 50 64June 2 2714 Sept 14 78* Oct2614 Jan
•I4 16 .13 15 1412 1412 *14 15,2 *1334 15 •I33 16 100 White Rock Min Bpr elf No par 11 July 7 2812 NI ar 7 20 Dec 474 Mar1 1 73 78 578 1 78 78 078 I 78 78 1.000 White Sewing Si achine_No par 14 Apr 8 214 Aug 29 78 Dec 5 Apr*78 112 534 112 *20 112 *78 112 *1 112 *1 112  Cony preferred No par 34 Apr 8 234Sept 6 1 Dee 104 Apr414 414 458 458 418 418 4 418 4,8 414 418 418 1,800 Wilcox Oil ck Gas 5 234S8ay 4 84 Aug 12 234 Dec 93  Mar
.1612 17 17 17 *17 18 *1612 18 *1612 18 *17 18 100 Wilcox-Rich ol A conv_No par 1312June 2 204 Mar 17 174 Dee 30 Mar
2 2 2 2 2 218 2 218 2 218 2 218 5,700 Willys-Overland (The) 5 %may 28 33*Sept 8 13 Oct 8 Mar018 20 *18 20 018 20 .18 20 *18 20 *18 20  Cony preferred 100 6 June 7 25 Jan 26 1412 Oct 5614 May
I 1 .1 114 •114 138 *1 114 01 114 1 1 400 Wilson & Co Inc No par NJune 2 IN liar 14 N Oct 4 Feb
312 3,2 3,2 3,2 378 4 37 378 *312 4 3,2 312 1.300 Class A No par 138May 31 478Se1't 1 IN Oct 1034 Feb
1534 16 15.31 16 1612 1714 .16 21 *1614 1812 *1614 1714 1,100 Preferred 100 11 June 2 31 Mar 10 15 Oct 5134 Jan3578 3612 3534 3612 3534 3612 3512 3612 363* 3678 36N 37 13.500 Woolworth (F W) Co 10 22 June 2 4558 Afar 8 35 Dee 72N Aug
1234 1234 *1212 1312 *13 1312 1212 1212 14 14 14 1434 SOO Worthington P & NI 100 5 May 31 24 Sept 8 1514 Dec 10678 Feb

.15 25 *15 25 *17 25 .15 25 *15 24 *15 25 Preferred A 100 1412June 2 41 Jan II 3814 Dec 05 Mar

.15 35 .15 35 .15 35 *15 35 *15 35 .15 35 Preferred B 10(1 12 May 27 31 Sept 3 23 Dec 838* Mar
*84 15 .814 15 *814 15 *818 15 *8,8 15 *84 15  Wright Aeronautical.. .No par 3N Apr 8 1812Sept 8 74 Dec 27 Feb
36 36 *36 37N 36 36 36 36 35 35 3518 36 1,400 Wrigley (Wm) Jr (Dell_No par 2514.1zine 1 57 Jan Is 46 Dec 8038 Mar
*10 13 *10 13 10 10 *10 12 *10 13 .10 13 100 Yale 5: Towne Mfg Co 25 612J1,ly 5 15 Sept 23 814 Dec 30 Jan
378 4 378 378 334 4 31/4 334 334 378 358 334 3.800 Yellow Truck & Coach cl B_ 10 138J une I 734Sept 6 3 I)ec 1518 Star

.27 30 .27 30 27 2714 52714 30 2714 274 •2718 30 350 Preferred 160 12 may 17 4m88er.t 8 1512 Dec 76 Mar
5531 7 .531 8 5534 8 554 534 *5 6 534 6 400 Young Spring & Wire_No par 3 June 2 I178Sept 9 6 Dec 29 Feb
1212 1212 12 12 12 1212 118* 1214 1178 1214 12 1212 2.500 Youngstown Sheet & T_No par 4 May 25 2712Rept 6 12 Dec 78 Feb
1 18 1 18 1 1 1 114 51 1 14 *1 14 •1 114 *I 1 14 200 Zenith Radio Corp .No par 12May 17 2 Jan 22 N Dec .514 Feb
534 578 6 6 6 6 6 6 614 614 *614 638 1.100 Zonite Products Coro I 42*.1iine25 97, Mar 8 634 peel 14 Jun.
• it a .t...1.,...8,.,1 ,,,,,,,, 0, ., ,,......, 1 III, In 1 Ex-,11v141elid o 1.1x-rh0fl15 , 1.,,,c vr3rit.
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2962 New York Stock Exchange —Bond Record, Friday Weekly and Yearly
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

f.
1
',a,

Price
Friday
Oct. 28.

Week's
Range or
Last Sale.

vl
g.i
cp

Range
Since
Jan. 1.

U. S. G ment. Bid Ask Low High No Low High
First Liberty Loan-
394% of 1932-47 J D 101114, Sale 101173,10122n 117 944,10139n
Cony 4% 01 1932-47 .1 D 1014, --_- 10116,,Oct'32 ____ 964,102
Cony 444 % of 1932-47 J D 1021144 Sale 1029,, 10214, 265 973341102"a
2d cony 444% of 1932-47 .1 D 1J12432 ____ 10017nAug'32 --_- 1004,1019n

Fourth Liberty Loan-
494% 011933-38 A 0103134, Sale 10314,10313n 499 98344103348

Treasury 4448 1947-1952 A 0107 Sale 106314:107.44r .325 118.044108"o
Treasury 48 1944-1954 J 0104 Sale 10394, 1049,1 604 94 1047Iar
Treasury 341e 1946-1956 M 810214, Sale 1026,2 10294, 318 8914110299u
Treasury 3945 1943-1947 J D 10090,, Salt 10019,210029,2 79 8794,1014s
Treasury 3s_Sept 15 1951-1955 M S 96142 Sale 96 9616,2 441 8294, 9517,1
Treasury 394a June 15 1940-1943 J D b01, Sale 1019,, 10142 146 8799,050199,i
Treasury 3948_Mar 15 1941-1943 61 S 1019,2 Sale lOPi, 10194, 143 884,1019,1
TIVAAnry RU4 Tuna 15 1048-1040 J D 541. RAU. 1171... 041t. 1140 RR 90‘14.

STATE AND CITY SECURITIES
Sales of State and City securities occur very rarely on the New York

Stock Exchange and usually only at long Intervals, dealings in such securities
being almost entirely at private sale over the counter. The Stock Exchange
record hence is imperfect and misleading, and accordingly we omit it here.
Bid and Asked quotations, however, by active dealers in these securities
will be found on a subsequent page under the general head of "Quotations
for Unlisted Securities."

Foreign Govt. &Municipals.
Agile Mtge Banks f (3s 1947 F A
Sinking fund 6s A _ _Apr 15 1948 A 0

Akerehns (Dept) ext 53 1963 M N
Antiogula (Dept) coil 75 A_ _1946 J
External s f 7s ser B 1945J J
External s f 7s ser C 1945.) J
External 8178 ser D 1941.) J
External of 7s 1st ser 1957 A 0
External sec s f 2d ser_ _1957 A 0
External sec s f 75 3d ser_ _1957 A 0

Antwerp (City) external 63_1958 J D
Argentine Govt Pub Wks 65.1960 A 0
Argentine Nation (Govt of)—
Sink funds 6s of June 1925-1959 J D
Esti a f Os of Oct 1925_ __ _1959 A 0
Externals I Os series A__  1957 M S
External 63 series BDee 1958 J D
DUI 5 f Os of May 1926_  1960 M N
External s t (State Ry)_1960 M S
Extl 614 Sanitary Works_ _ _1961 F A
Exti (1s pub wke May 1927 1961 P4 N
Public Works extl 5448_1982 F A

Argentine Treasury 58 £ 1945 M S
Australia 30-yr be_ __July 15 1955 3 J
External be of 1927_ _Sept 1957 M S
External g 434s of 1928...1956 M N

Austrian (Govt) 5 t 78 1943 J D
Internal a 1 78 1957 J J

Bavaria (Free State) 6 44e 1945 F A
Belgium 25-yr extl 63-4s 1949 M S

External s t 68 1955 3 .1
External 30-year s f 719. ..1955 J D
Stabilization loan 75 1956 M N

Bergen (Norway)—
Ext1 sink funds 5s_ _Oct 15 1949 A 0
External sinking fund 58- _1960 M S

Berlin (Germany) s t 6448- _ _1950 A 0
External s t Os_ __June 16 1958 J D

Bogota (City) extl 5 ...1945 A 0
Bolivia (Republic of) extl 83_1947 M N
External secured is (flat) .1958 J J
External a f 78 (fiat) 1969 M S

Bordeaux (City of) 15-yr 88_1934 MN
Brazil (U S of) external 8s_ _1941 J D
External e f 694s of 1926_ _1957 A 0
External 81 6 S48 of 1927 1957 A 0
le (Central HY) 1952 J D

Bremen (State of) extl 714_1935 M S
Brisbane (City) a f 55 1957 M S
Sinking fund gold bs 1958 F A
20-year 5 t 6s.  19501 D

Budapest (City) esti a f 68 1962 J D
Buenos Aires (City) 69452 B 1955 J J

External s I Os ger C-2 1960 A 0
External s f 613 ser C-3.._ _ _1960 A 0

Buenos Aires (Prey) extl 68_1961 M S
External 5 1 6945..1961 F A

Bulgaria (Kingdom) a I 78..1967 J .1
Stabll'n at 744e_Nov 15 1968 M N

Caldae Dept of (Colombia) 7%8'46 J J
Canada (Dom'n of) 30-yr 46_1960 A 0
53 1952 M N
494e 1936 F A

Carlsbad (City) a I 88 1954 J J
Cauca Val (Dept) Colom 744s '46 A 0
Central Agile Bank (Germany)—
Farm Loup et 75. _Sept 15 1950 111
Farm Loau af 68...July 15 1960 J J
Farm Loan 8168. _Oct lb 1960 A 0
Farm Loan Reser A Apr 15 1938 A 0

Chile (Rep)—Exti s1 is. ..1942 M N
External sinking fund Os_ _1960 A 0
Ext sinking fund fle_Feb 1961 F A
By ref ext s t 6s Jan 1961 J J
Ext sink fund 6s Sept 1961 M S
External sinking fund as_ _1962 NI 8
External sinking fund as_ _1963 M N

Chile Mtge Bk 644e June 30 1957 J D
Of 094a of 1926_ _June 30 1961 1 D
Guard Os 68 Apr 30 1961 A 0
Guar s t 613 '  1962 M N

Chilean Cone Munk 78 1960 M S
Chinese (Hukuang Ry) 58_1951 J D
Christiania (Oslo) 20-yr s 1 68 '54 M

Cologne (City) Germany 64481950 M 8
Celombh, (Rep) 68 Jan 1961
Ext s I 6s of 1928._  Oct 1961 A 0

Colombia Mtge Bank 6 Hs of 1947 A 0
Sinking fund 7s of 1926_ _ _1916 54 N
Sinking fund 7s of 1927.-1947 F A

Copenhagen (City) bs 1952 J D
25-year g 444ii 1953 MN

Cordoba (City) extl s t 7s_ _1957 F A
External s t 7s_ _ _ _Nov 15 1937 M N

Cordoba (Prov) Argentina 78)9)2 .1 J
Costa Rica (RepublIc)-
79 Nov 1 1932 coupon on. 1951 M N
7s May 1 1936 coupon on_1951

Cuba (Republic) Is of 1904..1944 1-1,i -a
External 6s of 1914 ser A _ _1949 r A
External loan 434s 1949 F A
Sinking fund 5444 Jan 15 1953 3 J
Public wk s 544s June 30 1915 3 D

Cundinamarea (Dept) Colombia
External s 1 694S1959 MN

3212 Sale

72 Sale
9 Sale
97,, Sale
9 93,1
9 938
9 1012
9 15
9 10
78 8278
5118 Sale

5034 Sale
5158 Sale
5012 Sale
5012 sale
51 Sale
5012 Sale
504 sale
5038 Sale
4858 Sale
5712 59
77 Sale
7738 Sale
71 Sale
9118 Sale
4812 Sale

4718 4938
100 Sale
98 Sale
10333 Sale
10234 Sale

7018 86
70 76
41 Sale
3512 Sale
16 Sale
658 Sale
54 7
458 5

10414 Sale
22 Sale
18 Sale
18 Sale
16 1734
5614 Sale
655,1 68
66 Sale
71 7473
254 Sale
4114 Sale
40 51
40 44
2712 Sale
27 Sale
2058 Sale
26 Sale

13 Sale
8878 Sale
100 Sale
9958 Sale
67 80
11 Sale

55 Sale
4714 Sale
4714 Sale
5278 Sale
812 Sale
738 Sale
778 8
778 812
8 Sale
778 Sale
8 Sale
97s Sale
1214 1278
9 Sale
9 934
5 Sale
15 17
85 90

41 Sale
33 Sale
33 Sale
2412 28
21 Sale
25 Sale
724 7314
7114 73
1512 1612
21 Sale
3212 Sale

8912 Sale
73 8014
a75 Sale
41 Sale

91.; Sale

3212
3212
72
9
933
1012
938
934
10
10

a80
46

47
4734
47
47
4714
a4714
4712
46
4312
a57
7414
7458
68
9034
46

49
100
961.
103
102

69
76
41
3418
1518
6.?
514
438

10378
2012
18
18
18
5538
87
66
70
2518
40
50
4312

(22512
26
20
2512

12
8878
09934
6914
77
1034

a54
46
46
52
81
735
8
778
734
734
75
938
124
812
9

1514
86

4018
3212
3212
2512
21
2512
73
72
13
16
30

27
2712
90
89
79
a75
4012

34
3478
7314
10
973

Oct 32
938
934

Oct'32
Oct'32
85,4
5118

51
5158
51
51
51
5012
5014
51
47
59
81
8114
7438
95
4934

4958
101
9838
105
10412

Aug 32
Oct 32
43
3778
16
7
512
514

10414
22
19
19
1612
56
69
6912
a7434
2612
43
53
4478
2712
2978
2038
26

13
90
102
10014

Oct 32
11

5712
50
5012
5638
912
8,4
8
8
818
734
814
10
1214
914
938
714
16
87

41
3314
3314
2512
25
2614
75
7258
16
21
3034

Oct'32
2712
90
894

Oct'32
80
4238

15
10
14
7
2

2
5

30
19

155
54
94
105
76
99
39
79
91
3

469
211
287
44
41

14
42
66
73
153

32
60
12
22
10
5
16
16
41
70
8
27
17
14
17
15
29
14
7
63
41
20
7

8
612
122
63

8

57
81
240
60
28
27
5
45
45
8
20
43
6

114
11
14
10

28
47
25
2
12
12
24
10
30
10
11

_
6
4
7

29
60

22 41
2211 41
4978 74
3 1612
3 1578
334 15
234 lb
4 1312
418 1434
4 15

004 a9018
344 61

35 8712
344 67
3453 68
344 67
3438 67
344 68
344 6712
344 87
3053 5944
41 67
4612 5834
4612 8914
41 8214
6238 98
20 55

22 5214
83 102
80 10018
9154 107
9134 103

55 70
46 76
1553 44
15 4012
634 a22
314 10
24 912
2 812

9834 1051,
16 3118
1312 r2512

al4 253,1
1215 25
26 5.i78
3312 78
32 7878
37 8578
1112 3012
33 5812
31 53
28 55
21 3714
2118 37
10 34

al413 4111

8 22
71 9214
87 1024
86 10012
61 90
54 1912

a2518 6138
2114 54
a2118 51
23 59
412 19
34 15
3 1434
312 15
4 1514
33s 1412
33s 1412
4 20
858 r32
4 1512
3 15,4
21z 13
7 16
63 S812

16 44
1373 40
1312 40
1811 30
IS 30
19 304
5512 04
46 77
84 34
15 48
20 42

2412 r45
27 2712
7838 r96
83 9212
52 82
66 8218
33 44

912 10 8 353 17

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.
'!re,

Czechoslovakia (Rep of) 88..1951
Sinking fund 8s ser B____1952

Denmark 20-year extl 65____1942
External gold 544s 1955
External g 444e__Apr 15 1962

Deutsche Bk Am part et! 68_1932
Stamped 

Dominican Rep Cust Ad 544e '42
2d series s f 5448 1942
1St ser 544s of 1926 1940
2(1 series sink fund 544s 1940

Dresden (City) external 78..1945
Dutch East Indies esti 138_ _ _1947
40-year external 65 1962
30-year ext 5448___Mar 1953
30-year extl 5448_ _ _Nov 1953

El Salvador (Republic) 8s A.1948
Certificates of deposit 

Estonia (Republic of) 78_ ___1987
Finland (Republic) extl 68_1945
External sinking fund 724._1950
External sink fund 6445_1956
External sink fund 53.4s.1958

Finnish Mun Loan 840 A__1954
External 6445 series B_ _1954

Frankfort (City of) s f 644s_ _1953
French Republic extl 740_1941
External 713 of 1924 1949

German Government Interna-
tional 35-yr b Hs of 1930__1965

German Republic extl 7s____1949
German Prov & Communal 13ks
(Cons Agile Loan) 640 A_1958

Graz (Municipality) 85 1954
Ot Brit & Ire (UK of) 544s1937

Registered 
*4% fund loan opt 1980_1990
*5% War Loan £ opt 1929_1947

Greater Prague (City) 7458-1952
Greek Governments tsar 78_1964

Sinking fund sec 14e 1968
Haiti (Republic) s fee 1952
Hamburg (State) 621 1946
Heidelberg (German) extl 740 '50
lielsingf ors (city) ext 6445_1960
Hungarian Munic Loan 740 1945
External 1 7s____Sept 1 1946

Hungarian Land M Inst 710 '61
Sinking fund 740 ser B 1961

Hungary (hingd of) s 1 740_1944
Irish Free State extl s t 58_ _1960
Italy (Kingdom of) extl 73._1951
Italian Cred Consortium 78 A '37

External see el 78 ser B...1947
Italian Public Utility extl 78_1952
Japanese Govt 30-yr s 1640_1954

Ext1 sinking fund 5445_1965
Jugoslavia (State Mtge Bank)—

Secured s f g 75 1957
Leipzig (Germany) e f 78_ - —1917
Lower Austria (Prey) 7 4414. _1950
Lyons (City of) 15-year 05..1934

Norway 20-year ext 6s
20-year external (is
30-year external Os
40-year s f 5448 1965
External a t 5s___Mar 15 1963
Municipal Bank extl e t 58_1967
Municipal Bank esti at 58_1970

Nurernburg (City) extl Os__ _1952
Oriental Bevel guar 88 1953

Exti deb 544s 1958
Oslo (City) 30-year RI 68.-1955

Marseilles (City of) 15 yr 68_1934
Medellin (Colombia) 6158-- .J954
Mexican IrrIg Asstng 4 44s. _1943
Mexico (US) extl 5s of 1899 £ '45

Assenting 55 of 1899 1945
Assenting 5e large 
Assenting 45 01 1904 
Assenting 45 01 1910 
Assenting 45 of 1910 large....
Assenting 45 of 1910 small_. _
Trees Os of '13 assent (large) '33
Small 

Milan (City. Italy) esti 13445 1952
Minas Geraes (State) Brazil—
External s 6448 1958
Extl sec 644e series A_ __ _1959

Montevideo (City of) is... -1952
External s f 6s series A  1959 M N

New So Wales (8tate) extl 5s 1957 F A
External s t be Apr 1958 A 0

1943b A
FA
AO
J 1)
MS
3D
3D
FA
MS
M N
MN

AO
AO
.1 J
FA
AO
MS

M
MS
AO
AO
MN
33
MS
MS
MN
J J
J J
J J
MS
MS
MS
FA
AO
la
MN
3D
J O

3D
AO

3D
MN
FA
FA
MN
3D
MN
MN
FA
A
AU
J J
AO
J J
J J
MN
MN
FA
MN

1944
1952

Panama (Rep) extl 544e__ _1953
Exti s t 58 ter A. _May 15 1963

Pernambuco (State of) esti 71, '47
Peru (Rep of) external is. _ _1959
Nat Loan extl 5 f 68 1st ser 1960
Nat loan extl s f 68 2d ser_ 1981

Poland (Rep et) gold 6s. _ _1940
Stabilization loan a I 75_ _ _1947
External sink fund g 8e... _1950

Porto Alegre (City of) 8s.. _ _1961
Extl guar sink fund 744s_ .1966

Prussia (Free State) extl 610 '61
External s f 13s 1952

Queensland (State) extls 172 1941
25-year external 65 1947

Rhine-Main-Danube 7sA 1950
Rio Grande do Sul extl e t 80_1948

External sinking fund 612_1988
External s t 7s of 1926... _1986
External s 78 mink loan_1967

Rio de Janeiro 25-years 158_1946
External s t 644s 1953

Rome (City) extl 8445 1952
Rotterdam (City) MI as_ _1984
Roumania (Monopolies) 78_ _1969
Saarbruecken ((ity) 65 1953
Sao Paulo (City) s f 88. _Mar 1952

External a f 644s of 1927_1957
San Paulo (State) extl s f 89_1936

External sec s I 8s 1950
External 3 t is Water L'n_1956
Exteroal s t 68 1988
Secured e f is 1910

Santa Fe (Frew Ant Rep) 75_1942
Saxon Pub Wks (Germany) is '45
Gen ref guar 645 1951

Saxon State Nage Inst 7s.  194:
Sinking fund g 814s. _DEW 1916

Serbs croats AL Slovenes 8s .119(12
External sec 7s ser B....11832

3D
MS
MS
'3
FA
MN

AO
F A
Jo
• N

MN
JO
MN
Q 1

---•

AG

MS
MS
▪ D

D
MN
MS

S
J O
A0
*0
AO
'3

J
'3
MS
AO
.40
FA
MS
AO
J D
MN
D

A0
FA
*0
MN
FA
33
MN
MN
'3

J J
MS
I .1
• 0
MS
FA
MN
t o
J
MN
MN

Price
Friday
Oct. 28.

Week's
Range Or
Last Sale.

Range
Since
Jan 1.

Bid Ask Low High No. Low High
10014 Sale 99 100 19 6734 1014
9934 100 9912 100 4 70 100,2
924 Sale a91.38 9338 53 06534 96
9012 Sale 8934 914 46 59 91
74 Sale 7334 7678 109 a4718 8112
---- 8834 91 91 14 57 9212
7712 Sale 7572 80 34 7578 88
54 55 54 54 12 361s r62

50 Feb'32 50 50
4412 1/- 47 47 1 30 51
42 4512 54 54 2 2853 54
66 Sale 66 70 43 2434 70
10012 Sale 0012 10012 12 704 10058
10012 Sale 00 10012 43 7514 101
994 10012 99 9958 13 7412 100
9934 _ _ _ 99 9958 2 75 100
60 65 60 60 1 20 65
50 60 60 Sept'32 _ 40 r60
47 50 47 48 2 3212 5434
a70 Sale 70 71 14 41 73,4
7134 Sale 6718 7134 88 42 74,4
66 Sale 6118 677e 38 4018 73
6512 Sale 63 8512 35 3518 68
5518 62 62 62 2 4018 67
6012 Sale 6012 63 3 40 6678
334 Sale 3258 34 12 141s 39
12118 Sale 12034 12178 90 11058 124
11512 Sale 11514 116 22 al0878 118

4978 Sale 4958 51 795 24 61
6912 Sale 6734 72 268 a4134 7312

3838 Sale 3712 39 67 14 44
--- 4812 4812 Oct'32 2813 60
10512 Sale 105 10614 592 08912 10634

10414 July'32 - 100 10414
8-4;le 1154 7334 83 .4456 '9(27738

a66 Sale
95 98

.a66 066
9412 95

10
7

•803534.07733
70 0984

35 __ _ 37 37 3 17 6312
2518 Sale 23 254 24 12 48
80 Sale 7712 80 5 52 80
3934 Sale 39 3918 11 1614 453s
42 4312 4278 4434 5 20 4476
60 6214 604 6058 7 34 0684
16 1978 1614 18 8 1018 2512
1914 Sale 19 1912 9 EN 25
21 34 2812 Oct'32 17 r40
21 35 2912 2912 5 1434 35
3812 Sale
75 7734

3714 3812
7734 80

5
7

1812 65
a69 81

9612 Sale 95 9678 91 a82 9838
9014 Sale 9614 9638 6 80,4 100
87 9112 8812 .28812 5 70,2 91
85 87 8512 88 39 55 90
61 Sale 59 62 158 524 84
4914 Sale 4914 51 90 434 73,4

20 Sale 20 22 9 20 4312
46 4778
4312 

4578 4612
44 44

10
4

16'8 4(312
32 50

10414 gale 04 10578 7 9834 10578

10414 Sale 0378 10414 38 98347'1054
9 Sale

_
9 9
234 Sept'32

5 7 1813
213 34

_
26 Apr'30
412 5 15 ""i" "iffi

34 1 112 May'32 Pi 5
34 312 4 1,4 6

4 312 312 17 218 478
312 312 5 2 5
3,2 Oct'32 155 5
44 Oct'32 VS Vs

82 6;fe.
5 Sept'32
78 8212 53

214 5
574 87

1412 Sale 14 1412 27 lois
1412 Sale 1214 1412 35 sia 17
20 2014 20 22 614 2814
1718 19
7414 Sale

1538 1614
7312 80

8
39

614 25
3012 8i

---- 744 7334 80 20 2978 574
87 88 8738 8834 21 70 90
8612 Sale 8612 8778 37 7118 89,w
85 Sale 85 88 36 70 9J
82 Sale 82 85 41 64,a 8614
8212 Sale 81 82 4 6314 8478

70 Oct'32 6978 80

75- - 
_ _ 7738 Oct'32 6434 8038

31 3733 34 37 3 18 4138
52 Sale 51 52 21 363s 72
4418 4612 4312 45 33 6414
86 8812 8612 90 24 60 90

9653 974 9632 9712 32 85 100
52 5512 521? 55 15 45 724
612 Sale 512 812 17 3 97s
1012 11 1012 11 2 38, 1434
54 Sale 5 39 3 10
5 Sale 5 6 19 24 94
534 56 5312 5434 9 44 6014
534 Sale 5214 54 87 3pis 5811
6014 Sale
8 11

59 61
834 834

60
2

4312 66
9 16

734 934 712 Oct'32 512 Ills
4238 Sale 4218 4414 54 17 50
42 Sale 4112 4378 64 154 497s
93 98
8714 Sale

97 9812
86 8912

106
63

6014 101
47 911±

54 Sale 54 56 21 24 548
12 14 12 13 6 8 21
11 Sale 104 1158 54 44 rI3
11 Sale 10 1158 16 6 1414
912 Sale
1014 11
812 Sale

9 912
10 Oct'32
812

3

18

5 13
7 18

14
85 Sale a8314 8534 102 82 91
100 Sale 100 r10112 4 R434r11014
3612 Sale 35 3612 8 294 56
624 64 65 65 1 39 6512
1214 15 15 15 2 7 23
848 12 814 814 1 /17
23 Sale 2178 23 15 20 50
1834 Sale 1834 20 15 8 25
1334 Sale 1334 1412 2 10 18
9 10 10 1134 13 7 17
55 Sale 55 56 31 4512 65
22 24 2212 2372 11 1633 4518
5314 55 53 5512 22 1812 5,14
4434 Sale 44 49 43 13 55
6634 Sale 8612 69 15 25 71 12
58 _ _ _ 58 58 4 214 594
18 8.ale 1734 23 58 1734 50
1612 Sale 1514 19 69 1614 47

*ass -.ale. a Deferred delivery. • At the exchange rate of $1.8,115 to the t Sterling.
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BONDS

N. Y. STOCK EXC1IANGE
Week Ended Oct. 28.

Price
Friday
Oct. 28.

Wee.t's
Range or
Last Sate.

Range
Since
Jan, 1,

Foreign Govt. & Municipals.
dftoaia (Prov of) exit 7s 1958
Silesian landowners Assn 63_1947
Soistmes (City of) extles 1938
Styria (Prov) external 78 1948
Sweden external loan 548_1954
Switzerland Govt en] 540_1946
Sydney (City) s f 5448 1955

Taiwan Elec Pow s f 548_1971
Tokyo City 58 loan of 1912_1952

External of 544s guar 196I
Tolima (Dept of) exit 7e 1947
Trondhjem (City) let 54411-1957
Upper Austria (Prov) 78 1945
External of 6348.June 15 1957

Uruguay (Republic) WI 138 1946
External arils 1960
Externals f 68 May 11961

Venetian Prov Mtge Bank 76 '52
Vienna (City of) extl s f 88_1952
Warsaw (city) external 78-1958
Yokohama (City) exit 86_1981

J D
FA
MN
FA
MN
AO
FA

J J
MS
AO
MN
MN
J D
J D
FA
MN
N

AO
MN
FA
JO

Railroad
Ala at Sou tot cons A 5s____1943 J D

1st cons 48 ser B l943J 18
Alb & Buse let guar 348_1948 A 0
Alleg 42 West 1st g gu 45 1998 A 0
Alleg Val gen guar It 46 1942 M S
Ann Arbor lot g 4s____July 1995 Q J
A tch Top & S Fe-Gen g 48_1995 A 0

Registered  A 0
Adjustment gold 4s__July 1995 Nov
Stamped July 1995 M N

Registered MN
Cony gold 4s of 1909-1956 J D
Cony 48 of 1905 1955 3
Cony g 48 Issue of 1910-1960 3 13
Cony deb 4348 1948
Rocky Mtu Div lot 48-1965 3 J
Trans-Con Short L let 48_1958 J
Cal-Aria let 64 ref 448A-1962 M S

A tl Knoxv & Nor let g 58_1946 J D
AU & Chart AL 10t 434s A 1944 J J

let 30-year 54 series 13.-1944 J J
Atlantic City 1st cons 45-1951 .1 -I
AU Coast Line 1st cone 46July '52 M S
General unified 4;0A...1904 j D
L & N coll gold 48____Oct 1962 M

JAU & Dan Iota 48 1948
2d40 1948J

All & Yad 1st guar 48 1949 A 0
Austin & N W let gu g 68_1941 J

Bali & Ohio let g 46.-July 1948 A 0
Registered July 1948 Q

20-year cony 434e 1933 M 8
Refund & gen 58 series A 1995 J D
let gold Egi July 1948 A 0
Ref & gen 88 series C__1995 3 D
PLE&W Va Sys ref 48...194 i3 N
Southw Div let 58 19503
Tol & Cin Div 1st ref 48 A_1959 J J
Ref & gen 58 series D_---2000 M S
Cony 448 1960 F A

Bangor & Aroostook let 68_1943 3 J
Con ref 40 1951 J

Battle Crk & Stur let gu 85 1989 J
Beech Creek 1st gu g 46_1936 3 3
28 Hoar 5s 1936J J

Beech Crk ext let g 348_1951 A 0
Belvidere Del cons gii 346_1943 3 J
Big Sandy 1st 4e guar 1944 J D
Boston & Maine lot 58 A C I987 M S

let M 5s series II 1955 MN
iota 4 Me tier JJ  1961 A 0

Boston & N Y Air Line 1st 461955 F A
Bruns&Westlotgulgdo_.l938J J
Buff Roch & Pitts gen g 56..1937 M S
Consol 434s 1957 M N

Burl C R dr Nor 1st & coil 68 1934 A 0

Bid Ask
42 Sale
40 Sale
10534 -
37 Sale
98 Sale
104 Sale
69 Sale

42 47
36 39
48 Sale
8% 11
68 72
44 Sale
40 43
44 Sate
35 Sale
35 Sale
94 9634
451s Sale
4012 Sale
4812 61%

7134
6434 78
8012 83
671/4 ____
90 93%
36 38
92 Sale

- _
8212 95
8334 Sale
74% 76
79 84
7914 Sale

164
81 8212
8912 90
94 9578

75 90
81 85
-__ 75
-7814 Sale
40 65 654 6512
52 Sale 52 54
30 Sale 16 30
10% 25 25 Sept'32
30 40 38 Oct'32
70 9212 104 Mar'31

804 Bale 79 8012
7312 7712 7634 Aug'32
66 Bale 55 66
4712 Bale 43 48
8514 8658 853 87
52 Sale 4614 52
69 76 72 72
7158 Sale 70 7138
57 5934 5613 5634
45 Bale 41 47
344 Bale 29 3412
84 95 93 Sept'32
66 69 70 Oct'32

61 Feb'31"ii" 84 Oct'32
00 Jan'30

71 -fii" 88 Mar'31
74
8114  Jaii152.
6712 Sale 6674 68
67 70 70 70
64 Sale 63 64
____ 6474 60 Sept'32

90 Sept'32
87 90 88 Oct'32
30 497 5034 Oct'32
5812 84 57 Oct'32

Canada Sou cons an 58 A 1062 A 0 90 Salecanadlan Nat 4 Ks Sept 15 1954 M S 88% 89
30-Year gold 4348 1967 J J 8812 Sale
Cola 4 48 19683 D 8734 Sale
Guaranteed g 5s.... lily 1969 3 3 95 SaleGuaranteed g tw____ Oct 1969 A 0 9512 Sale
Guaranteed Ss 1970 F A 9558 Bale
Guar gold 4446.__June 15 1955 D 9013 Sale
Guar g 440 1958 F A 88 8914
Guar a 440 Sept 1951 M S 8838 Sale

Canadian North deb f 70_194.3 103% Sale
25-year s f deb 640 1916 J J 105 Bale
10-yr gold 4 Lis_ __Feb 15 10353 A 9834 Sale

Canadian Pac Ry 4% deb stock J 70 Sale
Coll tr 440 1946 M S 7911 8714
So mule tr cite 1944 917 Sale
Coll tr e 58 Dec 11954 J D 82 SaleCollateral trust 4%e 1960 J 7654 781

Car Cent 1st Cons g 48._1949 J J
care Clinch & 0 1st 30-yr 194. 1938 J D 88 95

lot & cons g Cs ser A _Dee 15 '52 D 72 75
Cart & Ad 1st itti 48 1981 0 61 65
Cent Branch U P ist g 44_1948 25 40
Central of tie lot g 6s..Nov 1945 A 65
Congo! gold bs 1945 M N 33 35
Ret & gm n 5440 series II 1959 A 0 2313 Sale
Ref & gen 154 series C.-- 1959 A 0 19 Sale
Chatt Div pur money 48_1951 D 35 75
Mac & Nor Div let g 56.1946 J J 26 81
Mid (Is & AD Div pur m 5817 J
Mobile 1)18' lot g 58 1946 J J -:16-

Cent New Sag lot gu 41. _19(11 J J 6538 6834
Cent RR & Bkg of Oa coll 58_1937 117 N 45 Sale
Central of NJ gen if 58...1987J 1 914 9334

Registered 1987 Q J 85 7990
General 40  

75 14
1987 J J

rent Pac lot ref gu g 48-1949 F A .821g Sale
Registered  F A

Through Short L 1st gu 48_1964 A 0 7638 i
Guaranteed g 50 1960 F A 8218 Sale

rharleston & Say'h let 78_1936 J98
ow. & 01114) 1st 58- -1939 88 N 10334

Registered  
Sale

198,3 m N96i
General gold 4348  

s
1992 M 14 94 Bale

Registered S 86
Ref & Inlet 48 1993 0 83 Sale
net & inlet 4 414 ser B 1995 J J 83 Sale
Craig Valley lot 5a_Mity 194( J J 86 97
Foto Creek Branch tat 46.1946 J

It a A Div lot con g 44_1989 J J 87 89
21 cons& gold 40 1089 J J 8034 8112

Warm Spring V let 158_194i M 92 9758
& Alton RR ref 38..19441 A 0 4313 sale

wawa, (het lien 8 J 7912 __

Low High
411g 4334
40 4038
10534 107
37 4012
69514 9614
10334 10478
68 70

44% 45
40 Oct'32
46 4838
10 10
72 Oct'32
44 4634
39 Oct'32
43 4613
30 35
2954 35
94 9512
44 6014
4014 4114
50 50

No.
37
44
6
7

121
30
33

14
1

3

19
102
56
3

181
74
1

105 Sept'31 :-
8012 Feb'32
80 80 I
6612 Sept'32
90 9212
39 39 13
9034 923 76
88 Oct'32
821/4 82%
8334 8334
80 Aug'32
794 07912
79 80 17
80 Sept'32 _-
89% 9114 61
79 Sept'32
8914 9012 3
95% 9578 1
10313 Feb'31
71 Oct'32
81 81 2
78 Sept'32 _-
7814 7912 37

4
16
24

3

11
6

3

12

509
77
7
63
3
12
2
43
388

2
13

89 90 8
89 91% 17
88 9114 38
8734 9134 48
94% 9714 35
9412 9712 53
95 9714 22
9013 93 18
89 9138 24
8838 9178 71
10312 1057g 27
105 10718 39
9834 9934 26
8914 71 85
80 12 8012 5
911  9212 42
82 8512 41
78 7812 10
17 July'32
8912 Oct'32
71 76 5
63 Oct'32
5312 Sept'32
78 Oct'32
33 37 9
2313 2412 2
19 191/4 4
75 Sept'31
9314 June'31 -
10212 Nov'30 -
40 Aug'32

6715 Oct'32
38 47 15
9112 9212 6
8414 Oct'32
764 Oct'32
8114 8213 58
9914 July'31
80 Oct'32 --
6144 65 12
11 June'31
02 104 34
100 Sept'32 _
94 9548 21
93 Sept'32 - _ -
82% 83 16
824 834 23
9934 Feb'32
9458 Aug'31
87 87 3
8018 8018 2
92 Oct'32
42 4312 22
7914 Oct'32

Low High
251s 47
1312 41
97 107
22 44
78 97
101 10512
34 79

3618 6734
29 4838
36 70
513 18

4114 73
16 48
1514 43
29 50
2018 3934
22 39
80% 9912
31 8414
2458 4214
40 75

78 8338
6713 1.3
65 71
78 96
131/4 40

474.3 9412
77 8815
70 89
83 8558
72 85
60 84
60 8314
74 80
68 a94
75 82
7734 91
80 9578

"6114 86
60 90
78 78
604 8518
441/4 82
26 65
16 40
9 30
7 4t

68 8613
66 81
31 87
2438 714
8313 9658
2713 79%

046 80
40% 82%
31% 8318
25 71
16 69
70 9.1
48 79

84 92i

8538 881z
43 80
46 80
46 7513
6112 76
83% 90
70 r93
2812 6214
40 8334

72 GO%
7238 9114
73% 9114
72% 91%
80 9712
801s 914

07934 9/38
76 937s
73 .92
76 92
904 10578
9144 10718
83 100
04714 74
64 8813
68 93
6112 8714
66 84
17 21
76 93
63 94
63 78
8014 bb
55 r81
16 aa
127e 41
111s 38

40 -&A
49% 78
33% 65
76 98
71 r94
85 82
84713 88

60 80
30 79

95 1-(14-
9778 10014
7018 97%
83 93
801: 87
60 88
9934 ggai

72 87t
64 44
92 92
33% Si)
75 7912

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.
t
"5.

Price
Fridag
Oct. 28.

Week's
Range or
Last Sale,

Chic Burl & Q-Ill Div 346_1949 J .1
Registered  J J

Illinois Division 48 1949 J .1
General 48 1968 M S
lst & ref 4445 ser B 1977 F A
1st & ref 56 ser A 1971 F A

Chicago & FAA III 1st 6s 1934 A 0
C & E III Ry (new co) gen 55_1951 M N
Chicago Jr Erie lot gold bs 1982 M N
Chicago Great West let 48....1959 M S
Chic Ind & Louisv ref 68 1947 J J
Refunding gold 55 1947 J J
Refunding 45 series C 1047 J J
1st & gen 58 seem A 1966 M N
lot & gen 6s series R_May 1966.0 J

Chic Ind & Sou 50-year 48_1956 J J
Chic LB & East let 4348_...1969 .1 D
Chl M & St P gen 4sser A 1989 J J
Gen g 345 ser B___May 198113 J
Gen 434s ser C May 19893 J
Gen 4348 ser E May 19893 J
Gen 434s ser F May 19893 J

Chic Milw St P & Paz 65 A 1975 F A
Cony ato 58 Jan 1 2000A 0

Chic & No West gen a 3340_1987 MN
Registered  0 F

General 48 
19Stpd 4enon-p Fed Inc tax '87 M NM N 

Gen 4 he stpd Fed ire tax_1987 MN
Ger 58 etpd Fed Inc tax 1987 M N
Sinking fund deb de 1933 M N

Registered M N
15-year secured g 6%s_.1036 M S
let rota Se 

1st & ret 434 a ser C...MMMaaay; 222190°034839777 3,633! DBD
1st &ref 4   

N
348

Cony 454s series A 

Chic R I & P Ry gen4e 1988J J
Registered  J J

Registered 
1934 AA 00Refunding gold 48 

Secured 4 WI series A 1952M S

Ch St L & N 0 5s_June 15 119965°1 MJ DN
Cony g 4%8 

Registered  J D
Gold 348 June la 1931 i D
Memphis Div lot g 48____1951 J D

Chic T H & So East 1st 58_11996830 31. _DJ
Irc gu 66 Dec I 1960 M S

Chic Un Sta'n 1st gu 4 Iis A.11994643 Jj .3.

Guaranteed g 5s 
let 58 series 13 

let guar 6441 series C....1963 3 3
Chic & West Ind con 40„ 1952 3 J

Choc Okla & Gulf core 5e__1952ri 4lot re, 5348 series A 1962 

CM H & D 2d gold 4 )48____1937 .1 3
C I St L & C Int g 4s__Aug 2 1936 Q F

Registered Aug 2 1936 Q F
Cln Leb & Nor let con gu 414_21092402 J15 jPl.1
Chi Union Term let 4%i,_2020 3 J

let mtge 56 series B 
Clearfield & Mah lot gu 68 11999433 1.31
Cleve Cin Chi & St L gen 414_1993 J D
General Ss series B 
Ref & Impt es ser C 1196431 1 J
Ref & impt 68 ser D 1963 3
Ref & impt 434s ser E 1977 3 3
Cairo Div let gold 414_1939 3 .1
Cln W & M Div 1st g 48_1991 J 3
St L DIv tat coll tr g 48.__1991) MN
Spr & Col Div let g 4s.....1940 M S
W W Val Div Iota 48_1940 J J ---- 106

CCC&Igencon8g68..___1934 J
Clev Lor & W cor iota 58_1933 A 0
Cleveland & Mahon Val g 51 1938 J J
Clev & Mar let ge g 4 48-1935 M N
Clev & P gen gu 448 ser B__1942 A 0

Series B 3343 1042 A 0
Series A 4%o 1942
Series C 3I4s 1948 MN
Series D 334s 1950 A F
Ger 4 446 ser A 1977 F A

Cleve Sho 1.Ine 1st Ern 448-1961 A 0
Cleve Union Term lot 5 Hs 1972 A 0
let. 54 aeries D 1973 A 0
ist e f guar 444s series C__1977 A 0

Coal River Ry 1st gu 48 1945 3
Colo & South ref & ext 4%o 1935 M N

General mtge 4346 ser A-1980 Al N
Col & Et V 1st ext g 48 1948 A 0
Col & Tol let ezt 46 1955F A
Conn & Passum Riv 1st 48...1943 A 0
COMO! Rs non-cony deb 4s 1954 J J
Non-cony deb 46 1955 J
Non-cony deb 4s 1958 A 0
Non-cony deb 4e 1956 .1

Cuba Nor Ry let 5348 1942 3 D
Cuba RR 1st 50 year 14 g1962 J J

let ref 74.0i series A l936J 0
lot lien A ref Co ser B_.__1936 J D

Del & Hudson let & ref 42 1199345A o3 M N88 
Gold 6348 1937 MN1.11 RR & Bridge 1st gu g 46 1936 F A

Den & R 1.41 cons g 44-1938 J
Consol gold 414s 1938

Den & SO West ger 55 Aug 1955 F A
Ref & Impt 55 ser 91...Apr 1978 A 0

Des NI & Ft D Ist 4s____1935 .1
Certificates of deposit  J

Des Plaines Val let ge0 4}4e 1647 M SBet le Mae let ilen g 48 1955 13
Second gold 4A 1995 J

Detroit River Tunnel 4348_1961 M N
But MIssabe & Nor sten 5s...1941 .1 3
Dli & Iron Range 1st 5s.  1937 A 0
Dul Sou Shore A AU g 1937 J J

East Ry M Inn Nor Div let 40'48 A 0
East T Va & Ga D.v 1st be 1956 11 N
Figln Joliet & Raat lot a Sn. 1941 M N
El P4.34) & W Ist be 196 

A 
5 0

Rile 1st cony a 4s prior....11,999c6 3.0
Registered 

114t ronsol gen lien 6 4s 1109996 3 ,6 3 3
Regledered 

Penn coil trust gold 45 1951 F A
50-year cony 45 series A 1953 A 0

werles It 1953 A ii
Oen cons 44 4er,e4 Ii 1953 A II
R.or & Impt 55 of 1927... _1967 M N
Ref & knot 54 of 1930.„.1975 A 0
rie & JeteeV letsf 6s 1955 3

Geneses River 19t t 68 10.57 J

Bid Ask
Ms 872

92 9414
88 Sale
84 Sale
92% Sale
5518 74
13 Sale
91 94
43 Bale
42 75
40 60

1714 23
22 Bale

91% 94
54 58
42 65
55 Bale
52 6078

26 Sale
812 Sale

---- 4834
36 54
44 4834
44 58
-- -- 6978

6334 Sale
58 80
65% Sale
25 Sale
23 Sale
23 Sale
20 Sale

6114 64
53 73
36 Sale

3212 Sale
2112 Sale
68 7538
58 70

8412
51 Sale
32% Sale
96% 9734
10218 103
100 Sale
112 11212
69% Sale
78 8012

721/4 _.__

93 Sale
102 Sale

75% 7712
89 95
70 75
45 54
4734 Sale
86
66 7012
75 80

Low High
8712 8712
81% Aug'32
91% Oct'32
88 89
84 8412
92% 95
56 6013
12% 13
90 Oct'32
41 4312
38 Oct'32
50 Aug'32
5112 Sept'32
23 23
2113 22
82 Sept'32
94 Sept'32
5714 59
56 as
55 59
59% 59%
65 85
24 26
738 812
4814 4854
41% Aug'32
4913 64
60 Sept'32
70 Oct'32
6012 82
62 65
60 Oct'32
65 66
23% 25
2114 2312
20 24
1714 20

60 64
6412 Sept'32
3313 36
9614 Apr'31
29% 3212
18 22
7114 Aug'32
8412 May'32
85% May'31
84 64
4812 51
3014 3412
9634 98%
0218 103
00 10014
1114 113
69'4 70
80 82
70 Sept'32
90 May'32
9414 9414
95 95
77 May'32
9278 9312
10048 102
75 Sept'32
75 7712
89 89
70 Oct'32
48 48
4413 4754
86 Sept'32
60 Aug'32
75 75
80 Oct'32
56'4 Aug'32

No,
4

10
33
40
6
29

84

1
5

12
6
16
4
4

172
217

12

21
33

14
24
327
55
512

19

222

as
138

1
18
14
44
8
16

19
21

14
14

15
9

5
1

25
21

2

9914 100 100 Oct'32

9571:: 9907 19095°1 ee pp t8t ;83321

9312 ____ 9971 Jmunare:2392

934 ____ 98 Dee'30
7714 -_ 7634 June'32
83 Bale 83 83 2
81 ____ 81 Oct'32
80 844 8018 804 1

a 85 824 844 18
7612 Bale 7612 791k 12
73 Bale 71 73 15
81 85 Sept'32

58258 0 5893 588018 6801'8 285773 ____ 75 Feb'32
8314 91 980312 DOeoct:3032

38 50 45 45 I
38 50 58 Aug'32
38 50 4612 Sept'32
38 86% 45 Dec'31 _-
2512 Sale 2334 2513 9
32 33 34 3412 3
31
28 10037:24 40321'82 Sep3t'23128 _--2.

8014 Sale
92 97
93 95
9214 _
4112 Sale
41 Sale
19 Sale
25 Sale
212 7
2 Sale

20 30
8512 89
97 ___

10014

8414 go
8312 86%
8914 9014
60 75
73% 74

'Ws gide"
-55" 1191;
37 Bale
2818 41

3014 Sale
3012 Sale
8418 ____
86 Sale

80 8311 66
9314 9314 I
9634 Oct'32
92 Sept'32 -
41 42 21
4233 4238 4
1613 19 76
24 25 9
8 Feb'32
2 2 2
45 Aug'32 - -
34 Oct'32 _ - _
25 Oct'32
85 Sept'32
00 July'32 ____
100 Oct'32
25 Oct'32

82 Sept'32
85 Sept'32
89 Oct'32
98 Sept'31
74% 7414

• 5712 June'32
45 49
50 Aug'32
99 Oct'32
38 3918
35 3514
57.2 aug'3 t
26 3012
26 3012
86 Sept'32
86 86

10

23

22
15

90
87

1

Range
Since
Jan, 1,

Low High
73 90
78 8114
76 9638
74 93
74 8814
68 9913
4112 7013

26
79% 92
24 5634
32 60
36 66

-1/ A.31-2
18 46
62 80
88 94
49 71
4814 t2
55 72
52 72
57 76
1378 42
2% 1536
4013 61
4178 41%
36 70
4814 70
50 73
50 83
51 85
60 75
52% 87
17 57
1512 46%
16 4658
81s 39

63 80
62 en
19 73

18 6314
10 60
46 711
8412 64%

45l 415
30 59
12% 49
83 9814
90 104
92 10114
100 11313
55 79
55 87%
60 70
90 90
70 95Is
85 95
75 77
8314 95
9338 102
75 76
63 7718
89 89
48 00
40 84
2814 7134
75 86
5912 70
65 76
6478 80
561a 88

94 102
90 97

-51- VB.
91 91

7624 70554
83 83
7024 8913
80 871s
83 10312
6374 93
55 8412
82 8812
60 93
36 707s
76 75
77 6312

46 '&-
40 6714
4612 4612

18 45
25 45
24 42

83 8714
82% 94
74% 97
92 92
29 69
31% 70
6 38
818 49%
8 8
2
45 61
24 34
20 34
71 89
98 100
94 10012
17 32%

70
(I5 87
80 96

"in" 'fit;
5712 egla

02811 831g
39 58
99 MI
20 5114
22 4912

13¼ 49I
134 414
67 93
76 91

, Balm. a 14 •.. rred y.
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BONDS
N. Y. FTOr'K EXCHANGE

Week Ended Oct. 28.

«,
t. -g
r„ ..
'..C:

Price
Friday
Oct. 28.

Week's
Range or
Last Sale.

,r,'
,F,I.
,.•2

Range
Since
Jan. 1.

BONDS_,!.."' ..
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

Price
Friday
Oct. 24.

I Week's
Range or
Last Sate

4
.,,.. -,-
gz

Range
Since
Jan. 1.

Ede & Pitts g gu 3345 ser 13 1940
Series C 314s 1910

Fla Cent & Pen 1st cons g 58 1943.3
Florida East Coast 1st 4348_1959

lot & ref 54 series A .1974
Ce

r
tificates of Ilepoult____

Fonda Johns & Glov let 41451852
(Amended) lit cons 4145_ _1982

Fort St U I) Co 1st g 4145.1941
Ft W & Den C 1st g 5145___1961
Frem Elk & Mo Val 1st 68_1933

Galv Hone & !fend 1st 55_1933
Gs & Ala Ity 1st eons 5s Oct 1945
Ga Caro & Nor let gu g 58 1929-

Extended at 8% to July 1 1934
Georgia 511diand let 3s _ _ _ _1946
Gouv ec 08% egatehle lot 55..1942
Or It & I ext tat gu g 4 345..1941
Grand Fronk of Can deb 75_1940

15-years f 65 1936
Grays Point Term let 

 
5s.,,1947

Great Northern gen 75 serA-1936
Registered 

1st & ref 4325 Belies A__196I
General 5 328 series B____1052
General 55 series C 1973
General 4345 series D 1976
General 4348 series E 1977

Green Bay & West deb ctfs A_
Debentures etre B 

Greenbrier Ry 1st gu 45__11340

Gulf Mob & Nor let 5345B 1950
1st mtge bs series C 1950

Gulf & 51 1st ref & her 5sFeb1952

Hocking Val 1st cons 54345.1999
Registered 1999

Housatonic Ity cons g 55 1937
II & T C 1st g 5811,1 guar. 1937
lfouston Belt & 1 era' 1st 55.1937
Houston E & W Tex 1st g 55_1933

1st guar 53  1933
Hutt & Manhat 1st 55 eer A_I957
Adjustment income 5s Feb 1957

Illinois Central lot gold 45._1951
let gold 3345 1951

Registered 
Extended 1st gold 3345_1951

1st gold 3s sterling 1951
Collateral trust old 45_1952

Refunding 4s  1955
Purchased lines 3348 1952.1

Collateral trust gold 45_1953
Refunding bs 1955

15-year secured 6348 g- - -1936
40-year 4318 Aug 11966

Cairo Bridge gold 411 1950.1

Litchfield Div 1st gold 35_1951

LOIIIIIV DIY & Term g 3548 1953
Omaha Dly tot gold 35_ 1951

St Louis Div & Perms 35_1951
Gold 334e 1951

Springfield Div 1st g 3345.1051
Western Lines 1st g 45 1951

Registered 
III Cent and Chic St L & N 0-

Joint 1st ref 55 series A_1963
1st & ref 434e series C_ _1903

Ind Bloom & West 1st ext-45 1940

Ind III & Iowa 1st g 48 1920.1

Ind & Louisville 1st gu 45...1956

Ind Union Fly ger 55 ser A...1965

Gen & ref 58 series Ii 1965

lot & Grt Nor 1st 65 ser A 1652

Adjustment 65 ser A.July 1952

lot 55 series II 1956
1st g 5e series C 1956

11,1 Itys Cent Amer 1st 55 B 1972

let coil trust 6% g notes_ 1941

1st Ilen & ref 634s 1947

Iowa Central 1st gold Is.  193,

Certificates of deposit  .

1st & ref g 45 1951

James Frank & Clear 1st 48 1959
Kai A & G It lot gu g 5s1938

Kan & M 18t go g 45 1b90

K M C Ft S & Ity ref g 45_1938

Kan City Sou lit gold 35 1950

Ref & Impt 55 Apr 19503

Kansas City Term let 45.„1960

Kentucky Central gold 45_ _1987
Kentu

c
ky & Ind Term 430_1961

Stamped 1961
Plain 1961

Lake Erie & West let g 58-1937
2d gold 53 . 1941

Lake Si, & Mich So g 3348..1997
Itegistered 1997

Leh Val Harbor Term Cu be 1954
Leh Val N V 1st gu g 4.345..1940
Lehigh Val (Pa) cons g 4s2003

Registered 
General cons 4345 2003
General cons 5s  2003

Leh V Term Ity 1st ge g 55..1941
Lehlgli & N Y 1st git g 45 1945
Lex he East let 50-yr bs gu.1965
Little Miami gen 4s seres A.1962
Long Dock consol g Os  1935
Long Island-
General gold 48 1938
Unified gold 45 19411
Debenture gold 51 11)34
20-year p m deb be 1937
Guar ref gold 45 11.44

1.011Islana & Ark lit 555er A.1969

Louis he Jeff Bilge Co gd g45 1915
Louisville & Nashville 55 1937111

Unified gold 48 1946
Registered 

1st refund 5345 series A__200'3
lot & ref be series R 200

1st kr ref 434s series C 2003
Gold 55 1941
Paducah he Mem Div 45_ .1946

St 1,0,15 Div 21 gold 38..1980

Slob he Montg 1st g 4148.1915
South By joint Monon 45 1952

All Knoxv he CM Div 45 1955

514hon Coal RR 181 Is 19342

Manila RIt (South Lines) 45 1939

lot ext 45 1959

Manitoba SW Colonlza'r 55 1931

Man G II & N W lot 3348_1941

J J
J J

J
J 1)
M S

..- 
_

51N
NI N
1 J
J 0
A 0

A 0
J J

J J
A 0
J D
J J
A 0
\I S
J D
J 1
J J
J 1
J J
J J
J J
J J
Feb
Feb
51 N
A 0
A 0
J J
J .1
J J
NI N
J J
J .1
M N
M N
F A
A 0

..1 J
J J
.1 J
A 0
M S
A 0
M N
1

NI N
51 N
J J
F A
D

J J
J .11
F A
J .1
J .1
1 -I
F A
F A

.1 D
J D
A 0

.1
1 J
1 J
1 J
1 J
A 0
1 2
I J
01 N
51 N
F A
J D
1 D
M S

1 D
J .1
A 0
A 0
A 0

.1
J J
.1 1
1 J
.1 J
2 J

1 J
J .1
J I)
1 1)
F A
J J
M N
M N
M N
M N
A 0
MS
A 0
51 N
A 0

2 D
M S
.1 I)
M N
M S
J J
0.1 S
N

J J
3 1
A C)
A 0
A 0
A 0
F A
M S
51 6
J 1
111 N

2
M N
M N
1 D
J ---------

Bid Ask
85 ____
8612
20 31
4312 68
5 Sale
312 6
12 Sale
5 7

50- 
___

87 89
71 7712

6618 70
814 25

--------20
32 Sal 
--------100
--------85
10312 Sae
10034 Sale
41 __ _
6912 Sale
____ 

- 
___

80 83
Si 63
55 Sale
52 Sale
53 Sale
2114 _
358 -5
8018_
32 -367g
40 Sale
____ 40
91 Sale
________
so _
8512 ithj
79 86
9212__05
95 -98
8238 Sale
49 Sale

7318 __
73 -140
____ ____
73 ____
25
6012 65
5712 Sale
54 85
5012 Sale
5814 62
65 6712
3934 Sale
61 ----
5014 ____
60 ____
48 _
5134 -6-3
56 63
5612 7814
60 6478
-------- 90

4634 Sale
4412 Sale
78 __ 

- 
_

75 8114
_ __ 44
8714 94
874 

- 
___

22 Sale
5 638
15 1914
 1878
394 4034
4112 Sale
31 35
4 15
258 534

--------5

____ 7278
-------- 103
70 75
46 Sale
58 Sale
47 Sale
8858 Sale
76 8412
 80

____ 80
--------89

64 68
_ _ 65
777 sale
70 76
59 84
74 79
4512 Sale

_  56
47 5034

_  5278
1-3518 89

_ _ 70
in 90
844 __
9612 0934

9258 95
85
9112 9912
9214 85
8334 Sale
3312 Sale
724 75
96 _ -
8338 -8-U2
7818 8412

_ _ 78
fio 6758
6118 65
89 100
55 70
45 5134

44 -50
74 ____

9538 98
56 60
50 67
 80

Low High
8612 Aug'32
8612 Aug'32
23 Oct'32
43 Oct'32
4 518
4 Sept'32
5 12
5 5
9612 Aug'32
93 Sept'32
77 Oct'32

6612 6612
11 Aug'32

  Aug'32
32 32

jan.31
  85
10314 10478
10012 1024
96 Nov'30
6812 7078
9712 Oct'31
8234 8314
5512 5812
53 55
52 53
5034 55
 5712 Apr'31

712 Aug'32
90 Aug'32
40 40
38 40
22 May'32
89 91
10012 Apr'3I
88 Oct'32
90 Sept'32
85 Oct'32

Sept'32
Vt. Oct'32
82 8334
4812 50

734 July'32
7512 7512
864 June'31
75 Sept.'3.
73 Mar'30
595s 60
6618 68
(36 Oct'3'.
04812 5012
58 584
6212 66
3434 3934
50 June'32
70 Sept'31
61 AugAug'32____

55 Sept'32
52 52
50 May'32
7812 Aug'32
81 Oct'32

Juiy,31

4018 4634
4412 4412
80 Dec'31
81 Sept'32
39 Oct'32
904 Sept'32
91 Sept'32
22 2212
5 6
20 Oct'32
20 Oct'32
4018 4038
4114 4218
3012 Oct'32
512 Aug'32
514 Oct'32
8 July'32

72 Sept'32
 Nlar'31

70 Sept'32
4234 47
58 5938
45 47
8858 8925
77 Sept'32
84 Aug'31
8914 July'31

Apr'30

6312 Oct'32
47 58
77 78
75 Sept'32
9012 Alar'32
8018 Oct'32
4312 4512
33 Aug'32
50 bl
53 53
84 Aug'32
65 65
84 Oct'32
0112 May'3I
9518 Sept'32

934 Oct'32
87 Oct'32
92 Aug'32
93 9314
8038 85
33 34
7214 7214
9514 Sept'32
8412 8412
80 May'32
69 69
69 69
61 62
91 Sept'32
68 Aug'32
47 Sept'32
 85 Oct'32
45 45
74 75

95 Sept'32
52 Oct'32
5218 Oct'32
80 Aug'32
8712 Aug'31

No.
____
___
____
___-

9
__--

4
2

____
----
____

3
__--

---
1

___
ia66
84
128
_---
106
__-_
14
14
28
9
44

__--
_-_
____
2
2

__22
li

---
____
___
____
____
-_-_
60
43

___-
2

____
__--

23
34

____..
19
6
17
99

----
---_

.___
2

____
---_
____
____

105
1

____
_...._
____
____
____
8
7

__
____

4
11

____
____
----
-_

----
___
____
28
38
53
31

_-__
---
____
----

-___
4
12

-___
____
----
25

--_-
16
1

____
5

____
-___
---

____
----
-___
9
24
38
1

--__
11

-___
3
2
6

____
____
____
_

3
11

____
____
____
____
----

Low High
83 8,
8612 8612
23 4212
43 60
3 8
212 7
5 17
54 912
9612 901?
81 9:1s
77 96

3212 75
84 18

lb 20Is
2934 63

_ _
7:6 -4
9238 10478
8712 102 I

____- 
.

4512 9834
____ __ .._
61 87
3812 85
4358 7812
40 737s
38 7412
_ __ 

_- - 
_

2 712
90 90
20 50
20 52

40
86 91
____ __

--75 88
01012 90
834 89
90 95
93 096
130 89
27 84

72 a88
6518 7512
____ _ _.._
(314 7 

29 70
35 68
4911 66
25 5578
37 69
35 8284
19 5312
50 56

____- . 
_ .

50 61 
42 55
45 52
60 57
7812 7812
4818 68
____ ____

234 59
2212 58

____- - 
.

61 81
39 58
79 92
91 91
154 60
2 30
1312 60
1312 4812
2458 84
23 504
18 35
258 512
'25fi 5. -
12 112

72 85
____ 

- --67 76 
34 70
354 70

. 2878 714
78 90
54 85

-_-- ----
__ __--
---- ----

50 5312
32 69
88 7212
87 75
83 9012
55 81
2712 60
33 33
35 63
355s 674
Si) 90
65 65
61 84
__... 

- _- 
.

93 101 

8214 912,
7014 874
80 95
6032 934
70 871 1
Ibis 60
55 7.1
8512 96
65 89
7612 8212
50 84
45 78
40 754
91 95
69 8012
4478 56
81 85
20 5912
70 81

95 95
50 84
51 65
80 SO
--- ..._

Mex Tr ternat 1st 45 asstd___1977
Michigan Central Detroit & Bay
City Air Line 9s 1940
Jack Lana & Sag 3 345 1951
1st gold 3345 19 2

Ref & ImOt 4345 ser C 1979
Mid of NJ 1st ext 55 1940
Mil& Nor 1st ext 434e (1880)1934

1 ons ext 414s (1884) 1934
5111 Spar & N W 1st gu 45 1947
\ Illw & State Line 1st 3348_1941
Nlinn & St Louis 1st cons 55_1934

Ctfs of deposit 1934
1st & refunding gold 45_1949
Ref & ext 50-yr 55 ser A 1962

Certificates of deposit 
M St P & SS M con g 45 lot gu'38

lat cons 55 1938
1st cons 55 gu as to int_  1938
1st de ref 65 series A 1916
25-year 5345 1949
1st ref 5345 ser 13 19783
1st Chicago Terms f 45 1941

Mississippi Central 1st 58 1949
Mo-III RR 1st 58 ser A 1959
Mo Kan & Tex 1st gold 45_1990
Mo-K-T RR pr lien 5s ser A.1962
40-year 45 series B 19622
Prior lien 4 14s ser I) ._ 1978
Cum adjust 55 ser A _Jan 1967

Mo Pac 1st & ref Esser A 1965
General 45 1975
lot & ref 55 series F 1977
1st & ref 55 ser 0 1978
Cony gold 5345 1949
lst ref g 55 series II 1980
1st & ref 5s ser I 1981

Mo Pac 3d 78 ext at 4% July 1938
Mob & illr prior lien g 55_1945

Small 
1st M gold 45 1945
Small 

Mobile & Ohio gen gold 45__1938
Montgomery Dtv let g 55_1917
Ref & impt 4345 1977
See 5% notes 1938

Mob & Mal 1st go gold 45 1991
Mont C 1st guns 1937.1

1st guar gold 55 1937
NI orris & Essex 1st go 330.2000
Constr M bs ser A  955
Constr 51 4345 ser B 1955

Nash Cbatt & St L 4s eer A.1978
N Fla & 8 let gu g 5s 1937
Nat Icy of hlex pr lien 4348 11157.1
July 1914 coupon 011 

Assent cash war rct No. 4 on
Guar 45 A pr'14 coupon ___1977

Assent cash war rct No. 5 on
Nat RR Met pr lien 434e Oct '26

Assent cash war rct No. 14o5n1
let CO11801 45  

9

Assent cash war rct No. 4 on
Naugatuck RR 1st g 4s. _1954New England RR ems 5-8 1945

Confiol guar 45 1915
NJJunctIon ItR guar 1st 45_1986
NO & NE 1st ref &Impt 4348A'52
New Orleans Term 1st 45._1953
N 0 Tex & 51ex n-c Inc 55_1935

1st 55 series B 19.54
1st 5s series C 1956
1st 4345 series 9 1956
Ist 53,45 series A 1954

N & C lidge gen guar 434s 1945
NY B & 51 B let con g 5s....1935

N Y Cent RR cony deb 68_1935
Consol 4s series A 1998
Ref & Impt 4345 series A_.2013
Ref & Impt Ss series C 2013

NY Cent & Ilud Itly 51 33451997
Registered 1997

Debenture gold 4s 1934
30-year debenture 4s  1942
Ref & Met 434s ser A....,2013
Lake Shore coll gold 3348-1998

Registered 1998

Mich Cent coil gold 3345_1998
Registered 1998

NY C -hie & St L 1st e 481937
Registered 1937

6% gold notes  1932

Guaranty Trust deo 
rcts__- Refunding 5345 series A-1974

Ref 4345 series C 1978

N Y Connect let gu 494s A.1953
1st guar 55 series B 1953

N Y & Erie let ext gold 45_1947
3d ext gold 434s 1933

NY & Greenw I. gu g 58_1946
N Y & Harlem gold 3345_ -200 0
NY Lack he W ref 4 Hs II 1973
NY & Long Branch gen 45_1941
N V 5r N E Boat Term 45_1939
N Y N II & II n-ir deb 4s_1947
Non-cony debenture 3345-1947
Non-conv debenture 334s .1954
Non-cony debenture 45-1955
Non-cony debenture 4s1956
Cony debenture 3348_19513
Cons debenture6s 1948

Registered 
Collateral trust Os 
Debenture 4s 

111ststr‘tlemrefR414"Pset Cr hoesf 11952t74-5- 11999965544077

N Y 0 de W ref g 40June_1992

General 45 1955
NY Providence & Boston 481942

NY he Putnam lot con gu 45_1993

N Y Simi he West 1st ref 55 1937

2d gold 434s 1937
General gold 5s 1940

Termical 1st gold 55 1943
N Y W ('lies he 151st ser 1 4345'46

Nord Ity ext'l sink fund 634s 1950

Norfolk South 1st & ref A 55. 1961

Norfolk A South 1st gold 55.1941

Non & West RR Impt&ext 85 '34

N he W Ity 1st cons g 43_1996

Registered 1998

Divl 1st nen & gen g 45_1944'
Pocah C he C Joint is 1941

M S

1 J
M 6
M N
J J
A 0
J 1)
1 1)
M S
J J
M N
NI N
M S
Q F
Q F
J J
J J
.1 .1
.4 J
M S

J
M N

J 2
J J
.1 D
J J

J
2 2
A 0
F A
M S
M S
M N
M N
A 0
F A
SIN
3 2
J 1
3 ---------53
.1 I
51 6
F A
M 6
M 6
M 6
.1

3 2
J D
M N
MN

F A
F A

2
J J
-. .,.,
A--1.-1
-_- -;
.1 J
A - 0-

----
M N
J 1
2 2
F A
3 3
2 .1
A 0
A 0
F A
F A
A 0
.1 1
A 0

M N
F A
A 0
A 0
3 1
3 /
M N
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 8

M N
M N
M N
51 S
A 0
M 8
M 8
A 0_ _
J J
MN
2 3
3 3
1 J

1912MA NN(0)

51 5
1 0
A 0
A 0
J J
F A
F A
111 N
J J
A 0
F A
M N
F A
A 0
A 0
J  2
3 0

Bid Ask
--------2

80 ____
--------79
86 __

-60 -70
55 Sale
70 80
____ 6912
5378 Sale
____ 89

212 5
378 11
2 212
78 8

____ 2
4712 Sale
3412 39
30 Sale
15 2312
154 21
60 6312
60 ____

____ 84
2412 26
7614 Sale
64 Sale
50 60
55 61
38 Sale
29 Sale
1612 Sale
29 Sale
2812 Sale
15 Sale
2812 Sale
2834 Sale
69 89
__-_ 95

DO

____ 4978
14 22

_ .._ 3578
6 612
54 7
___ 73

--___ 94
87 Sale
7312 7514
___ 81
7418 76

654 7214
6614 69
134 23

--------1834 _
____

134 ____
___- _.

21.2 -:_-2.3_4

.14 -212
62 72
68 100
6218 7412
60 90
38 50
65 Sale
20 35
2512 Sale

_ 26342__ 

1 30
28 Sale
".0 9:
9258 99

6314 Sale
66 69
4 i
52 gale
7434 Sale
65 75
7112 Sale
69 81
4813 S7alle
69
8238 69
70 Sale
- -- 68
,7518 7914

_
4614 Sale
40 Sale
22 2324
213 Sale
8518 87
00 94
8212 _
9514 1-66

7534
_;;;.7..,.8 ----
80
69 -____

_ _ _ _
(-3,2 -6g
50 _
4,, -., 70
61 90
82 Sale
43 5534
75 Sale

-i•,- -iii-2

4812 Sale
6312 6812
82 Sala

4.r‘.75 Sale
42 45
81 8,,
72 7'4

20 30
18 65
29 3112
60 90
5018 Sale
10434 10534

414 434
15 2614

10312 __ _
9312 Sale

-154Tt g:il-e-
9234 ____

Low High
Sept'32

98 Aug'31
May'26

85 Sept'32
67 Oct'32
55 55
87 June'32
7378 Sept'32
4514 54
90 Apr'28
34 Sept'32
338 Oct'32
214 214
378 Sept'32
5 Aug'32
44 4712
37 39
49 5212
1714 1714

a1518 a1518
65 Oct'32
9558 Dec'30

85 Aug'32
2412 2412
7512 7614
64 6533
54 a5812
59 59
37 38
28 29
1418 1678
2514 27
2534 2812
13 1514
2512 2812
2514 294
69 Sept'32
95 Aug'31
97 Sept'31
  Aug'32
81 July'31
20 July'32
6512 Sept'31
0 6
514 514
70 Aug'32
95 Sept'32
87 87
75 7512
81 Oct'32
744 76

71 Sept'32
70 Oct'32
18 July'28

 July'28
 134 Oct'32
1234 July'3I
2 Sept'32
2322514 JA0upelyr,...232882

2 Sept'32
5212 June'32
100 Sept'31
90 Sept'31
92 Noy'30
50 Aug'32
65 6512
25 25
25 2512
26 26
25 2512
2512 33
8912 Aug'32
95 Oct'32

50 6314
6714 69
 4312 46
4738 52
7312 75
73 Sept'32
70 73
75 Oct'32
46:9314 0,1 832

59 May'32
70 704
9314 Oct'32
7518 7518
03, , .30

4111 50
39 4412
2212 2512
184 2034
87 8831
9114 9114
84 De"!

100 Sept'31

40 June'32
802 Sept'32
84 84
8414 Dec'31
95i2 .t,d3e20
62 Sept'32
50 Oct'32
50 July'32
62 6212
62 02
51 Oct'32
7312 a78
77,5 Aug'32

4778 
77

13312 648512
8018 8212

4978 5112
42 44nn ,,,,__,,,,
56 -A.,-,,,,,•2..32
36 00'32
21 Oct'32
30 Oct'32
9212 June'32
4912 51
10434 10538
5 Oct'32

2118 28
10314 Sept'32
92 95

9846 
May'32

9234 9318

No
____

____
------------
----
___

.1
__-_
----
9

----
____
____
12

____
__
35
7
13
5
1

____
----

__-
2
9
8
2
1
19
20
212
173
21
171
23
149
____
____
------------
____
------------
____
-----------

1
____

__
4
4

__81
ii

___ _
__
____
__--

__
__

-_
____________

_
_-_
___-
------------

_ -
3
6
ii
2
2
24
__

__

25
30
26
165
20

... 6711
7-2

__
..1..!7_

11
------------_

566
186
35
163
7
1

------------
------------

__
2

_-__
___

_-_
____
___
(-1
3

__
14

___
6
78
7

35
2_

_-_--
___18
:

__ _
....-

in
50

-2
____
25

--41
6

Low High
2 2

____ --
 

7 35 85
45 67
40 55
75 87
50 7112
40 6918
__ ----
23s 12
314 0
78 31 1
378 8
6 5
35 6078
13 501 1
35 80

11 37
12 31
40 72

---- ---

72 85
1412 42
554 80
38 79
314 68
36 7034
a12 60
2212 6312
7 41,2
21 00
22 60
a5 464
22 80
2112 60
53 69
__-- --- -

25 57
 .

20 20

 t 2--2 
2 28
67 7534
88 95
82 00
62 78

86
65 i•()

90 7112
68 83

---- ----
---- - '

118 -2-'2

:f158 -1 2

____i_i 
-2-1:2

1 - --3
5212 5212
--- --

 -- -
-29- -5"312
50 7012
211 45
16'2 45
1833 15
16 4428
19 504
80 8911
92 95

3518 92
50 807s
32 72
331x 7834
06712 79

73
51 9212
63 824
6301 7792

69 8814
01 73

 634 82
_

-Ftis .7-4-78
32 102
1419 4612
1211 40
75 89
6724 93
  

40 10
68'4 81 12
75 84
____ ____

-64i- -6-9- 
_

60 r67
34 61
40 664
40 08
374 58711
4934 95
8144 92
65 94

4392 7597
68 93

3834 00
34 411 12

70 -77l8
54

21 21
15 3914
92 924
28 02

9634 10833
4 204
1214 50
100 10112
7834 9712
80's
8869: 986611
a70 9318

r rasn axle A I 1,,,,,,e1 A.,,vnr
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New York Bond Record 4-Continued-Page 4 • 2965
BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 28.

18
Z ,g
.....r..
---;:t.

Price
Friday
Oa. 28.

Week's
Range or
Last Sale.

.:
g 1
sv.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

Yi
"E'l
.ar,
,:•:-.

.
Prim
Friday
Oct. 28.

Week's
Range or
Last Sale.

41
a I.
sd,?.

Range
Since
Jan. 1.

B1d Ass bow High No. Low High Bid Ask Low High No Low Rig!North Cent gen & ref 58 A--1974 M S 83 102 87 Aug'32 ____ 87 995, Seaboard All Fla 1st gu 6s A 1935 F A 214 24 212 Oct'32 ____ 1 812Gen & ref 4 3es ser A 1974
North Ohio 1st guar g 5s___1945

M S
A 0

8012 9912
4014 4912

85 Aug'32
40 Oct'32

_
____

R5 85
35 50

Certificates of deposit 
Series B 1935F A

15g 178
112 11

11/4 Oct'32
5 Aug'32

----
____ 14 6us 5North Pacific prior lien 413_1997 Q J 8312 Sale 811/4 833s 58 85 81 Certificates of deposit ._

- 
-_ ---- 1is 412 212 Feb'32 ___ 212 212Registered Q -1 7718 ---- 62 6212 36 5334 7811 Seaboard & Roan 1st 55 extdI931 .1 J ___ 60 9012 Aug'31 ____ --Gen lien ry & Id g 35_Jan 2047Q F 62 Bale 82 621/4 29 48 85 So & No Ala eons gu g 515-1936F A 90 96 8914 Oct 32 ____

__ __
75 -8914Registered Jan 2047 Q F 5112 70 54 Oct'32 ____ 50 58 Gen cons guar 50-year 55_1963 A 0 80 8512 85 Aug'32 ---- 85 85Ref & Impt 41/4s series A__2047 J J 6118 70 62 62 7 38 77 So Par roll 49 (('ent Pac coll)k '49.1 D 52 Bale 05114 55 13 29 74Ref & imptIls series 11._2047 J J 7834 Sale 7624 7912 58 45 9012 let 41/4s (Oregon Lines) A 1977 M 13 66 Sale 85 8712 18 4812 8434Ref & impt 5s aerie.. C___ .2647 J .1 85 69 88 68 4 48 82 20-year eonv 5s 1934J D 79 Sale 717g 79 18 58 97Ref &Impt 5s series D_,._.2047.1 2 85 8834 67 6812 17 4812 82 Gold 434e 1968 M 8 50 Sale 47 50 13 31 7312Nor Pac Term Co lst g 68-1933J 1 90 100 10012 June'32 ____ 10012 10012 Gold 4 345 with warrants 1969 M N 5012 Sale 4612 5012 77 29 74Nor Ity of Calif guar g 53 -1938 A 0 40 _-- 9514 Oct'31 ____ ____ ____ Gold 434s 1981 MN 50 Sale 47 50 61 2812 7212San Fran Term 1st 4s_ _1950 A 0 07914 Sale 7914 80 82 591/4 85Og & L Cham 1st gu g 48_1948

Ohio Connecting fly let 481943
.1 .1
M S

1912 Sale
87 ----

4912 4912
97 Mar'31

3

__- 
_

28 54
__ __ _

-

So Par of Cal 1st eon gu ifts 1937
So Pee Coast'Ist gu g 4s__1937

M N
J .1

10012 ____
80 ____

10012 Sept'32
96 Jan'30

__-- 98 10012
Ohio River RR 1st g 55 1938J
General gold 5s 1937

D
A 0

90 --
7814 ----

87 June'32
8.0 Sept'32

_
_

88 90
70 80

So Paz RR 1st ref 45 1955
Registered 

J .2
J .1

78 Sale
--------9511

78 7934
Nov'31

ii ii) -1364
Or4gon RIt de Nay corn g 48_1946 1 D 9012 - - 9012 91 6 77 0114 Stamped (Federal tax1 _1965 1 J ---- ____ 9212 May'30Ore Short Line 1st eons g 58_19461 1 10012 fof 1011/4 102 5 88 102 Southern fly 1st cons g 58_1994 J J 6312 Sale 6312 8818 20 5978 -itchGuar stpd cons 5s 1946 J .1 102 103 102 10218 10 8812 10258 Registered J J  -------75 Aug'32 _ 75 75Oregoo-Wash lot &ref 4e___1981 J J 81 Sale 804 811/4 54 6012 84 Devel & gen 48 series A-1956 A 0 2'7 Sale 26 2712 79 12 54nevel dr gen 11/4 1956 A 0 3112 Sale 31 3112 4 1512 67Pacific Coast Co 1st g 58___E.-46 2 13 --------2784  2734 1 1734 30 Devel & gen 0345 1956 A 0 34 Sale 3212 35 21 18 72Pac RR of Mo 1st ext g 1s__1938 F A 8314 87 86 Oct'32 ____ 72 90 Mem Div let g 5s 1996.1 .1 55 70 48 July'32 -__ 48 552d extended gold de  19311
Paducah & ills lot t 430_1955

J J
J 1

85 88
75 93

a8338 8518 12 74 93 St Louis Div 1st g 45 1951 .1 J 48 Bale 48 48 3 44 671/4e g
Parts-Orleans RR ext 61/45_1968P4 8 1021/4 Sale

87 Sept'32
1011/4 10214

___
10

87 9518
8812010412

F.akt Tenn reorg lien g 58_1938
Mobile & Ohio coil tr 45 1938

M 5
M 5

75 90
28 35

101 Sept'30-- 
30 30 i 11

_
Ili. 

.
Paulista ity 1st & ref a f 78_1942 NI 8 4014 45 4014 4014 4 30 85 Spokane Internet 1st g 58_1955 J 1 32 33 32 Oct'32 --- 19 40Pa Ohio & Det 1st & ref 41/413 A'77 A 0 Fille 83 81 81 3 60 811/4 Staten Island fly 1st 4346_1943 J D --------60 May'32 _ go 60Pennsylvania RR cons g 48.1943 Pit N 9614 Sale 9614 9814 1 88 96'1 Sunbury & Lewiston lot 45.1936.1 J 8712 ---- 971/4 Nov'31 ---Comm! gold 415 1948 M N 9234 94 9212 94 8 8514 9878

---- ___.
48 sterl sett] dollar May I 111431 M N 8714 9412 94 9412 4 85 96 Tenn Cent 1st 68 A or 13......1947 A 0 30 3212 311/4 3114 11 11 51Consol sinking fund 4348_1980 F A 9912 Sale 9812 9912 6 8678 9978 Term Arm of St L 1st g-11/45 1939 A 0 95 9912 9718 98 2 8834 99General 41/48 series A.. 1965 J D 81 Sale 7934 81 54 5014 8712 1st cone gold 55 1944 F A 9634 ____ 97 97 1 85 974General 55 series 13 1968.1 0 88 Sale 87 89 81 r5411 94 Gen refund a I g 411 1953 .1 J 793s ____ 79 Oct'32 -.., 70 8012I5-year secured 630 1936 F A 1004 Sale 9912 10012 75 7514 10218 Texarkana & FIB 1st 51/48A 1950 F A 6834 Sale 8834 6834 5 511/4 78Registered F A ___ 8314 Mar'31 __ _ _ _

-90
rex & N 0 con gold 58 1943 J .1 70 8212 79 Aug'32 --- 70 7040-year secured gold 58.-1984

Deb g 434s 1970
M N
A 0

ai Sale
67 Sale

834 8434
6514 87

ii
56

iii
3212 7434

Texas & Par let gold 5s..2000.1
2d IncradMar'28epon)Dec20041

D
Mar

89 Sale
--------95

88 89
Mar'29

6
_

75 9212
General 41/4e ser D 1981 A 0 75 Bale 741/4 7514 41) 47 81 Gen & ref 5e series 13 1977 A 0 51 Sale 48 51 iii

_ _ .
ii '71Peoria & Easterp let cons 48_1911) A 0 44 47 51 Oct'32.-- 28 55 Gen & ref 5s aeries C  1979 A 0 4814 Sale 4712 49 18 25 7012Income 48 AprIl 1990 Apr 3 34 418 SpeP32 ___ 21/4 10 Gen & ref 5a aeries D 1980J D 4812 Sale 48 4812 22 28 7012Peoria & l'ek in Un 1st 5 1/481974 F A ____ 741/4 70 Aug'32 ____ 65 79 Tex Pac-Mo Pac Ter 5345 A 1964 M S ____ 60 59 59 1 40 8912Pere Marquette let ser A 58.1956.1 .1 521/4 Sale 51 521/4 13 30 71 Tol & Ohio Cent let gu 58,19351 .1 81 90 77 77 1 70 9224let 46 series 13 1956 J i 35 4812 41 41 1 3112 57 Western Div 1st g 5s_-__1935 A 0

79- - 
- 75 Aug'32 ___ 75 96let g 41/4e series C 1980 M 13 45 Sale 4212 45 8 26 60 General gold 514 1935.1 D 78 85 75 Sept'32 ---- 75 75elilla Ball & Wash 1st g 49-1943 MN 91 95 9612 Oct'32 ____ 88 9612 Tol St L & %V 50-year g 4s-1950 A 0 41 5412 50 Oct'32 ---- 50 60General Ete series 13 1974 F A 86 10014 80 Aug'32 81 84 Tol W V & 0 gu 4348 ser B_1933 .7 2 9712 ____ 10018 Oct'30 --__Gen'l g 4 1/48 ser C 1977 J J 81 81 Oct'32

__ _
77 8312 1st guar 4s series C 1942 M S

86-- 
_

-80
9618 ApP31 ____

____ ___
Philippine 111 1st 30-37 a 148 '37 J J 2212 Sale 2212 23

__.
16 1678 26 Toronto Ham & Buff 1st g 48 1948 .1 D 6338 88 Dec'31

__ ____

Pine Creek reg 1st 65 1932.1 0 991/4 Sale gets ggts 2 9978 100 Ulster & Delaware let 58-1928P C C & St L gu 41/45 A 1940 A 0 96 _-- 9518 Oct'32 a9212 97 Ctfs dep etpd as to Dec 1930Series B 41/45 guar 1942 A 0 9612 Sale 98 9612
„...

3 9112 9712 tat sod $570 ret of prIn-___ ____ _.__ ____ 201/4 2058 2 mg 771/4Series (1 434s guar 1942 M N 98 ---- 931/4 Aug'32 ____ 90 94 Union Pac 1st RR & Id gr 45 1947.1 J 9658 Sale 9534 97 99 (28412 9824Series D 48 guar 1945 MN 88 86 June'32  RR 90 RegIstered 91 ____ 9514 Sept'32 ---- 86 95'4Series E 41/48 guar gold___1949 F A 8512 Sale 8512 8512 2 8512 8512 1st lien & ref 42 June 2008 M S 8558 Sale 8334 8814 31 70 8858Series F 4s guar gold 1853 J 0 83 -- 98 Sept'31 ____ ___ _ _
-84-

Gold 41/48 19671 J 84 85 084 85 18 0574 8812Series 0 4s guar 1957 M N 8312 _ 84 Oct'32 ____ 8114 1st lien & ref 5s June 2008 M 8 100 101 10012 10012 6 8424 103Series II cons guar 48 1060
Series 1 eons guar 4348-1968

F A
F A

81
9214 .._ _

80 ApP32
92 Oct'32 ____

80 80
841/4 92

40-year gold 45 1988
U NJ RR & Can gen 4s____1944

J D
61 El

7912 Sale
9612 ____

7912 801/4
96 Oct'32

13
----

561/4 842*
89 96Series,) cons guar 43415.„1964 121 N 911/4 

_- 
__ 88 June'32 __ 87 93 Utah de Nor let ext 45 1933.1 .1 98 ____ 100 July'31General M 5s series A ____1970.1 D 85 9912 88 8818 9 5212 9212Gen mtge guar 5s eer 13_1975

Gen 4348 series C 1977.1
A 0

J
85 86
784 80

216 86
78 Oct'32

5
____

55 9412
58 8518

Vandalla cons g 4s series A__I955
Come t 4s aeries 13 1957

F A
M N

8312 ____
8334 ____

80 June'32
9312 Sept'31

____ go go
Pitts Met( & Y 2d gu as__ 1/4)34 .1 .1 98 ____ 9912 May'32 ____ 99 100 Vera Cruz & P asst 4348 1933 J J 178 Sale 17s 178 5 114 -4 -Pitts (31) & I. E 1st g 58 1940 A 0 9818 ---- 9718 Oct'32  9518 9/18 Virginia Midland gen 5s....193(1 MN 85 95 8212 Aug'32 ---- 75 951st consol gold 5a 1943.1 J 94 ---- 1001/4 Aug'28 _ _ ___

-73- -73
Va & Southwest let gu 55_2003 J .1 84 6978 64 84 2 55 80Pitts Va & Char 1st 48 1943 M N 90 ---- 73 June'32 _-_-__ 1st cons 58 1958 A 0 51 Sale 5014 51 2 23 60Pitts & %V Va 1st 41/485er A..19514.1

1st M 414$ series 13 1958
1st M 4 Wearies C  196ii

D
A 0
A 0

___
__ 1--278
3712 40

41 Oct'32
38 Oct'32
3712 39

____
____
11

38 56
36 55
32 5634

Virginian Ry 1st 58 aeries A.I982
1st mtile 434$ series 13____1962

MN
111 N

9234 Sale
86 88

91 9214
83 Aug'32

20
----

7014 9578
70 85

Pitts Y & Ash 1st 4s ser A 1948 3 n 8514 ____ 8512 Oct'32 __ 8511 8412 Wabash RR 1st gold 5s-__1939 NI N 5918 Sale 584 81 11 5214 791st gen 55 series 13 1962 F A 91 ---- 90 July'32 ____ gins go 2d gold 58 1939 F A 4714 Sale 46 471/4 24 21 59Providence Seeur deb 4s....1957 M N ---- ---- 7124 July'31 __ ____ _
-75

Deb Os tieries B registered 1939 J J 25 __
-4-5

984 May'29 ____Providence Term 1st 4s__-_1956 M S 78 -- 75 June'32 ____ -741/4 let ilea 50-year g term 43.1954 .1 J 3712 45 Sept'32 ----
____ __
35 -4-7

Det & Chic ext 151 58-1941 J .1 6314 6712 67 Sept'32 ---- 52 73Reading Co Jersey Cen coil 48 '51 A 0 7012 727s 711/4 731/4 9 5712 79 Des Moines Div let g 4s_1939.1 .1 30 40 35 35 5 2% 411Gee & ref 434s series A_1997 J .1 83 Bale 8212 8534 81 57 8514 Omaha Div 1st g 31/48-1941 A 0 20 33 33 33 5 33 33Gen & ref 41/4e Reties 13___1997 J J 8212 8634 84 Oct'32 ___ 551/4 8512 Toledo & Chic Div g 48-1941 M 8 40 51 5712 A11'2'32 ---_ 50 80Itensselaer & Saratoga 135___1941 M N 113 Oct'30 ____
- 
_. _ _ Wabash RI ref & gen 51/45 A 1975 M 8 71/4 818 62 Oct'32 ____ 21/4 19Rich & Merch let g 48 1948 M N _.7454 40 Sept'32 ____ 32- 40- Ref & gen 55(Feb'32 coUp)R '7 F A 712 1212 712 712 4 312 19Itlehm Term fly 1st gu 58-1952.1 .1 95 9612 95 Oct'32 ---- 93 9812 Ref & gen 430 series C___1978 A 0 718 812 718 718' 9 21/4 1812Rio Orande June 1st ga 56_19391 D 56 85 85 Sept'31 ___ ___ _ _ Ref & gen 5s gerles D 1980 A 0 714 1112 7 Oct'32 ___ 21/4 1612Rio Grunde Sou 1st gold 45_1949 J J ___ ____ 214 .june'31 __ ____ _-_-__ Warren 1st ref gu g 3348- - -2000 F A 40 65 56 Oct'32 ____ 551/4 56Guar 45 (Jan 1922 coupon) '41,1 1 .. _ _ ___ 712 Apr'28 ___ ....,- .....

-75
Washington rent 1st gold Se1948 Q M 60 66 68 Mar'32 --__ 58 5011101Jrande West 1st gold 48-1939 J J 88 Bale 8734 6814 21 45 Wash Term let gu 3345____1945 F A 804 91 84 Sept'32 ---- 7714 88121st con & coil trust 45 A-1949 A 0 43 Sale 43 434 4 303e 56 let 4 -year guar 45 1945 F A 88 ____ 90 Aug'32 _ 8312 90It I Ark & Louis 1st 4346_1934 M S 31 Sale 29 31 18 20 70 Western Maryland let 45_1952 A 0 58 Sale 5712 59 34 3712 8112Rut-Canada 182 ga g 45 me J .1 _ 497g 60 Aug'32 .___ 30 60 let & ref 534$ series A__1977 J .1 60 Sale 5934 6014 11 281/4 81864Rutland let con 4345 1941.1 .1 ____ 58 50 Aug'32 ____ 85 60 West N VA Pa 1st g 5i--1937 J J 100 Sale 100 100 2 08918 1001/4
General gold 45 1943 A 0 80 8834 8512 Sept'32 ____ 724 9148t Jos & Grand 181 1st 48_1947

& Adr
J J 834 Sale 831/4 84 9 61 85 Western Par let 58 ser A...1948 M El 3312 Sale 30 3312 43 2171 4912St Law 1st g 58 199e J i 524 81 95 ApP31 __ 

--
.

-32-i2
West Shore 1st 45 guar 2361 J .1 7312 Sale 7312 75 16 65 78142d gold 68 1996 A 0 Cols 64 13634 Get'32 lit, Registered 2361 J .1 68 73 73 73 1 82 74St Louis Iron Mt & Southern-

DIV Wheel & I. F ref 41/48 ser A_1986 M 5 54 6518 69 Aug'32 __ 50 69RIV & 0 lat II 4s 1933
Fran

MN
J

5012 Sale 4814 51 74 3514 8312 Refunding fis aeries B___1966 M S 60 ___ 9712 Auz'31 ___ .St L-Ban pr lien 4e A 1950
Certificates deposit 

.1 1334 Sale 1214 14 46 9 34 RR let rennet 45 1949 M S 70 Sale 70 70 i
.

ail .8-6of
Prior ilen 54 series it 1950

deposit
J 1

124 Sale
14 15

111/4 1212
1114 1412

22
13

1154 1('2
912 42

Wilk & East lot gu g 5s__1942
Will & SF let gold 55 1938

J D
.1 D

22 28
80_

-8-5

25 25
9138 Oct'31

1 11 3.51,
Certificates of .. 

----M 41/4s A
----
PA k1

111/4 25 1358 Oct'32 ____ 1358 13 whisten-Salem 8 13 let 18_1960 J .1 82 88 June'32 ____ 68 BOCon series _1975 
Certificates of deposit 
Centre of deposit stamped

St L Peor & N W Lot go 66.1948
----
J 1

11 Sale
91/4 121/4

____ ____
...._ ___

10 11
1014 1014
912 1012
84 Aug'32

102
13
11

____

8 2814
9 15
9 1212
84 64

Wls Cent 50-yr let geo 45_1949
Sup & Dui div & term 181 48 '36

Wor & Conn East 1st 41/45_1943

J .1
121 N
J J

42 Sale
____ 2678
--------8814

42 4212
261/4 2678

Sept'31

17
1

____

2518 4724
18 38
____ _ _

Ht LB W 1st g 4s bond cUs_1989 Si N 661/4 Sale 8658 6634 18 471/4 71 INDUSTRIALS.2s g 4s Inc bond ars Nov- -1989
let terminal & unifying 58_1952

J J
.1 J

46 Sale
3612 Sale

44 46
3812 37

10
7

37 65
15 65

Abitibi Power & Paper let 551953
Abraham & Stoma deb 5345_1943

.1 D 1612 Sale 1534 1712 51 1414 41
Gen & Ref g 5s ser A 1990

& K C Sh 1.1st 4345_1941
J J
F A

25 Sale 24 2512 26 15 4334 With warrants A 0 881/4 Sale 8812 08912 11 8812 9011St Paul
Duluth let 48..1968 D

4112 Sale 3738 4112 22 241/4 60 Miami; Express coil tr g 413_1948 IN Et 8234 65 6234 elks 2 4714 70St P & con g
Or 'rrk let 434s.1947

.1
J

75 ____ 76 76 2 73 76 Adriatic Flee Co esti 75___ _1952 A 0 911/4 Sale 91 9214 32 8612 9214St Paul E
& Man 45.19331

.1
2

.___ __ 62 Sept'32 ____ 62 e2 Ala: Rubber let I5-yr s f 88.1936 J D 4 23 4 4 4 21/4 13St Paul Minn con
135 19331 I

95 Mae 941/4 96 39 90 98 Albany Perfor Wrap Pap 68_1948 A 0 314 36 311/4 3158 1 24 484let consol g
to 4346_19331 1

97 Sale 95 97 11 92 10014 Allegany Corp roll tr 55.„..1944 F A 24 Sale 2234 2412 44 8 414Os reduced gold
J D

944 9812 9612 9612 14 85 981. Coll & cony 55 1949 J D 1812 Sale 1712 1912 39 512 40R egistered 
1st 48 1937 1 D

100 Apr'31___ ---- ___
-92

Coll & cony 56 1950 A 0 1412 Sale 13 15 139 0312 33Mont ext gold
45 (sterli J

88 Bale 88 88 4 794 Allis-Chalmers Mfg deb 58..1937 M N 83 84 83 8512 2 88 91Pacific ext gu ng) _1940
tit Paul Un Pep let & ref 58.1972

.3
J .1

78
9912 3.1)-.1e

78 78
99 100

1
18

68 RI
87 10018

Alpine-Morten Steel 181 75-1955 PA 13 47 Sale 4434 4712 6 a30 514

151 45_19431 J Amer Beet Bug cony deb 68_1935 F A 281/4 381/4 26 Oct'32 ____ 16 478 A & Ar Pass gu g
Phen let 58_1942 131 S

6338 6512 65 6512 4 14 801/4 American Chain deb s f 68-1933 A 0 4314 57 4212 4212 1 40 874Santa Fe Pres &
65- A 0

 9812 97 Oct'32 . 80 97 Amer Cyanamid deb 50_1942 A 0 7312 78 74 74 5 82 80Say Fla & West let g _1934
let gold 55 1934

let 4s 19119
A 4
11 N

96 102
90_.._ 

95 Aug'32
01 Oct'31

---
___

94 100
-___ 

- 
.

Am & Foreign Pow deb 53_2030
American Ice e f deb 58_1953

61 8
1 D

32 Sale
8312 Sale

3012 3134
6312 65

119
8

1514 51
601/4 75Scioto V & N E gu

A 0
8518 98 88 Oct'32 --- 7012 99 Amer I 0 Chem cony 5348_1949 MN 78 Sale 7612 78 58 5414 80Seaboard Ali' Line 1st g 48-1950

A 0
11 23 11 Oct'32 __ 10 r25 Ant Internal Corp cony 534s 1949 1 J 8012 Sale 80 8012 25 13314 5112Gold 4e stamped 1950

A 0
7 101 10 Oct'32 ____ 41/4 191/4 Amer Mach & Fdy s f 88_1939 A 0 10378 ____ 10312 Oct'32 ____ 10214 1034Certificates of deposit 

1949 F A
8 14 412 Sept'32 ---- 412 14 Amer Metal 514w notes__ .1934 A 0 8412 Sale 6412 671/4 26 8014Adjustment Si Oct

1959 A 0
1 112 1 112 2 4 112 Am Sm & It 1st 30-yr Ss ger-A 1947 A 0 8878 Sale 88 91 29 72 90Refunding4g 234 334 21/4 314 6 Ile 6 Amer Sugar Ref 5-year 65_1937 J .1 10434 Sale 1037s 10434 21 98 105Certificates of deposit 

M S
254 412 4 Sept'32- _ 11/4 7 Am reiep & Veleg cony 48_1936 M 5 101 102 102 102 5 944 10241st & cons Os series A_I945

Certificates of depostt . ---.. - ---
Siirm

4 Sale
312 4

4 414
312 312

14
11

2 71/4
11/4 7

30-year coil tr 58 19463
35-year a 1 deb 5s 1960

D
.1 J

10434 Sale
10314 Sale

10412 10518
10214 1031/4

68
190

971/4 10612
911/4 1031/4Atl & B 30 yr let g 48.61933 81/4 15 12 Oct'32-_ 815 20 20-year 8 f 548 1943 M N 107 Sale 084 10712 107 99 1071s("env deb 4'4s 19303 J 106 Sale 0558 106 20 951/4 10712Debenture 5s 1985 F A 1021/4 Sale 0212 103 87 9112 1031/4

r casn sale ill Due May. 8 Due Aug. a Deferred delivery
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ON DS

N. Y. STOCK EXCHANGE
Week Ended Oct. 28.

No,

4; a. Oct. 23.

III 
Friday

Am Type Found deb 6s.-1940 A 0

Am Wat Wks es El coll tr 58.1934 A 0
Deb g 65 series A 1975 M N

Am Writing Paper 1st g 6s 1947 J J
Anglo-Chilean Nitrate 7s 1945 M N
Ark & Mem Bridge & Ter 5s_1964 M S
Armour & Co (111) 1st 430_1939 J D
Armour & Coot Del 530...1943 J J
Armstrong Cork cony b 5s..19.10 J 1)
Associated 011 6% g notes_ 1935 M S
Atlanta Gas L 1st 59 1997 J
Atl Gulf & W 155 L coll tr 5s 1959 J .1
Atlantic Refining deb 5s 193I J J

Baldwin Loco Works 1st 55_ _1940
Batavian Petr guar deb 4349_1942
Belding-lieminu ay 68 1936
Bell Telep of Pa Is series B 1948

1st az ref 5s series C 1960
Beneficial Indus Loan deb 6s 1946
Berlin City Elec Co deb 6345 1951
Deb sinking fund 6 Hs-- -1959
Debenture (is 1955

Berlin Elec El & Underg 634s 1956
Beth Steel ist & ref 59 guar A '42
30-year pm & kept 51 63_1936

Bing & Bing deb 6345 1950
Botany Cons Mills 6 Hs 1934
Bowman-10H Hotels 1st 7s_ _1934
13'w ay & 7th Ave 1st cons 59_1943

Certificates of deposit 
Brooklyn City ItH 1st 5s__1941
Bklyn Edison Inc gen 55 A__1949
Gen mtge 58 series E 1952

Bklyn-Manh It T sec Os_  1968
Bklyn Qu Co .4 Sub con gtd 50'41

1st 58 stamped 1941
Brooklyn It Tr 1st cony g 49_2002
Ilklyn Union El 1st g 5s.....1950
Isklyn Un Gas 1st cons g 5s 1945

1st lien & ref 6s series A 1947
Cony deb g 534s 1936
Debenture gold 59 1950
151 lien & ref 58 series B 1957

Buff Gen El 4345 series 18.1981
Bush Terminal 1st 4s 1952
Conscl 5s 11155

Bush Term Bides 5s gu tax ex '30
By-Prod Coke 1st 5345 A._.1945

Cal G & E Corp unf & ref 58_1037
Cal Pack cony deb 58 1940
Cal Petroleum cony deb m I Is '39
Cony deb s f g 5345 1938

Camaguey Sug IsIs f 7s 1042
Canada St_3 L 1st & gee 6s 194 I
Cent Dist Tel 1st 30-yr 55..1943
Cent Foundry Ist s t 69.May 1931
Cent Hudson G & E 5s.Jan 1957
Cent III Elec & Gas let 5s.__1951
Central Steel 1st g s 8s 1941
Certain-teed Prod 534s 

A-
_ .1948

Cespedes Sugar Co 1st sf7345'39
Chesag Corp cony 55 May 15 '47
Chic City & Con Rys 59.Jan 1927
Ch G I. & Coke let gu g 5a 1937
Chicago Rys 1st As stpd rent 15%

principal and Aug 1931 lot...,..
Childs Co deb Is 13
Chile Copper Co deb Si 1947
( In G & E 1st M 49 A 1968
Clearfield Bit Coal 1st 45-1940
Colon 011 cony deb 65 1938
Colo Fuel & Ir Co gen s t 55_1943
Col Indus 1st & coil 53 gu 1934
Columbia G & E deb Is May 1952
Debenture 58 Apr 15 1952
Debenture 5.3 Jan 15 1961

Columbus Ry PA L Ist 4 ).i.5 1957
Secured cony g 5345 1942

Commercial Credits f 68 A 1934
Coll tr 131534% notes 1935

Cowell levest '1 r deb 530.1949
Computing-Tab-Rec 81 63_1941
COM) Ry & L 1st & ref g 430 1951
Stamped guar 4 Hs 1951

Consolidated Hydro-Elee Works
of Upper Wuertemberg 78.1956

Cons Coal of Md 1st & ref 58.1950
Consol Gas (NY) deb 5 349-1945
Debenture 4345 1951
Debenture Is 1957

Consumers Gas of Chic gu 55 1936
Consumers Power 1st Ss C..1952
Container Corp let 6s 1946
15-year deb Is with warr .1943

Copenhagen Telep 53_Feb 15 1954
Coro Prod Refg 1st 25-yrs t 5s '34
Crown Cork & Seal s 16s_ _  1947
Crown Willamette Paper 63_1951
Crown Zellerbach deb 58w w 1940
Cuban Cane Prod deb Os. _1950
Cuban Dom Sugar let 7345.1944
Stpd with purch warr attached
Ctfs of dep bawl and unstPd.--

Cumb T & T 1st es gen 5s....1937

MN
J J
J
J J
AO
MS
J O
FA
AO
AO
MN
2 J
MS
AU
MS
J O
J
J J
J J
J J
J J
SIN
.1
J J
FA
MN
MN
-Ii
J D
MN
FA
AO
J J
AO
SI N

MN
J J
FA
131 N
AO
AO
J O
J A
M S
FA
81 N
MS
M S
M
AU
J J

FA
AO
J J
AO
J J
J J
FA
FA
MN
AO
J J
J J
AO

N
J J
FA
J J
J J
• J

• J
JO
FA
J D
• 2
J O
Si N
J D
J D
FA
MN
J O
• J
• S
• J
SI N

Del Power & Light let 434s.1971 J J
lst & ref 4)-is 1969 J J
1st mortgage 4349 1969 J J

Den Gas & ML lot 4 ref s t 55'51 MN
Stamped as to Penne tax .1951 M N

Detroit Edison 1st coil tr 58_1933 J J
Gen & ref 5.1 series A 1949 A 0
Can & ref 50 series 13 1955J I)
Gen & ref 5s eerie!' C 1962 F A
Gen & ref 4 345 series 1)_1961 F A
Gen & ref 50 series E 1052& 0

Dodge Bros cony deb 6s_1940 M N
Bold (Jacob') Pack 1st 65_1942 M N
Donner Steel 1st ref 75 1942 .1
Duke-Price Pow 1st Baser A_1966 M N
Duquesne Light 1st 4 Hs A..1967 A 0

1st 51 g 434s series B 1957

East Cuba Sug 15-yr f g 730 '37 M S
Ed El III Bklyn 151 cons 43_1939 J J
Ed Elee (N Y) 151 cons g 53.10252
El Pow Corp (Germany) 634s '60 51 g

tat sinking fund 634s 1953 A 0
Ernesto Breda Co 151 M 76..1954
With stock purchase warrants. F A

Federal Light & Tr 1st 59_1942 M s

list lien s f 5e stamped-  1942 M S
151 lieu (Is stamped 1942 11/1

30-year deb 6s series 13_ .._1954 J

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Bid Ask
56 68
9358 Sale
70 Sale
43 Sale
4 Sale
7712 ___
7914 Sale
74 Sale
7518 76
10258 103

95- 
__

3518 36
10118 Sale

9814 99
9138 Sale
8418 88
10618 107
10738 Sale
8212 83
5014 Sale
50,4 Sale
4812 Sale

a4712 Sale
9112 Sale
96 Sale
14 15
10 11
5 9
322 414
158 7

65 867s
10513 10812
10512 106
8512 Sale
30 60
40 50

77 78
10812 11014
11273 11334
158
10178 1-02
10378 10414
10134 10218
7313
44 Sale
71 Sale
47 Sale

10414 10412
570 Sale
9458 Sale
94 98
214 6

40
10414 Sale
75 98
10412 105
74 Sale
80 85
3944 Sale
5 812

065 Sale

ioi Sale-
4358 4578
28 Sale
33 Sale
9534 Sale

53 Sale
52 58
2618 2912
81 Sale
81 Sale
81 Sale
9112 Bale
10034 Sale

99 9912
96 9612
9458 Sale
10618
87
97 Sale

55 Sale
10 Bale
10518 Sale
9678 Sale
10138 Sale
10112 10212
10312 1041:
28 33
1212 2018
7212 77
104 10434
8414 85
60 65
05112 Sale
2 Sale
4 Sale
312 _ 

- 
_

4 E
10453 10518

96 Sale
88 90
9558
90 Sale
90 9112
10012 101
10158 Sale
10114 10134
10218 Sale
9612 Sale
10078 Sale
87 Sale
70 Sale
68 Sale
4912 Sale
10312 Sale
10378 104

7 8
10038 _
11534 ifE
5134 52
50 5114

61 Sale
66 7214
60 7214
6514 73
52 70

Low High
58 Oct'32
92 9358
6812 70
42 43
312 4
78 Aug'32
7812 80
07312 7511
7312 7518
10212 10234
9812 9812
3518 3518
10118 102

98 Oct'32
9138 92
8212 Oct'32
10612 10734
107 10778
82 82
50 5134
5013 5113
48 4934
4712 5014
9012 9113
9512 9612
15 Oct'32
1012 1012
4114 Oct'32
312 312
112 Aug'32
64 Oct'32
10534 10612
105 106
85 8553
51 Sept'32
50 Aug'32
9212 June'29
75 77,4
10758 10812
113 Oct'32
158 Sept'32
10112 10112
103 104
10134 10278
7312 Oct'32
44 46
71 7212
46 4813 18

0414 10414 5
70 7114 22
9458 9512 25
9518 96 22
212 Oct'32
3778 3773
0434 105 24
99 June'32
04 Oct'32 _
73 7412 62
8412 Oct'32 --
3934 4112 97
814 Oct'32
61 6512 39
913 Aug'32

104 10412 12

44 4534
2334 28
3234 3334
9538 96
77 Dec'30
53 57
54 Oct'32
32 Oct'32
8034 8234
8058 82
7834 8114
9118 9112
10038 101

99 9914
96 96
9412 95
10612 10612
9412 Oct'32
95 97

55 56
10 11
105 106
9614 97
101 10112
10138 Oct'32
10312 10412
30 33
12 12
7212 Oct'32
10444 10434
85 85
63 67
5112 55313
2 214
4 4
4 Oct'32
4 Oct'32
0434 10518

9512 96
90 90
9558 955s
90 9014
90 Oct'32
0053 10034
0114 10178
0114 10112
01 10218
96 9612
0012 101
8613 8712
6934 70
68 68
45 52
033s 10478
0358 104

0012 Oct'32
0012 10058
10 Oct'32
5012 52
5014 5138

60 561
7214 Oct'32
77 Oct'32
70 Oct'32
62 Oct'32

No,

5
7
24
12
_

223
136
7
3
1
1

'29

53

27
25
2
23
107
81
46
17
32

5
33
45

18
12

2
17
13

10

10
9
34
29

38

61
4
55
8
47

33
12
22

JO

16
9
49
70
114

23
3
1

1
3
4
21
10
3

5

18
1
7
4

17
35
11
30
76
229
119
18
1

59
51
27

_
2

7
20

7

Low High
4638 9734
66 95
48 841s
12 46
1 18

75 80
8712 81
45 7138
50 7518
9413 103
95 9512
29 44
8518 102

89 10112
57012 9234
76 90
9834 109,8
9834 103
64 85
2012 5478
2011 54
1912 5112
2312 5078
69 97.
7214 98
13 30
8 19
30 50
114 478
1 Ilz

50 71
9714 10612
9912 106
68 9114
51 58
60 551.

"io"
100 10312
103 113
147 160
8912 1( 2
10018 10434
91 10278
54 80
26 71
3514 90
3412 60

9914 10512
34912 73
6112 96
64 97
1 6
14 4218
9934 105
8834 r99
9634 105
54 77
60 97
2313 46
5 934
3412 76
612 912
97 1053/3

31 5134
14 48
20 62
8234 96

_
52618 60
38 67
13 65
5978 88
60 8412
58 8712
79 92
98,4 10112

88 99,4
8312 912
79 96
104 10678
8612 9412
89 97

22 56
5 2214

599 107
87 9873
98 10214
9011 103
9612r10714
20 50
6 r35
6018 7712
10058 10174
62 88
56 Si
4414 69
34 a
4 4
1 5
118 518

9712 10558

85 93
78 9317
8578 9738
75 9212
7978 93
10018 102
954 103,2
94 rI04
96 10253
87 97
100 101
66 8912
503s 75
50 8612
3712 81,3
gat, 10478
98 104

3 16
91 101
10112 11134
20 5312
1834 56

35 6434
53 711
5311 78
46 82
41 66

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

Federated Metals 51 73 1939
Fiat deb s g 7s 1946
Fisk Rubber 1st sr 8s 1941
Framerican Ind Dev 20-yr7 Hs'42
Francisco Sag 1st at 7 349._.1942

Gannett Co deb Baser A. _.A943
Gas & El of Iierg Co cons g 581949
Gelsenkirchen Mining
Ger Amer Investors deb Is A1952
Gen Baking deb s f
Gen Cable 1st if 534s A 1947
Gee Electric deb g 334s 1942
Gen Elec (Germany) 7s Jan 15'45
St deb 634s 1940
20-year s f deb 65 1948

Gen Mot Accept deb 6s 1937
Gen! Petrol 1st s f 5s 1940
Gen Pub Sery deb 5345 1939
Can Steel Cast 530 with warr '49
(len Theatres Equip deb 89_1941

Certificates of deposit 
Good Hope Steel & Ir sec 76_1945
Goodrich (B F) Co 1st 6346_1947
Cony deb Os 1945

Goodyear Tire & Rub 1st Is. 1917
Gotham Silk Hosiery deb 69_1936
Gould Coupler 1st s f Os 1940
Gt Cons El Pow (Japan) 73 1944

1st & gen s t 6340 1950
Gulf States Steel deb 534s 1942

Hackensack Water 1st 4s..1952
Hansa SS Lines 6s with warr_1939
Harpen Mining 13s with stk parch
war for coal stock of Am ahs'49

Havana Elec consol gas 1952
Deb IS-is series of 1926_1951

Hoe (It) & Co 1st 83413 ger A.1934
Holland-Amer 1.11e Os (flat).1947
Houston 011 sink fund 53413 1940
Hudson Coal 1st s t baser A_1962
Hudson Co Gas late Is 1949
Humble Oil& Refining 59_ A937

Illinois Bell Telephone 55_1956
Illinois Steel deb 4 Ms 1940
Ilseder Steel Corp mtge 03_1948 F A
Indiana Limestone 1st 51 65_1941 M N
Ind Nat Gas &Oil ref 59 1936 M N
Inland Steel 1st 434s 1978

1st 61 91 4349 ser 13 1981

J D
2-I
M S
-I -I
MN

P A
J D
M
FA
A0
J J
P A
J J
J O
N

FA
FA
J

AG
JJ

Interboro Rap Tran 1st 5s__1966
10-year 65 1932

Certificates of deposit 
10-year Cony 7% notes... 1932

Certificates of deposit......
Interlake Iron let 5811 1951
lot Agile Corp 1st & coil IF Is-
Stamped extended to 1942..._

Int Cement cony deb 5s..._1948
Internet ilydro El deb (313...1944
Internet Match s f deb 59_1917
Cony deb Is 1941

Inter Mere Marine s f 61L-1941
Internet Paper Is ser A & B_1947
Ref s t 13s series A 1955

Int Teiep & Teleg deb g 43413 1952
Cony deb 434s 1939
Deb Ii. 1955

Investors Equity deb Is A..1997
Deb 55 ser 13 with warr__  1948
Without warrants 1948

K C Pow & Lt 1st 43-laser B_1957
1st M 4 Hs 1961

Kansas Gas & Electric 4345.1980
Karstadt (Rudolph) 1st 130_1943
Keith (B F) Corp 1,t Os 1946
Kendall Co 534s with warr-1948
Keystone Telep Co 1st 58.._1935
Kings County El L & P 55 1937
Purchase money Os 1997

Kings County Elev 1st g 45 1949
Kings Co Lighting 1st 59„ 1954

First and ref 6348 1954
Kinney (GM& Co 734 %notes'36
Kresge Found'n coil It 68_1936
Kreuter & Toll sec 51 59 1959

Certificates of deposit 

Lackawanna Steel tat 55 A._1950
Laclede G-L ref & ext 5s___1934

Coll & ref 5345 series C__ .1953
Coll & ref 5345 aeries D---1980

LaMar° Nitrate Co Ltd 139._1954
Lehigh C & Nay f 4348 A._1954
Cons sink fund 434s ser C.1954

Lehigh Valley Coal 1st g 55_1953
1st 40-yr gu int red to 4% 1933
 1934

1st & ref s t 59 1944
1st & ref a f 5s 1954
1st & ref s t 5s 1964
1st & ref s TI, 1974

Liggett & Myers Tobacco 7 ,1944

Loew's Inc deb s 6, 1941
Lombard Elec 73 ser A 1952
Lorillard (P) Co deb 78 1944
Is 1951

IMlliSylIlC Oas & El (Ky) 55.1952
Lower Austria Hydro El Pow-

1st s t 630 1944

McCrory Stores Corp deb 5340'41
McKesson & Robbins deb 5348'50
Mania' Sugar 1st f 7340_1942
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Manhat By (N Y) cons g 45.1990
26 45 2013

Manila Eloc RR & 111416s...1953
Mfrs Tr Co etts of panic in
A 1 Namm & Son tat 69_1943

Marion Steam Shovel if 68_1947
Market St 1ty 7s ser A.A 01'111940
Mead Corp 1st Os with wart. 1941
Merblionale Elea lit 74 A...1967
Metr Ed 1st & ref Is ser C._ 1953

let c4 tis series D 1968
X1 etron Wat Sew & Dr 534s-1950
Met West Side El (ChM) 45._ Ina
Ming MIII Mach 1st f 75 195(1
Midvale St & 0 roll tr s f 5a 1936

A0
2
J D
N

J O
FA
Fl

2
J D

2 .1
A0

J
FA
MS
10
N
N

J D
• N
AU

J
AO

AO
FA

J J
A0

St S

YI

MN
MN
A0
MN
'-I
10
-Ii

S
J J
J J
FA
J D
10
10

J J
FA
.1
SIN
MS
141 S
2-I
A0
AO
P A
J J
J J
J
• D
MR
• S

MS
10
FA
FA

J J
J J
J .1
-I -I
FA
FA
Fl
FA
FA
40
FA
10

A0
JO

P A
'31 N

FA

JO
M
AO
AO

A0
• D

S

J.
An
Q j

N
40
J J
MS
A (
3' A
D

MS

Price
Friday
oa. 2s.

Week's
Range or
Last Sale. ,•1

Range
Since
Jan. 1,

Bid Ask
85 95
9118 Sale
60 Sale
10118 Sale

Low High
88 90
9058 91,8
54 60
100 10112

No.
14
21
66
19

Low High
55 90
60 9114
16 60
815s 1027s

17 17 5 15 20

77 79 77 77 1 69 78

10012 9818 June'32 981g 9818

4838 Sale 4638 50 152 211g 57

79 80 79 79 2 67 82

9812 9834 99 9958 7 8912 100

64 Sale 64 8478 15 25 67

9634 ____ 9712 Oct'32 93 9$12

40 4778 48 48 2 2678 5234

35 4078 40 4178 3 28 49

33 Sale 33 40 29 2258 45,4

10258 Sale 10212 10278 50 9734 103

10318 Sale 102 103 23 9534 105

84 8558 8518 8512 5 7212 8512

56858 Sale 6612 56858 19 38 74

312 Sale 3 378 18 1 744

258 3 212 318 6 112 6
4914 Sale 48 50 49 1213 5034

80 Sale 80 81 10 60 8912

5412 Sale 5314 5412 94 3414 62

7914 Sale 7814 7914 50 6112 88

87 88 8712 8712 6 72 8812

918 10 10 Oct'32-- 9 2512
4558 Sale 4412 4558 11 3314 69
37 41
4514 4718

40 40
45 4514

9
14

30 60
21 574

92 Sale 92 93 4 7814 03
03634 Sale 3634 3912 23 11 4018

5412 Sale 5314 5414 21 1838 5414

1814 20 19 19 1 144 26

4 71 4 4 3 3 8
1014 16 1112 1112 1 818 30
21 s--- 834 Oct'32 838 21

5313 sale 5312 55 11 44 7014
41 Sale 4034 4213 47 2614 50,,
104 10612 104 10578 4 98 10578
102 Sale 10134 103 35 94 103

10514 Sale 105 10538 24 9618 106
10114 Sale 10114 103 21 9034 103
38 4012 40 r43 3 1558 4712
11 61 16 Oct'32 5 19

_ 95 Sept'32 _ 90 90
814 E-hil-e 8058 82 01 88
80 Sale 80 81 8 59 8344

47 Sale 4612 4814 220 3114 59
16 Sale 15 16 27 1044 4434
1312 1958 16 Oct'32 - 16 23

5512 Sale 5418 86 33 44 79
55 Bale 54 65 8 54 63
45 Sale 4314 46 20 30 00

43 50 4218 oet,39 32 5478
8312 Sale 59 6312

_
35 42 74

4412 Sale 42 4638 51 19 60

71s Sale
714 812

7114 812
8 814

7
36

2 6213
13 64

40 Sale 39 40 18 30 5434
4712 4812 4712 48 6 28 59
16 Sale 1512 1738 46 11 3812
36 Sale 3314 36 59 1473 Si
4212 Sale 3912 4212 56 1714 59
3734 Sale 3412 3734 111 16 5412
81 8218 81 8118 3 55 87
7618 90 8078 581 3 85 Ws
8018 8034 8312 Sept'32 68 8312

10134 10212 102 10214 8 go 10358
102 Sale 10119 102 30 goi, 10213

88 Sale 8758 8834 32 7212 92
27 Sale 2618 2812 77 12 32
40 Sale 40 4012 4 24 63
61 Sale 6012 61 16 41 66
6812 70 6812 Oct'32 5812 70
1035
8-

_
0412 Aug'32 _ 981s 10150

129 13112 130 Oct'32 n641 132
57 76

9658% 16059 16081 Sep6t424 92 101
112 125 111 Sept'32 106 111
65 70 80 Oct'32 525 99
65 6634 66 6614 36 40 9112
1312 Sale 1312 1512 48 0 5912
13 Sale 13 14 14 O 19

86 8912 90' Oct'32 63 93
9138 Sale 88 9112 27 71 98
63 Sale 63 67 26 45 78
6512 Sale 64 68t2 9 4434 7533
414 05.338

8914 101

924

88 Sept'32924'1

14 1614
81 92
8014 90

73 76
51 98

73 
694 Dec7'3'14

_23_
33 48 93

10018 0018 Oct'32 1-01/14
_ 45 

2978
'315 40

27
3305 323075 1

35 44
Is 43
24 43

4012 3213 Oct'32 30 41
120 Sale 119 120

_
10 115 120

10534 Sale 10434 10634 34 9612 10734
8I12 Sale 8118 8112 9 64 9014
75 82 75 79 20 5334 113
112 11312 112 113 47 10158 11312
9514 9912 9518 9534 13 8114 10144
10312 Sale 10312 104 18 01 10534

35 Sale 3512 3512 8 20 46

70 7038 705s 1 52 91
3712 Sale 3614 3712 105 Ms 60
9 1212 10 Sept'32 3 10
9 _ 612 Oct'32 2 10
5 V 5 Sept'32 434 753

2212 Sale 2012 23 54 17 431s
1212 28 25 Aug'32 1212 3512
63 10112 85 Oct'32 70 85

87 76 67 67 2 60 83
43 45 45 45 1 21 55
7358 Sale 7312 76 12 6512 92
4512 Sale 45 4512 20 25 60
91 Sale 9014 91 10 58 0534
96 Sale 96 9712 7 75 100
90 Sale 87 90 19 67 90,3

6818 Sale 6658 69 43 331a 79
- 201 1912 Sept'32 Ills 3834

Sale 4134 4134 1 14 42

9578 Sale 9512 96 53 731s 97

r Cash sale. a Deferred delivery.
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BONDS

N, Y. STOCK EXCHANGE
Week Ended Oct. 28.

t I.
4 t
,,a,

Price
Friday
Oct. 28.

Week's.
Range or
Last Sale.

ti
1120

Range
 Since

Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

F..,8
Eti
.t.c.

Price
Friday
Oct. 28.

Week's
Range or
Last Sale.

''
1.11.
tot3

Range
Price

Jan. 1.

1 Ninw El 1ty & Lt 1st 53 13_1961
1st intge tit 1971

' Montana Power let 58 A-  1943
Deb 58 series A 1962

Montecatinl Mhz & Agile-
Deb g 7s  1937

Montreal Tram 1st & ref 58 194i
Gen & ref e t 58 series A 1955
Gen & ref 5155 ser 13... 1955
Ger & ref at 4345 ser C_.1955
Gen & rots f 5s ser D.__1955

Morris & Co lets 14 SO 1939
Mortgage-Bond Co 4s ser 2._1966

' Murray BodY 1st 684s 1934
: Mutual Fuel Gas 1st gu g 59_1947
1 Mut Da Tel RV' Gs ext at 5% 1911

1 Namm (A I) & Son_See Mfrs Tr
; Nassad Elec gu g 4s stpd 1951

Nat Acme 1st 8169 1942
. Nat Dairy Prod deb 584,. _1948

Nat Steel 1st colt 5s 1956
Newark Consol Gas cons 53.1948.1
NJ Pow & Light lat 4 SO 1960
Newberry (1 J) Co 5 Si % notes'40
New Keg Tel & Tel 55 A 1952

1st g 4345 series 13 1861
New Orl Pub Serv let 58 A..1952

First & re! 5s series II 1955
N Y Dock let gold 45 1951

Serial 5% notes 1938
N Y Edison 1st & ref 8345 A-1941

1st lien & ref 5s series B 1944
lot lien & ref 98 series C....1951

N Y Gas El Lt H & Pow g 58 1948.1
; Purchase money gold 45..1949
; N Y I. E & W Coal dr RR 53.4s '42

N Y L E & W Dock & Imp 5s '43.7
N Y Rye Corp Inc 65_ Jan 1965

Prior lien 68 series A 1965.1
NY dr RIchin Gas 1st 85 A _ _1951
NY State Rye let cons 434s A '62

Certificates of deposit 
50-yr 1st C011.9 8348 ser 13__1962

Certificates of deposit2
N Y Steam 6s ser A 1947I•1

1st mortgage Is 1951
 1956

N Y Telco 1st & gen s t 4 SO_1939
N Y 'Crap Rock 1st 68 1946.1
Nlag Lock & 0 Pow let 55 A _1955
Niagara Share deb 584s 1950
Norddeutsehe Lloyd 20-yr a 168'47i
Nor Amer Cem deb 634s A__1940
North Amer Co deb 55 1961
No Am Edison deb 53 ser A 1957 
Deb 5 SO ser II__ _Aug 15 19831F
Deb 55 series 0_ Nov 15 1989

Nor Ohlo Frac & Light 68.__1947
Nor States l'ow 25-yr 58 A...1941

1st dr ref S-yr 65 ser B. _ _ .1941
1 North W T 1st td g 434s gtd_1934

Norweg Hydro-El Nit 5 SO_ _1957

Ohio Public Service 73.4a A-1946lot & ref 78 series B 1947
Old lien Coal 1st 6s 1944
Ontario l'ower N F 1st 5s 1943
Ontario Power Serv let 5 SO_1950
Ontario Tran.70188100 In 53.1945
Oslo Gas & El Wks esti 58.- _1963
Otis Steel 1st M (is ser A__ _ .1941
Owens-Ill Glass St g 9.9 1939J

Pacific Gas & El gen dr ref 5s A '42
Pac Pub Serv 5% notes 1936
Pacific Tel & Tel 13t 55 1937
Ref mtge 5s series A 1952

Pan-Am PetCo(ofeal)conv 6s '40
Certificates ot deposit 

Paramount-Irway 1st 534s_1951
Purtimount-Fam's-lasky 6s_1947
Paramount Publix Corp 514s.1950
Park-Lex 1st leasehold 6 SO.1953

Certificates of deposit
Parmelee 'Crave deb 68 1944
Pat & Passaic 0 & El cons 5s1949
Pathe Exch deb 7s with wan'1937
Pa Co gu 3%s coil tr A reg 1937
Ouar 334s coll trust ser 13_1941
Guar 334s trust etre 0...A942
Guar 334s trust etts D....1914
Guar 45 ser E trust Ms....1952
Secured gold 4848 1963

Penn-Dixie Cement let Cs A.1941
Pennsylvania 1'& L 1st 430.1981
Peop Gas I.& C 1st coos 6s 1943
Refunding gold 5s 1947

Registered 
Nina Co sec 517 series A 1967
Phila Elec Co 1st dr ref 430_1967

let & ref 48 1971
Plata & Reading C dr I ref 58_1973
Cony deb Gs 1949

Phillips l'etrol deb 584s 1939
Pillsbury 1,1r Mills 20-yr 68_1943
l'irelll Co (Italy) cony 78-1952

Pocah Co,, Collieries lot s f 5s '57J
Port, Arthur Can & Dk 68 A.1953

1st NI 08 series 13 1953
l'ort Gen Elec 1st 4iie ser C-1960
l'ortland Gen Elec 1st 5s 1935
l'orto Rican Am '1 ob eon)/ 681812
Postal Teleg dr Cable coll 55.1953
Pressed Steel Car cony g 5s....1933
Pub Serv El & 0 1st & ref 1345'67

1st & ref 410 1970
let & ref 45 1971

Pure 011 s f 534% notes 1937
S 1 5 ii% notes 1940M

Purity Bakeries 8 I deb 5s__..1948

Itadlo-Kelth-Orpheum part paid
ctfe for deb 68 & corn stk 1937

Remington Arms 1st s t 6s 1937
Item Rand deb 93,4, with war '47
Repub IA S 10-30-yr 585 t 1940
Ref & gen 534s series A.....1953

Revere Cop & Brass 6s ser A-1948
itheinelbe Unions 173 1946
Rhine-Ruhr Water series 8_1953
Rhine-Westphalia El Pr 78._1950

Direct mho 68 1952
Cons M 85 011928 1953
Con NI 69011930 with Wai 1955

Richfield 011 of Calif fis 1944
Certificates of deposit 

Rime Steel 1st s f 78 1955 

J I)
J J
J J
J D

J .1
j .1
A 0
A 0
A 0
A 0
j .1
A 0
J D
MN
MN

J .1
J D
F A
A 0
D

A 0
A 0
J D
M N
A 0
.1 D
I, A
A 0
A 0
A 0
A 0
D

F A
M N
1

Apr
J

M N
NI N
M N
M N

-7,1
M N
NI N
M N
51

A 0
M N
M N
151 S
F A
,M S

A
M N
M S
A 0
A 0
1 .1
MN

A 0
F A
E A
F A
J J
M N
M 8
M 8

J

.1 J
M S
.1 1
M N
J 0

1 .7
J 0
F A
J J

- 
7.

A0
M S
M N
M S
F A
J 0
J 0
M N
M N
M S
A 0
A 0
M 5
M 5
J 0
M N
F A
J J
M S
.1 D
A 0
M N

I
F A
F A
NI 5
J .1
J J
J i
.1 1
J 0
F A
A 0
F A
S

i .1

MN
M N
M N
A 0
J J
M 5
1 J
i 1
MN
M N
F A
A 0
M N
IVI N
F A

Bid 488
8112 Sale
8012 Sale
8512 Sale
65 6734

94 Sale
8678 Sale
74 7634
74 _ _ _ _
67%
74 -85
79 Sale
4012 70
70 82

103- - 
_

83 9-8

5012 51
56 80
845  Sale
78 Sale
10212 _ _ _ -
8634 Sale
7814 8134
10718 10758
10258 Sale
61 64
6212 Sale
6012 64
4114 4314
11112 Sale
10518 Sale
10512 Sale
10814 Sale
9914 Sale
____ 90

 100
114 178

3414 40
9712 100
218 312
2 412
218 5

____
10884 Sale
10158 Sale
10018 Sale
103 Sale
65 Sale
10034 Sale
6212 64
4012 4112
18 Sale
82 Sale
81 Sale
83 Sale
7912 81
10112 Sale
10138 Sale
10412 Sale
91 Sale
7018 Sale

100 Sale
97 sale
2234 25
100 ____
7134 Sale
9112 100
7734 Sale
3014 Sale
97 98

103 Sale
90 9412
10434 10514
108 Sale
21 2334
19 22%
48 Sale
22 23
1958 20
16 23
20 Sale
15 17
10234 10412
68 Sale
78 _ _ - -
76 ____
76 ____
76__
7334 -75
84 Sale
41 4112
9114 Sale
10718 10834
101 102
-r -- ----
8412 Sale
102 10258
9414 Sale58 65

05012 Sale
69 Sale
100 Sale
- - - - 100

62 9234
27 65
60 6412
5634 Sale
88 92
3212 3512
3212 Sale
5218 Sale
10212 Sale
10238 Sale
95% sale
7212 Sale
70 704
64 Sale

75 95
70 Sale
a53 Sale
77 sale
50 Sale
6414 Bale
42 Sale
38 39
5214 587s
48 Sale
48 Sale
483  sale
23 Sale
2018 22
38 Sale

Low High
7912 8112
79 8012
8512 87
71 Oct'32

937 9414
867 89
7512 Oct'32
6314 Aug'32
7014 Oct '32
77 Sept'32
78% 7912
5014 Sept'32
75 78
100 Oct'32
86 Aug'32

51 52
54 JulY'32
8458 8712
7712 79
99 Aug'32
8412 87
7814 7814
10658 10758
10258 10318
63 64
6112 6414
6212 Oct'32
41 4112
11112 112
10518 10614
10512 106
10818 108%
99 9914
80 June'32
100 June'31
112 1%

3713 Oct'32
9712 Oct'32
1% Oct'32
5 July'32
314 Oct'32
518 Aug'32

10814 10834
10158 10134
100 10012
103 10312
65 66
100 10034
64 65
40 4312
18 2018
82 8412
8013 81
8112 84
79 817s
101 10134
10034 10114
10412 10412
91 91
7018 73

100 191
97 99
22 2258

10014 10014
7153 74
94 Oct'32
7518 7784
2912 3012
964 97

103 10358
88 91
105 10514
106 1064
24 Oct'32
019 a19
45 49
2218 2412
1912 21
22 22
20 20
15 1514
10258 10258
6518 68
87 Nov'31
79 79
8553 Jan'32
78 Oct'32
7312 Oct'32
8314 84
41 45
91 9112
10712 Oct'32
102 103
96 Apr'32
84,2 8753
10214 10258
945212 6904%

4912 51
6814 69
99 100
954 9814

62 62
8312 Oct'32
63 Aug'32
5618 5734
91 9314
30 30
32 33
52 521
10214 10234
102 10238
9558 96
7214 73
70 71
64 68

79 79
69 70%
52 053
77 79
50 51
6414 8412
411  43
3812 3912
5312 5512
48 4912
4712 4914
48 49
2034 2318
20 2018
38 38

No.
21
46
46

___-

13
18

--__
____
____
____
24

--_-
4

_---
----

15
-„7„
231
54

---,
52
1

22
38
6
31

_ __
9
23
19
61
16
44

____
-- ,,7.
73

----
____
____
____
____
- - -7

7
6
37
68
22
38
6
47
28
55
6
31
47
9
23
11
1

28

4
6
3
2
7

-....-
2
19
5

33
7
7
42

----
1
9
11
41
6
7
3
1
9

___ _
1

----
.....

_-__8518
11
9
84

_---
5

____
41
13
745

37
61
7
3

3
_-__
__-_
156
7
1

111
4
39
42
108
63
131
9

1
13
19
7
9
9
44
13
14
50
42
83
25
7
6

Low.
7312
72
60
54

62
7514
6758
4314
60
77
61
4014
68
9012
86

3014
54
7111
60
95
77
53.2
971
91
4612
4514
45
30
10612
9712
100
10014
8718
80
_- .._

58
28
8514
134

2
2
9912
9014
88
9518
38
8618
39
1658
111
53
65
60
57
904
89
100
80
4118

73
71
6
83
21
80
5014
15
90

9414
78

097
9834
712
4
34
13
1012
10
10
2

i 9914
49

-i5-
853
76

551
24
73
100
88
96
68
9212
5823

29
45
90
78

62
497
5012
38
837
1458
14
40
9114
91
83
6012
5912
51

90
40
281
45
29
44
1414
12
28
21
1834
1858
534
5
26

High.
9412
95
9512
8234

95
9034
7512
63',
7014
77
0012
501.1
9513
10018
88

54
80
9512
85
100
9534
83
107%
10312
82
8058
70
54
11234
10812
103
1078
100
80
_ ___
212
50
98
55,122

734
514

10858
10134
1011 2
10358
70
101
7212
4734
37
89
r9112
94
89
10134
182
105%
9712
7414

106,4
10414
25
10014
74
100
775
50
97

101
94
10134
10614
371.,
81
82
6058
55
26
20
2313
103
80,2

11--
853
8078
78
851 2
60
93
10958
104
96
90
103
29014.

61
78
101
10012

89
80
63
6814
98,4
4213
4'2
7978
103
10278
9614
87
35
79

10413
853,
7112
85
85
75
48
4212
68.2
52
52
5112
31
27
40

liocn G & El gen NI 5349 ser C '48
Gen mtge 4 1.49serie9 D__ _1977

Roch & Pitts C & 1 p m 55_1946
Royal Dutch 45 with warr__1945
Ruhr Chemical s f 69 1948

St Joseph Lead deb 5 SO.  1941
St Jos fly Lt Ht & Pr lot -58.1937
St L Rocky Mt & P 5s stpd_1955
St Paul City Cable cons 9s._1937

Guaranteed 53 1937
San Antonio Pub Serv let 89_1952
Schuico Co guar 6 As 1946.1
Guar 51 634s series B 1946

Sharon Steel Hoop St 5348_1948
Shell Pipe Line 51 deb 5s..._1952
Shell Union Off s f deb 5s...._1947
Deb 55 with warrants_1949

Shinyetsu El Pow 1st 6345_1952
Shubert Theatre 8s_June 15 1942

Siemens dc Halske al t 7s.......1935
Debentures! 6145 1951

Sierra & San Fran Power 59_1949
Silesia Elec Corps f 6345.. _ _ _1946
Slleslan-Am Corp coil tr 7s_.1941
Sinclair Cons 01115-Ye 79-1937

1st lien 63,4s series B 1938
Sinclair Crude 0115 SO ser A-1938
Sinclair Pipe Line a f 58 1942
Skelly Oil deb 5SO 1939
Smith (A 0) Corp 1st 6 34s 193
Solvay Am Invest 5s ser A1942
South Bell Tel & Tel 1st 5153 '41
S'west Bell Tel 1st & ref Ss.. 1954
Southern Colo Power 63 A 19473
Stand 011 of NJ deb 58 Dec 15 '46
Stand 01101 N Y deb 4;0_195
Stevens Hotel 1st 6s series A1945
Sugar Estates (Oriente) 7s_ _1942

Certificates of deposit 
Syracuse Ltg Co 1st g 58_1951

Tenn Coal Iron & RR gen 58_1951
T enn Copp & Chem deb 6s 13 1944
Tenn Elec Pow lot 61 1947
Texas Corp cony deb 5s 1944
Third Ave Ry 1st ref 48 1960
Ad) Inc 58 tax-ex N Y_Jan 1960

Third Ave RFt 1st g 5s 1937
Tobacco Prods (NJ) 63424._2022,M
Toho Elec Power 1st 78_1955
Tokyo Elec Light Co Ltd-

lot 68 dollar series 1953
Trenton G & El 1st g 59.-1949
Truax-Traer Coal cony 6 SO_1943
Trumbull Steel 1st 8 f 65_ __ _1940
Twenty-third St Ity ref 58._1962
Tyrol Hydro-Elec Pow 734s.1555
Guar sees 170 1952

ungawa Elec Power a t 70.. _1945
Union Elec Lt & Pr (Mo) 59_1933
Un E L & I' (III) 1st g 534s A 1945
Union Elev fly (Chic) 55__ _1954
Union 011 30-yr 68 A_May 1942

let lien s 1 58 sec C___Feb 1935
Deb 58 with warr---Apr 1945.1

United Blecult of Am-deb 8E7_1942
United Drug Co (Del) 59_1953
United Rys St L 1st g 48 1934
US Rubber let &ref 5s ser A 1947
United SS Co 15-year 6s...1937
Un Steel Works Corp 6,549A..1951
Sec s f 634s series C 1951
Sink fund deb 6348 ser A.... 1947

United Steel Wks of Burbach-
Esch-Dudelange 5! 791951

Universal Pipe & Rad deb -65 1936
Unterelbe Power & Light 85_1953
Utah Lt & Trac 1st & ref 99_1944
Utah Power & Light 1st 59_ _1941
Utica Elec L & P 1st e f g 55_1950
Utica Gas & Elec ret & ext 581957
URI Power & Light 534s....1947
Deb Ss with warrants...-1959
Without warrants 

Vanadium Corp of Am cony 5s '41
Vertientes Sugar 1st ref 7s--1942

Certificates of deposit 
Victor Fuel 1st s I 58 1953
Va Elec & Pow cony 5345_1942
Va Iron Coal & Coke 1st g 981949
Va fly & Pow 1st & ref 5&..1934

Walworth deb 6348 with warm' '35
Without warrants 

let sinking fund 6s ser A__1945
Warner Bros Pict deb 85_.- .1939
Warner Co wleatrra6s0w031th warr.1914

Warner-Quinlan Co deb 68_1939
Warner Sugar Refin let 7s._1941
Warner Sugar Corp 1st 78-1939
Stamped July 1931 coup on '39

Warren Bros Co deb 138 1941
Wash Water Powers I 5s__ ..1939J
Westchester Ltg 53 nod gtd_1950
West Penn Power ser A 52_1946

1st 58 wiles E.  1963
1st sec frs series 0 1956

Western Electric deb 53_1944
Western Union coil trust 58_1938
Funding & real est g 430_1950
15-year 63.4s 1936
25-year gold 58 1951
30-year 58 1960

Westphalia Un El Power 88_1953

Wheeling Steel Corp lot 53'4s 1948
1st & ref 434s series B.- _1953

White F.agle 011 & Ref deb 548'37
With stock purch warrants__

White Sew Mach 68 with wan' '38
Without warrants 
Panic s t deb 88 1940

Wickwire Spencer Stilet 79-1935
Ctf deo Chase Nat Bank._

78 (Nov 1927 coup on) Jan 1935
CU den Chase Nat Bank...

WIllys-Overland 5 1 6 SO....1933
Wilson & Co 1st 8 f 85 A....1941

Youngstown Sheet & 'Cube 59 '78
1st mtge s t 58 ser B 1970

M S
M 5
M N
A 0
A 0

MN
NI N
J J
J j
J J
1 J

J
A 0
F A
MN
MN
A 0
J D
1 D

1 J
M s
F' A
F A
F A
M S
J D
J .7
A 0
M S
M N
M S
J .1
F A

J
F A
.1 D
J .1
M 5
151 5
J D

J J
M 5
1 D
A 0
.1 .1
A 0
.1 J

N
M 5

J D
M S
M N
M N
J J
MN
F A

M S
MN
J J
A 0
F A
A 0
D

M N
NI S
.1 J
J J
MN
.1 13
1 D
.1 J

A 0
.1 D
A 0
A 0
F A
J .1
J J
J D
F A

A 0
J D

J J
NI S
M S
.1 .5

A 0
A 0
A 0
M 5
A 0

 A 0
M S
J D
1 .1
.1 J
M 5

J
J D
M 8
M 51
1 D
A 0
.1 J
M N
F A
I D
M S
J J

J J
A 0

M 5
.1 J
J J
MN
J .1
_ _
MIN
MN
M 5
A 0

.1 .7
A 0

Bid Ask
10212 ----
96 ____
--------85
8512 Sale
44 Sale

9018 91
8314 8513
3218 34
____ 55
- 55z7. -
/812 88
20 24
35 50
3912 Sale
77 Sale
7532 Sale
753  Sale
361z 38
112 24

7812___
a59 gale
98 Sale
43 4534
28 30
9512 Sale
9218 Sale
10214 Sale
8618 92
6414 Sale
100 Sale
88% Sale
105 Sale
10578 Sale
7912 Sl7s
10414 Sale
9614 Sale
1734 18
158 4

--- 4
f ____104 z

101 ____
57 6012
10018 Sale
8912 Sale
4218 Sale
2218 Sale
90 Sale
9412 Sale
50 ----

3634 Sale
10234 103%
30 34
5512 60
--------10 _ 
55 sale
43 Sale

5112 Sale
10134 1017
10318 10334
15 1814
101 10114
98 9834
85 Sale
96 Sale
52% Sale
28 3212
45,4 Sale
--------8412
3312 Sale
3312 Sale
32 Sale

96 Sale
9 1914
4612 48
64 Sale
89 Sale
10112 ____
103 ____
32 Sale
29 Sale

49 Sale
31 4
178 5
1038 14

10118 102
50 65
101% Sale

17 22
17 28
2812 Sale
2418 Sale
40 50
38 Sale
--------16
1512 738
10514 106
212 78
41 Sale
10414 105
10558 10612
105 10534
10514 ........
105 Sale
10012 Sale
80 Sale
60 Sale
84 Sale
5712 Sale
57 Sale
36 Sale

67 68
58% Sale

10212 Sale
24 35
26 3712
24 ____
2 __
2 6
238 6
258 439
6734 74
86 Sale

6712 Sale
67 Sale

Low High
103 Oct'32
9612 Oct'32

Dee 32
8513 87
04312 48

9018 904
8314 8314
3218 3218
50 Oct'32
50 June'32
88 89
23 24
40 Oct'32
37 3912
75 77
7214 753
74 7514
36% 3618
234 Oct'32

79 Oct'32
059 6314
9712 98
4412 4412
28 297
9412 9512
91% 9214
102 10224
101 10114
64 65
9934 100
88 S87s
10412 105%
10512 1057s
79 8378
10314 104%
96 9714
18 1812
4 Sept'32
I Sept'32

105 Oct'32

10218 Oct'32
5912 60
9812 10018
8814 08934
4218 4412
2058 23
90 90
94 9514
5312 5412

3612 3758
10238 Oct'32
30 32
59 62
 Feb'32

52 55
42 4414

4912 53
10134 10178
10334 104
1434 Oct'32

10114 1013s
9818 9818
85 08514
9512 97
4412 5634
33 Oct'32
45 46%

Oct'32
3312 35
3312 34
32 3414

a93 96
20 Dec'31
4634 48
8212 64
89 72
10112 10112
10312 Sept'32
30 32
27 29

4712 49
318 3%
5 Sept'32
9 Oct'32

10034 10.
50 Oct'32
10114 102

18 1814
23 Oct'32
27 2812
23 2453
04114 Oct'32
36 38
 Oct'32

105 105
712 May'32
212 Oct'32

41 4214
105 Oct'32
10512 10812
10512 10534
10434 10512
105 10538
10014 10058
77 80
56 6134
8212 84
58 5712
55 57
3312 38

68 68
58% 6012

1021 1027s
2513 Oct'32
21 Oct'32
25 26
312 Feb'32
2 Oct'32
413 Sept'32
318 Oct'32
6812 8812
86 88

8712 6812
131312 68

No.
____
____
____
162
7

5
2
1

____
___-
4
11

_ „
‘
36
91
131
3

____

--,
r z
30
4
8
4
43
16
53
11
24
35
27
38
50
8

139
89
5

__
____
__

___7
ti
34
106
11
68
10_
/7
7

167
_____
0
32

____
21
12

14
25
5

-.7
8
5
20
3

286
__ .,.:
77

__
62
4
74

48
_ _ __
11
15
81
3

____
22
109

23
3

____
____
4

___7
8

4
_ „
65
28

--7
I

____
1

--__
__,

7
.......
10
18
3
10
74
40
12
58
104
42
205

12
21

60
......
--__

7
--
- _
_-__
_-__

I
27

127
11

Low High
90 10312
75 9712

ii -si
17 48

66 95
70 90
3218 42
50 81
40 63
70 93
23 5012
40 82
23 45
56% go%
47 847
47 85
32 5934
/I, 6

42 80
2 73
80 88
10 46
20 4118
7258 99
69 977
9134 103
8918 10112
43 17812
9512 10134
68 8912
9734 10534
9812 106
64 9312
9814 1041,
82 9824
10 28

12 8
321 1

9814 105

93 10218
39 66
8558 102
7112 9312
33 51
1812 3934
84 71434
7534 9612
3912 68

28 62
99 102%
g 32
38 8012
10 10
25 55
22 51

4214 71
99 10212
9814 104
1434 48 1
9215 102
490 9834
66 893,
8578 9913
4412 93
22 40
28 0212
72 85
1353 4313
1474 4312
1012 4312

63 9712

-2213 "g-
5514 82
60 0113
97 10112
981, 105
1212 115
10 48

30 75
1 10 1
178 5149 14

89 101
40 893.
9618 10212

10 22
1012 30
1014 37
9% 40
30 88
33 87
aI4 36
9712 10612
758 7%
2% 8
21 54
9554 105
100 10612
9658 10534
9412 10512
98 10538
89 101
50 8614
49 80
50 97
36 7,5
35 721s
11% 40%

40 77
30 65

9813 10314
812 2512
7% 21
8% 40
312 X%
118 2
213 9
34 613

81-18 92
8414 38

44 75
45 7414

• Cash sale a Deferred dellverY. 4 Union 011 54 series C 1Q35 solrl on Jnn 5. 81 000 at 73 "deferred delivery."
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Outside Stock Exchanges
Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, Oct. 22 to Oct. 28, both in-

clusive, compiled from official sales lists:

Stocks— Par.

Railroad —
Boston & Albany 100
Boston Elevated 100
Boston & Maine-

1st pre( el A stpd 100
Class B 1st pfd stpd.
Prior pref atpd 
NYNH& liartford_100
Old Colony 100
Pennsylvania RR 50
Prov & Worcester Ry_ _100

Miscellaneous—
Amer Continental Corp.- -
Amer Pneumatic Service 25
Preferred 
let preferred 

Amer Tel & Tel  100
Amoskeag Ir.lfg Co 
Bigelow Sanford Carpet__ •
Bost,on Personal Property_
Brown Co pref 
East (las ,k Fuel Assn—
Common •
455% prior pref 100
6% curn pref 100

Eastern s S Lines Inc corn •
1st preferred 
Preferred 

Economy Grocery Stores_ _
Edison Elec Ilium 100
Employers Group 
General Capital Corp 
Gillette Safety Razor_ •

Hathways Bakeries pfd_
Hygrade Sylvania Lamp Co
Internet Hydro Elee Co
Mass Utilities Assoc v t e..•
Mergenthaler Linotype 100
NE Gas & Flee 555% Pref.
New England Pub Service_
New Eng Tel & Tel_ ___ 100
Pacific Mills loll
Reece Buttonhole Mach100
Shawmut Assn tr ctfs -•
Stone & Webster  •
Swift & Co new •
Torrington Co •
Union Twist Drill 5
United Founders com •
11 Shoe Mach Corp 

Preferred 25
Warren Bros Co new.. __•

Mining—
Arcadian Cons kiln Co_25
Calumet & [Leda 25
Copper Range 25
La Salle Copper Co 25
Mohawk Mining 25
North Butte 
Pond Creek Pocahontas_  
Quincy Mining 
Utah Apex Mining Co 
Utah Metal & Tunnel____1

Bonds—
Amoskeag Mfg Co 6s_1948
Chic Jet Ry & Union Stk
Yds 58 1940

Eastern Mass Sec A 5s 1948
4s 1940

Fr,day
Last
Sale
Price.

9535
66

1555

------
95c

10551

5

50

81
30

......
172

24

9655

74

131
35

355

8
14

35e

98%
224
90

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

9555 98
65 66

12 1235
2034 204
25 25
1455 1655
8351 8555
13% 1534
108% 10855

5
95e
255
11

10034
34
10
8
5

614
63
47
5
81
30
154

172
531
15
1551

5
1
255
13
1054
355
1055
855
5

7
65
5.1)
5
85
30
22
180
54
16
1655

30 30
1434 15
555
2 255
22 22
40 40
15,5 2

91 9655
7 734
5 5

5

654 654
9 955
754 8
3054 3255
10 10
135 151

3455 3555
30 30
415 44

51 13,e
335 334
255 24
35c 35c
124 13
300 37e
8 8
1 134
34 34

35c 350

56 56

98H 9835
224 24
90 90

113
292

29
5
19

390
37
530
8

200
310
55
35

3,402
20
160
30
20

468
68
124
100
95
510
110
165
10
81
225

20
45
45

1,229
6
10
127
118
185
40
405
90
469
50
45
430

1,691
96
170

13,715
20
100
50
60
610
155
570
100
215

$5,000

3,000
2.000
5.000

50% July
59 June

3 July
5 June
12 June
8 June
45 June
855 June

6755 June

154 Apr
A Feb

85e May
4 May
704 July
155 May
6 June
555 July
2 June

24 may
35 June
28 June
5 May
79 July
18 June
1455 Apr
119 June
3 June
10 June
104 Jan

30 Oct
10 June
2% June
14 June
1931 July
25 Sept
1 Apr
654 July
3 May
4 June
34 June
44 July
7 June
22 June
731 May
31 JUIY

2231 June
23% June
155 May

37c Sept
155 May
14 Apr

30c Apr
9 May
150 June
4 June
54 May

40c Apr
200 June

40 June

81 June
20 Jan
75 June

130 Jan
76% Jan

26 Jan
24 Jan
62 Jan
3155 Jan
100 Jan
2355 Jan
110 Feb

954 Sept
14 Oct
3 Jan
144 Aug
137 Feb
7 Aug
22 Feb
12% Feb
94 Jan

10 Feb
67 Sept
70 Jan
10 Feb
8515 Jan
36% Jan
2455 Sept
205 Mar
11 Jan
21 Sept
24% Mar

81 Mar
244 Jan
1055 Mar
354 Aug
63 Jan
55 Aug
9 Jan

116 Jan
144 Aug
915 Jan
8 Sept
17% Sept
20 Apr
38 Aug
13 Jan
34 Aug
404 Mar
3754 Jan
8% Sept

13., Oct
8 Sept
454 Sept

60 Aug
1851 Feb
75c Sept
to Best
3 Sept
134 Sept

850 Aug

65% Mar

9854 00
314 Mart
90 Oct

• No par value. a Ex-dividend.

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange, Oct. 22 to Oct. 28, 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.

Abbott laboratories, corn•
Adams (J D) Mfg corn_ •
Altorter Bros. cony. pfd. •
Amer Pub Serv pref___100
Art Metal Works corn •
Asbestos Mfg Co corn_ _1
Assoc Tel Util common__ •
$6 cony pref A •
57 cumul pref •

Bendix Aviation com •
Blake Mfg el A cony pfd •
Barg-warner Corp com_10
7% Preferred .100

Bruce Co E L com  •

10%
2%
834

Bucyrus-Monighan el A_ •
Butler Brothers  20
Canal Conn Co cony pfd_ •
Central Cold Stor corn_ _20
Cent Illinois Sec Co—
Common •
Convertible preferred_ •

Central III P 8 pref •
Cent Pub Serv Cl A •
Cent S W Util coin new.. •
Preferred  •
Prior lien preferred__ . _ •

Cent West Pub Serv cl A_ •
Cherry Burrell Corp corn_*
Chic City & Con Ry—
Part preferred 

Chicago Investors com •
Convertible preferred_ •

Chic L S & Milw pr lien 100
Ctil & N W RY eorn-
Chicago Yellow Cab Co_ _•
Cities Service Co corn •

Club Alum Uten corn_ •
Commonwealth Edison 100
Continental Chicago Coro-
Common •
Preferred 

Cord Corp 5
Crane Co common 25

Curtis Lighting Inc corn..'
Curtis Mfg Co corn 5

De Mets Inc pref w w •

24

155

2
1755

74
855
355

74

2
184
432
555

224
6
84
754
154
555
155
7
8

2234

831
734
131
631
131
734
9

94 11
2 255
755 855
73 75
5 5
10 10
2 234
2 2
4 4

94 94
53( 534
324 3455

54 54
154 155
8 8
16 17

5
55 

5
55

135
2
174
134
654
855

155
2
174
155
75(
9

3 4
54 54

7134 74

135
174,
3%
555
6
5
634

2
1815
455

8
5

50
50
10
10
50
100
150
20
60

5,680
500

7,400
100
50
50
800
10
200

50
100
60
100
400
10
150
160
50

50
1,900
100
30

3,350
150

20,650
450
550

2,950
500

4,600
250
60
170
50

Low.

184 June
54 June
sg Oct
44 July
155 July
535 Oct
1 June
4 June
7 Aug
434 may
t( July
34 may
504 May
2 June
6 Oct
1 May
A Apr

4 Oct

g June
5 June
15 Slay
A May
34 May

4 May
8 June
55 Oct
5 July

34 Aug
55 June
94 July
155 Oct
5 Oct
655 July
14 May
54 May

4855 June

55 June
7% June
2 June
2% June
2 June
255 May
3 July

High.

314
12
84
50
34
64
124
35
43
1855
535
144
85
14
18
4
33.5
835

155
15
69%
355
655
44
55
154
10

Jan
Jan
Oct
Jan
Aug
Oct
Jan
Feb
Jan
Jan
Jan
Sept
Aug
Jan
Jan
A US
Oct
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb

155 Feb
255 Sept
20 Sept
3 May
143,5 Aug
13 Mar
655 Jan
155 Sept

122 Jan

355 Sept
254 Sept
854 Jan
13 Jan
8 Oct
6 June
10 Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

ittes
for
Week.
Shares.

Range Si'.. Jan. 1.

Elec Household UM Corp10
Great Lakes Aircraft A. •
Great Lakes 1) & D •
Grigsby Grunow Co corn_ •
Hell Printing Co corn... 10
Harnischfeger Corp com_•
Hart-Carter cony pfd *
Houdaille-Fiershey Corp—
Class A •
Class B •

Illinois Brick Co 25
lndep Pneum Tool vtc___ •
Iron Fireman Mfg Co v t c•
Katz Drug Co corn 1
Kentucky Util Jr cum pf 50
KeystoneSteel&Wirecom •
Libby McN dr Libby com10
Lincoln Printing com- •
Lindsay Light corn 10
Lion 011 Refining corn. •
Lynch Corp common....
Marshall Field common__•
McCord Rad & Mfg A...
McQuay-Norris mfg. corn•
McWilliams Dredging Co *
Manhatt-Dearborn corn_ _•
Mer & Mfrs Sec Cl A corn.*
Mickelberry's Food Prod_l
Middle West Util new.....- --•
Midland United common.•

Convertible preferred..
Midland Util-
6% Prior lien 100
7% prior lien 100

Modine Mfg com •
Monroe Chemical pref w w•
Common •

Morgan Lithograph corn.*
Muskmon Motor Svc A.
Nachman Springfield corn •
National Battery Co pref-*
Nati Elec Pow Apart. -*
National Standard corn_ _•
Noblitt-Sparks Ind com •
No American Car cony_ •
North West Util-

73-3- prior lien 100
Ontario Mfg Co corn •
Perfect Circle (The) Co- •
Pines Winterfront corn_  5
Public Service of Nor III—
Common 100
Common •
7% preferred 

Quaker Oats Co--
Common 
Preferred 100

Railroad Shares Corp corn •
Raytheon Mfg corn •
Reliance Mfg corn 10

Seaboard Util Shares_ •
Sears. Roebuck & Co corn •
Signode Steel Strap pfd_30
Southern Union (las corn_ •
Southw G Ac E 7% pref 100
Standard Dredging—
Con v preferred •

Super Maid Corp corn •
Swift International 15
Swift & Co 25
Telephone Bond & Share A*
7% 1st preferred_ _100

Thompson Co (J R) corn 25
Union Carbide & Carbon_ •
United Gas Corp corn_ •
US Gypsum 20
U S Radio & Telev corn..'
Utah Radio Prod corn_ _ --•
13t1I & Ind Corp—

Convertible preferred..•
Vicking Pump Co pref. •
Vortex CUD--
Common •
Class A •

Wahl Co corn  •

100

•

Walgreen Co common____•
Purchase warrants 
634% Preferred 100

Ward (Montg) & Co cl A.•
Wayne Pump cony pfd..'
Common •

Western Con UM A •
WtsconsIn Bank She coin 10
Zenith Radio common •

Bonds—
Amer States Pub Serv
535s 1948

Chic City Rye 5s.......1927
Certificates of del:melt_ -

Chicago RY8 let 5e_  1147
Certificates of dep. _1927

Commonwealth Sub
Corp 54s 1948

Consol Flee & Gas 613 1937
Insull UM Inv (ie.__ _ 1940
208 So La Salle St Bldg
5559  1958

Pub Sell, Sub 555s A._1949

834
155

4

4

1%

1151
851

655
24

54

7832

78

24
855

1955

51

31
1651
755

23
1034

34

354

554

1355

52

23,4

......

33
234

4 44
3-4

735
74
4%
354
355

131

34
831

4%
4
4

554 555
255 255
4 4
12 12
5 5%
17 17
20 21
5 5
1% 255
134 154
134 155
235 234
1054 1154
751 84
2 2
2355 2355
655 7
255 255
194 134
433 434
32 94
91 34

131 194

5 5
6 6
7 7
2855 2654
3 3

9-4 34
4 4
44 431
154 154

12
% 

12
55

1534 1855
3 355

11
4
16%
2

3931
404
7812

11
455
18
2

394
42
78.14

78 80
106 10655

34 32
251 315
855 835

31
1754
455
34

5455

36
19%
4%
51

5434

14 2
55 155

16 1634
751 836
24 235
1334 1355
10 10
24 24
2 24
224 23
9 104
35 94

3 331
154 1655

551 555
1655 17

34 35
1234 1331
1 1

69 69
52 53
255 255
1 1
1 1
235 235
1 155

59,55

394

434

77
33
231

23
64

5955

3951

44

78
33
255

24%
66

350
50
550

6,450
50
350
200

50
300
100
50
500
50
60
50
750
100
140
50
600

3,900
100
50
300
150
200
250

6,700
500
100

40
40
100
50
320
50
70
50
40
200
50

4,750
850

10
230
250
50

50
150

390
40
350

1,200
50

100
5,350

10
300
10

200
350

2.550
5,150

50
30
100
50
100
400

1,300
350

1,100
200

200
150
350

3,800
70
80
200
100
400
101)

3,050
500

$5.000

2,000

15,000

6.000
10.000
66.000

7.000
24.000

Low.

2% May
34 Jul3

551 June
55 Apr

331 Job
394 July
255 June

34 July
1 May
335 Aug
8 Oct
2% May
10 July
14 June
3 Apr
34 May

154 Oct
155 Oct
1 June
10 Aug
3 July
14 July

2055 June
3 May
2 July
155 May
3 July
35 Apr
4 July
1 Aug

2 May
3 Apr
454 June
1855 May
1 July
54 June

394 Oct
355 June
11 June

54 July
751 June
951 Oct
234 Apr

83.1 May
4 Oct
13 June
1 May

27 July
22 July
55 July

504 June
95 June

55 June
55 Apr
5 June

54 May
1754 Oct
451 May
4 May

25 June

1 Apr
55 Aug
94 May
7 May
235 Oct
1355 Oct
334 July
204 Am

51 June
1055 June
5 Mar
5,1 June

2 JulY
14 Aug

5 Oct
14 June
A Aug

831 Apr
1 May

69 Oct
22 July
1 Apr
34 Apr
55 July
2 Apr
34 May

5934 Oct

3354 June

35 Apr

60 Feb
33 Oct

55 May

23 Oct
4454 May

High.

8 Jan
255 Jan
134 Jan
24 Sept
1135 Jan
5 Mar
54 Jan

114 Mar
4,4 Sept
6 Aug
18 Jan
7 Aug
22% Mar
48 . Jan
834 Aug
44 Jan
14 Jan
1055 Jan
34 Aug
1834 Feb
1351 Sept
5 Mar
35 Feb
1034 Jan
44 Jan
6 Jan
7 Sept
7 Jan
655 Jan
1556 Jan

45 Jan
50 Jan
12 Jan
3255 Feb
434 Feb
14 Jan
10 Feb
8 Aug
20 Aug
12 Jan
2054 Jan
204 Sept
8 Jan

60 Feb
655 Apr
2715 Mar
634 Jan

115 Feb
125 Jan
114 Jan

103 Mar
107% Mar

154 Aug
855 Oct
10 Aug

154 Jan
2135 Oct
8 Jan
235 Mar

69 Jan

4 Sept
3 Jan

2555 Mar
19 Mar
44 Jan
95 Jan
164 Aug
32 Jan
44 Aug

2654 Sept
16 Sept
155 Jan

1175 Feb
23 Feb

1454 Jan
2355 Jan
1% Jan
19 Atilt
3 Aug
69 Oct
73 Jan
454 Jan
2 Jan
6 Jan
4 Jan
255 Sept

5955 Oct

5134 Aug

514 Sept

Oct337888,i
Sept
Jan

64124 Moactr

• No par value. z Ex-dividend. y Ex-rights

Toronto Stock Exchange.—Record of transactions at
:he Toronto Stock Exchange, Oct. 22 to Oct. 28, both in-
clusive, compiled from official sales lists:

Stocks— Par,

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sa.es
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pr & Pan 6% p1100
Alberta Pacific Grain pf 100
Bell Telephone 100
Blue Ribbon Cp 64% pf 50
Brantford Cordage 1st pf 25
Brazilian T. L & Pr corn..'
B C Packers corn •

Preferred 100
B C Power A •
Building Products A 

*Burt (F N) Co corn 25 
Canada Cement corn 

Preferred 
Can Steamship pref__100
Can Wire & Cable B •

9955

1754
84
155
7

531

154 155
30 30
08 9955
16 17
174 174
854 855
1% 155
7 7
18 21
11 11
28 28
4 4
27 28
554 534
12 12

660
5

201
36
25

2,744
10
60
118
10
81
209
21
15
25

1 Oct
15 Jan
75 June
84 July
1734 Jan
755 May
1 May
1 May
154 June
10 JU1Y
17 May
24 July
204 June
151 June
5 Aug

10 Mar
45 Sept
119 Feb
25 Jan
20 Mar
1434 Mar
2 Oct
7 Oct
28 Aug
20 Mar
32 Sept
7 Mar
68 Jan
114 Aug
15 Sept64 631
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Stocks (Concluded) Par.

Friaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Canadian Canners coin_ •  
Convertible pref •  
1st pref 100

Canadian Car & Fdy Pref25 
Can Dredging&Dock corn •  
Can General Elec pref50  
Can Industrial Alcohol A_ •  
Canadian 011 corn •  

Preferred 100
Canadia.n Pacific Ry _2515%
Cockshutt Plow com *
Consolidated Bakeries- •  
cons Mining & Smelting 25
Consumers Gas 100
Dominion Stores com_ * 
Fanny Farmer corn *
Ford Co of Canada A_ - -•
Frost Steel & Wire pref_  •
Goodyear T & R pref . _100
Great West Saddlery com.. •  
Gypsum, Lime & A labast. •  
Hayes Wheel dr Forg com •  
Hinde & Manche PaPer- •  
Inter nat Milling 1st pref100
International Nickel corn.*
Int Utilities A •  

Laura Secord Candy cont.•  
Lobiaw Groceterias A____•
B *

Maple Leaf Milling cow_ *  
Preferred 100 

Massey-Harris corn 
Monarch Knitting pref -100  
Moore Corp coin 
A 100 
B 100 

Ont Equit Life 10% Pd-100
page-Hersey Tubes com•
Pressed Metals com •
Steel Co of Canada com •
Walkers (Hiram) com *

Preferred •
Weston (Geo) Ltd •
Union Gas •  

Banks-
Commerce 100
Dominion 100
Imperial 100  
Montreal 100 
Nova Scotia 100  
Royal 100  
Toronto 100

Loan and Trust-
Canada 

Permanent_.  
I00

Huron & Erie Mortgag e 100
Huron & Erie 20% paid.-•
National Trust lo 
Ontario Loan & Debent.50

58

98

456

6856
173

7
. 73j
35
93

94
816

11%
11

5
53%
13
17
511
916
22

156
156

179%

158
105
18

10314

356 3%
6 6
56 58
1456 16
1256 13
55 56
2 2
10 10
98 98
14 1516
4% 5%
3 334
65 69
171 173
1734 1751
7 7
754 8
35 37
93 94

51 11
234 2%
1 1
234 2%
94 94
8% 834
7 7

39 39
1134 1134
1036 1116
3 3
15 18
334 4
20 20
83,4 851
80 80
8734 87%
5 5
52% 5474
10% 13
16% 19
556 611
93.4 916
22 2234
43.4 5

155 159
156 161
165 165
188 189
264 266
160 162
178 17956

15656 165
105 105
18 18

210 210
10344 103te 

30
525
30
25
215
58
125
20
20

5,508
155
245
295
38
140
10

532
20
72
95
10
50
25
60

5,478
25

30
1,550
130
5
45
165
10

110
15
5
20
104
290
259

1,653
1,024
320
587

60
24
2
10
23
44
48

55
2
25
2
50

1% June
3% July
40 June
1056 June
7 June
50 Mar
M May
7 June
84 July
8% May
3% June
2% Oct
25 June
142 May
13 June
7 Oct
5% June
35 Oct
70 June

54 July
2 Jun
1 Oct
1 May

883j Sep
4 Jun
2 Aug

36 Au
9 Jun
8 June

' 2 Feb
8 July
251 May
20 Oct
4% June
62 Aug
69 July
4 Aug
35 June
5 July
10% June
216 Apr
9 June
1634 may
151 June

121 July
125 July
130 July
150 June
238 June
120 May
125 June

135 July
93 July
17 Aug
175 July
9414 June
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• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Oct. 22 to Oct. 28, both inclusive, compiled from
official sales lists:

Stocks- Par.

Mum
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Brewing Corp cam •  16 )6 15 M Oct 1 SeptPreferred •  134 1% 25 1 July 3% JanCan Bud Breweries com__• 7% 74 711 95 634 Apr 9 JanCanada Malting Co • 14 1334 14 60 954 July 15% SeptCanada Vinegars corn __ _.  13 13% 20 934 May 17 SeptCanadian Wineries •  134 134 10 1 May 316 SeptCan Wire Bound Boxes A.*  8 651 35 411 July 7% JanDistillers Corp Seagrams_ • 551 554 6 70 334 Apr 756 Aug
Dominion Bridge •  16 16% 15 9 June 22% SeptDom Motors of Canada_ 10 2 2 2 235 13.4 July 5 FebDom Tar dr Chem pref_100  26 26 10 26 Oct 49 Feb
Hamilton Bridge com_ •  434 414 20 2 Apr 7 Feb
Honey Dew corn •  1 116 170 54 Apr 33.4 Feb
Humberstone Shoe cora_ • 16% 1651 20 15 SePt 21% Jan
Imperial Tobacco ord_ __5  736 816 222 6 June 83.4 Jan
Montreal L. H & P Cons_ • 33% 32 3314 287 21 June 39% Sept
National Breweries nom- • 16 16 10 12% Aug 19% Sept
Power Corp of Can com_ •  816 10 135 6 June 18 Sept
Robert Simpson pref___100  78 78 5 62 May 82 Oct
Service Stations corn A- 3% 3 314 70 3 Oct 7 Jan_ _•
Shawinigan Water & Pwr. • 12% 12 12% 115 7% May 33 Fein
Toronto Elevators oom_ 1331 13% 13% 15 7 July 15 Sept_ .•
Waterloo Mfg A •  134 1% 80 1 July 311 Jan

Oils-
BritIsh-AmerIcan 011 • 8% 8 851 5,100 8 Oct 1154 SeptCrown Dominion Oil Co_ •  3 3 215 2 Sept 354 OctImperial 011 Limited * 9 834 93.4 3.751 716 June 11% Sept
International Petroleum _ • 10% 1016 11 610 936 June 1356 SeptMcColl Frontenac Oil com• 834 8 836 263 7 Apr 1134 SeptPreferred 100 65 65 66 25 58 July 68 OctSu pertest Petroleum ord __ •  13 13 25 934 June 18% Jar
• No par value.
Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, Oct. 22 to Oct. 28, 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 Corp_ 50  
Bell Tel Co of Pa pref_100
Budd (E G) Mfg Co *
Cambria Iron 50 
Camden Fire I's 50  
Electric Storage Bat. _ _100  
Horn & liardart (N. Y)
Preferred lal

Lehigh Coal dr Navigation •  
Lehigh Valley .50  
Mitten Bank See Corp_ 25  
Preferred 25 

Penroad Corp v to •
Pennsylvania RR so 
Penna Salt Mfg so  
Philo, Elea of Pa $5 pref._ •
Phi's Elec Pow pref 25
Phil Insulated Wire •  
plans, Rapid Transit- - _50 
7% preferred 50  

Scott Paper 7% series A 100 
Tacony-Paimyra Bridge_ •

'in

110
13.4

90

2

9814
29%

31

3234 323.4
8% 83,4

109% 110
114 134

34 34
12 12
2334 24

90 90
93.4 934
1434 1534
1 1
1 1
134 2
13% Ism
33 33
98% 98%
29% 29%
19 21
4% 4%
5% 534

100 100
31 31
true 1111

100
200
375
200
10

100
120

20
100
225
100
100

2.900
2,700

55
240
600
295
100
150
7
5

Ann

20 June
7 Apr
9654 May

16 Apr
3134 Aug
8 July
1334 June

82 June
534 June
5% June
16 Aug
% June
1 June
656 June
19% June
86 June
23% June
19 Oct
134 Apr
434 June
91 Jan
25 June
774 Jahr

3614 Feb
1134 Sept
113 Mar
3% Sept
38 Feb15% Sept
33% Feb

107 Sept
14% Jan
2814 Sept
2% Jan
334 Jan
43.4 Sept
2334 Sept
39 Sept
9936 Sent
3834 Feb
28 Jan
634 Jan
18 Jan

101 Mar
ss% Apr
1714 Ian

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

United Gas Impr com new* 18% 1711 1854 5,700 916 June 22 Feb
Preferred new • 92 92 9236 100 70 June 94 Mar

Warner Co • 2 2 2 100 131' June 534 Mar

Bonds-
El & Peoples tr ctfs 4s_1945 2034 21 $13.000 16 June 29 Feb
Peoples Pass tr ctfs 4s_ 1945 25% 25% 1.000 22% June 35 Feb
Phila. El (Pa) let 58_1146  106 10651 6.000 100 Feb 1073.4 Oct
Phila El Pow Co 5568_1972  105% 105% 1.000 98 June 106 Oct
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Oct. 22 to Oct. 28, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shams.

Range Since Jan. 1.

Law. High.

Arundel Corp • 19 18 19% 907 14 July 28 Sept
Black & Decker corn * 3 3 3 90 1 Mar 534 Aug
Ches&Pot Tel of Balt p1100  11514 11534 2 10954 July 116% Feb
Comm'i Credit pfd B___25 1831 1816 19 251 11 June 20 Jan
614% 1st pfd 100  72 72 211 50 May 73 Oct
7% preferred 1834 18% 20 1256 July 1934 Sept
Convertible A 24 24 24 56 23 Oct 25 Sept

Consol Gas. E L & Power_ • 6354 63 64 241 39 June 70 Aug
5% preferred 100  9914 9974 26 923.4 June 100% Sept

Consolidation Coal_ __ _100 30c 25c 30c 200 200 July 754 Feb
Emerson Bromo Belts A w 1 24 2434 100 22 Aug 2956 Feb
Fidel & Guar Fire Corp_ _10 9 9 9 38 616 June 15 Jan
Fidelity & Deposit 50  40 40% 150 2856 May 8554 Jan
Finance Co of Am class A__ 4 4 5 75 3 Apr 756 Mar
Finance Service preferred- -  554 534 61 4 July 6 Mar

Class A common 5 5 5 58 451 Aug 5 Oct

Maryland Casualty Co 456 4% 5 212 234 June 8% Jan
Merch & Miners TransP--•  20% 2034 24 17 Aug 23 Aug
Monon W Penn P S pref_25 1611 1634 18 225 13 July 20 Mar
New Amsterdam Cas Ins__ 1856 18 1811 515 12 Apr 22 Sept
Penna. Water & Power_ . _ • 50 49% 50 30 34 June 57 Sept
United Rys & Electric_ _-50  30c 30c 700 30e May 116 Mar
US Fidelity dr Guar new 10 434 434 53.4 724 2 June 831 Jan

Bonds-
Balti more City-
48 Dock Loan 1961  98% 9854 51.000 90 June 100 Oct
45 sewage impt 1961 99 9816 99 3.500 90 Jan 100 Oct
4s conduit 1958 99 99 99 7.000 95 Apr 100 Oct
4s school house 1957  9811 9834 500 95 Al)!' 9851 Oct
4s Third Sch (coup).1954 99% 99"< 9954 2.000 9516 June 9954 Oct
4s paving loan 1951 99 99 99 1.000 93 Jan 9956 Oct
3148 1980 89% 8911 89% 2.000 8116 Apr 8934 Oct

Commercial Credit 68_1934  99 99 2.000 90 June 99 Oct
Wash Bait & Annap 541941 4 4 1 000 4 Oct 7 API
United Ry & El fund 58 '36  534 6 4.000 3 June 12 Jan

1st 6s 1949  18 18 1.000 1234 Aug 30 Jam
1st 4s 1949  15 15 7.000 1034 June 23 Sept
Tnonme flat 114 114 29 000 114 Jun 5 Sent

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Oct. 22 to Oct. 28, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Law. High.

Sales
for
Week
Shares.

Range Since Jan. 1.

Low. High.

Armstrong Cork Co • 554 5% 150 3 June 10 Jan
Blaw-Knox Co * 651 6% 6% 124 3 June 10 Jan
Columbia Gas & Elec. •  1211 13 340 434 June 21 Sept
Independent Brewing-- _50 4 33,4 4 520 2 Jan 4 Oct

Preferred 50 5% 556 75 2 Jan 556 Oct
Koppers Gas & Coke-

Preferred 100  50 53 30 30 June 69 Aug
Lone Star Gas • 63.4 634 7 4,095 33.4 June 11 Sept
mesta Machine Co 5 934 951 10 6 May 1936 Mar

Pittsburgh Brewing com_ 50 73.4 8 235 3% Jan 8% Oct
Preferred 50 1414 1434 1434 495 6 Feb 15 Oct

Pittsburgh Forging •  216 234 50 2 July 316 Jan
Pittsburgh Plate Glass_25 14 14 1434 805 1214 June 2034 Sept
Plymouth Oil Co 5  le 10 95 6 Apr 13 Sept
Shamrock 011 & Gas   1 1 775 1 mar 251 Sept
United Engine & FdY- •  13 13 100 12 May 23% Jan
Westinghouse Air Brake_ •  1274 133.4 267 914 Jan 1711 Sept
Westinghouse El & Mfg_50 2754 24% 2734 784 16 Jan 4351 Sept

Unlisted-
General Motors Corp_ _10  12 1334 505 73.4 July 20 Aug
Lone Star Gas 6% pref_100  66 68 43 42 July 82 Sept
Pennsylvania RR Po 1334 1434 540 63.4 June 2314 June
Penroad Corp v to • 151 156 2 265 56 June 4% Sept
Standard 011 (N J) 2.5 29% 30 374 223.4 June 3754 SeptU. S. Steel 100  33% 3651 1,162 2154 July 52% Sept
Went. Public Service v t c-• 534 53.4 551 376 254 June 934 sere
Bonds-

Pittsburgh Brewing 68 1940  60 60 11000 47 Anr 65 Sent
*No par value.
Cincinnati Stock Exchange.-Record of transactions

at Cincinnati Stock Exchange, Oct. 22 to Oct. 28, 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.
Amer. Laundry Mach__20 1216 12% 13 65 851 Mar 17% SeptAmer. Products prof • 6 6 26 4 Aug 6 OctAmer. Rolling Mill com_25 10 11 309 3% May 1756 SeptAmer. Thermos Bottle A. • 2 2 2 100 1 Jan 4 SeptCarey (Philip) com„--100 4014 40% 10 40% Oct 4014 OctCm n Gas & Elec pref.__ _100 83 ' 82 83% 173 62 July 9056 JanCincinnati Street 7 7 7% 371 4 JulY 17% JanCin & Sub Bell Tel 50  62 63 18 49 June 67 JanC01 Ity Pr & L 1st Prel-100 78% 7836 100 77 Aug 80 SentCrosley Radlo A • 314 3% 20 2% Apr AugDow Drug corn • 3 3 60 214 June 556 Sept

Eagle-Picher Lead 20 4 4 100 3 June 6 AugFormica Insulation • 8 8 8 1 5 June 12 JanGeneral Mach pfd  •  55 55 2 55 Oct 55 OctGibson Art corn • 14 14 14 12 11 Aug 30 JanKahn Part A 40 10 10 147 7 May 17% FebProcter & Gamble new __ • 30 29 30 69 20 June 4211 JanPure 0116% pref 100    57 Si 40 May 6056 SentRichardson corn • 4 4 43 4 June 7 JanU S Playing Card 10  
U.S. Shoe com • 
Waco Aircraft • 

12 1214
56 %
2% 214

98
100
eo

10 June
% Beet
Ise Jan

24 Jan
16 Mar

214 Oct
• No par value.
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2970 Financial
Cleveland Stock ExchanFe.-Record of transactions at

Cleveland Stock Exchange, Oct. 22 to Oct. 28, both in-

clusive, compiled from official sales lists.

Stocks- Par.

r rway
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

.ales

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Apex Electrical Mfg • 
Bess Limestone & Cement-

Cl. A *  
City Ice & Fuel • 
Cleveland Ellectric Ill-
6% Preferred 100

Cleveland Ry Cts Dep_ 100  
Cleve Worsted Mills cons.*
Cleveland Sz Sandusky
Brewing 100  

Cleve &Sand Brew pfd_100
Dow Chemical com *  
Pfd 100 

Fed Knitting Mills com_.*
Foote-Burt corn •  
General T Sr Rub com__25 
Geometric Stamping *  
Glidden Prior pfd 100  
Goodyear T & Rub com •  
Halle Bros pfd 100
Interlake Steamship com_*  
Kelley Island L & Tr corn.*  
Korach S com *
National Acme com 10  
Nineteen Hundred Corp-
CIA * 

Ohio Brass B •
Richman Brothers com_ *  
Seiberling Rubber com_ •  
Sherwin-Williams corn_ _25 
AA preferred 100  

Union Metal Mfg com_ *  
II•olnharcral• Tirlo• •

104

335

635

2634

41

1%

7

4% 4%

1 1
11 11

103 10431
38 40
3% 335

5 5
5% 651
33 33
95 95
26 26%
935 9%
35 35

55 35
68 68
13% 1434
41 43
20 20
10 10
134 1%
2% 255

23 25
7 7
27 2735
2% 255
21 21
80 81
4 4
g 8

10

50
245

170
235
200

55
360
100
10

205
50
10
100
29
116
22
112
300
117
100

80
40
344
125
265
70
100
30

4 Sept

1 Oct
11 Oct

9131 Apr
35 Apr
3 May

2% Jan
3 Jan
21% July
88 June
18% June
555 Jan
18 July

54 Oct
38 July
5% May
41 Oct
955 May
8 May
1% Oct
151 July

18% Aug
5% July
14 July
1 May
19% July
75 July
351 July
5 July

6% Apr

735 Jan
28 Feb

10451 Oct
45 Aug
6 Sept

734 Aug
7 Aug
40 Sept
100 Jan
28 Aug
9% Oct
49% Jan
3% Mar
78 Aug
2834 Aug
52 Sept
26 Jan
15 Jan
1% Oct
535 Sept

25 Oct
13 Jan
31 Feb
5 Aug
35 Jan
100% Jan
7 Aug
10 Jan

• No par value.

Milwaukee Grain & Stock Exchange.-Following is
the record of transactions at the Milwaukoe Grain & Stock

Exchange, Oct. 22 to Oct. 28, both inclusive, compiled

from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Briggs Stratton 
Bucyrus Erie
Carnation Co 
Chain Belt 

10
8%

Firemens Ins  5
Hecla Mining 250
Insurance Securities_ _ _ _10
Johnson Service •
Old Line Life Ins 10
Outboard Motors A •
B •

Wis Bankshares 10
Wis Investment A
B •

•

3%
34

8% 8%
4 4%
10% 10%
10 10
634 755
3 3%
31 %
9% 934
12% 12%
1% 1%
31 34
2% 2%
1% 2%
1 1

50
100
50
25
575
450
100
25
60
100
125

1,250
350
50

5% Aug
1% June
9 July
10 Oct
434 July
2 July
% May

954 Sept
10% July
1% July
% July
2 June
1 June
34 July

10% Jan
5% Oct
19 Jan
10 Oct
11% Jan
.5 Jan
2% Jan
19 Mar
20 Mar
2% Jan
1 Jan
4 Jan
2% Oct
1 Jan

• No par value.

Los Angeles Stock Exchange.-See page 2946.

San Francisco Stock Exchange.-See page 2946.

Chronicle Oct. 29 1932
St. Louis Stock Exchange.-Record of transactions at

St. Louis Stock Exchange. Oct. 22 to Oct. 28. 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.

Brown Shoe corn • 30 30 30 30 24 July 36 Mar
Preferred 100  105 105 5 102 Aug 120 Jan

Curtis Mfg coin 5 5 5 20 334 June 7 Feb
Ely & Walker dry goods-

1st Preferred 100  56 56 20 56 Oct 65 May
International Shoe pfd 100  102 102 102 9931 July 105 Mar
International Shoe corn_ *  26% 26% 10 20% July 4354 Jan
Johnson-S-S Shoe com_ __* 19% 19% 20 20 12% July 20 Oct
Laclede-Christy clay prod-
Common • 3 3 95 3 Oct 5% Apr

Laclede Steel corn 20  11 11 200 6 June 15% Mar
Mo. Portland Cement-
Common 25 635 ' 6% 7 25 5 July 15 Feb

Natl Candy com 6% 6% 25 3.51 May 9 Mar
Rice-Stix Dry Goods-

1st Preferred 100  75 75 257 70 Mar 75 Oct
2nd Preferred 100  60 60 259 50 May 60 Oct
Common • 4% 4% 431 20 2 July 6 Sept

Southwestern Bell Tel-
Preferred 100  113 113% 98 100 June 115 Mar

Wagner Electric corn_ -15  6% 7 895 JUIY . 9% Feb

Bonds-
United Rye 4s 1934  30 30 1.000 28 Aug 40 Jan

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York

Produce Exchange Securities Market, Oct. 22 to Oct. 28,

both inclusive, compiled from sales lists:

Stocks- Par.

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

--
for
Week.
Shares.

flange Since Jan. 1.

Low. High.

Admiralty Alaska Gold_ _ _1  9c 10c 1,500 Sc July 23c Feb
Andes Petroleum 5  Sc 130 1,500 3c Jan 14c Oct
Bancamerica Blair 1  2% 2% 100 35 June 2% Sept
Big Missouri 1  12c I2c 1,000 12c Jan 13c Jan
Continental Shares *  51 % 200 H Oct 1 Sept
Fade Radio 1 3% 3 3% 4,200 2 Aug 455 Sept
Fuel Oil Motors 10 31 % Y, 2,300 % June 4 Feb
General Electronics • 234 2% 2% 900 1% Sept 23-4 Oct
It Rubinstein pref • 3% 331 3% 150 3 June 10% Mar
Howey Gold 1  60c 60c 500 30c Feb 75c Sept
Internet Rustless Iron_ __1 230 2Ic 23c 3,500 15c June 42c Feb
Kildun Mining 1 1.50 1.50 1.55 200 1.30 July 3.90 Aug
Macassa Mines 1  15c 15c 2,000 12c May 37a Mar
MacFadden Pub pref...._ •  13 13 10 12 July 30 Feb

Petroleum Conversion_ _ _5 1% 134 I% 500 1 June 335 Feb
Prima • 1255 12 12% 100 12 Oct 12% Oct
Railways • 455 331 4% 700 2 June 83-4 Apr
Rhodesian Selec Tr_ _ _ 5 sh  1 1 600 34 May 1% Sept
Rossville Alc & Chem ___ _*  sy, 3% 50 a% Oct 354 Oct
Sherritt Hordon 1 300 30c 500 25c Apr 63c Sept
Shortwave & Tele 1 % % % 3,200 31c Sept 2 Jan
Siscoe Gold 1  73c 73c 1,500 50c May 73c Oct
Sylvestre UM B • 3 3 100 2 Oct 3 Oct
Ventures •  75c 75c 500 58c Aug 75c Oct
Western Television 1 % % 34 1,000 % Oct 234 Jan
York Shares 1  7 7 100 7 Oct 734 Aug
Zenda Gold Mines 1 27c 210 27c 9,000 5c Feb 270 Oct

• 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 (Oct. 22 1932) and ending the present Friday (Oct. 28 1932). It is compiled 
entirely

from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bonds, in

which any dealings occurred during the week covered.

Week Ended Oct. 28.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Indus. & Miscellaneous.
Aero Supply class B •
All-Amer General Corp_20  
Alt1111,11t1111 70 common •
6% preferred 100  

Aluminum Ltd-
6% preferred 100
C warrants 

Amer Austin Car com_• 
Amer Beverage Corp •
Amer Capital Corp-
Common class A •  
$3 preferred •  
$534 prior pref •  

Amer Cigar corn 100 
Amer Oyanamil coin 15.•
Class A voting corn_ •  

Amer Dept Stores Corp.-'  
Amer Electric Securities-
New part prof 1  

Amer Equities Co •  
Amer Founders Corn.-- - - •
Amer Laundry Mach 
Amer UM & Gen Cl B vtc•  
Anchor Post Fence com_ •  
Anglo Chilean Nitrate •  
Arcturus Tube new con. _1  
Armstrong Cork •  
Atlantic Coast Fisteries..•  
Atlantic Coast Line_ _ _ _50  
Atlas UM' des Corp com_ _ •
$3 preferred A •
Warrants 

Auto Voting Mach corn_ _ •  
Axton-Fisher Tobacco A 10
Bellanca Aircraft vtc_
Beneficial Industrial Loan*  
Blue Ridge Corp-
Common •

opt cony pref 50
BourJols Inc •  
BrilloNlfg corn • 

Brit Am Tob ord bear__£1
Amer dep rcts 

Burco Co warrants 
Burma Corn.-
Amer dep rcts reg shs_

Carman & Co cony A. •  •  Co

1

53

35

4

12

7
34

62
34

2%
29

17 

55 1
6% 6%
48% 53%
49% 5131

35 35
4 4
31 51

434 5%

2 2
7% 754
3234 32%
130 130
3% 451
4% 451
35 51

3% 3%
33.4 3%
1% 135
12 12

51 31  
1% 1%
3.4 34

18,,

5% 554
1

20 20
634 7
34 34
234 2%
254 235
56% 62

9% 11
%

2% 2%
28% 29
4 4
434 451

17 17
its ill

1% 131
5 554
10 11

400
100

15,200
600

300
15

200
1,200

100
200
200
25

3,800
100
200

200
100

1,900
25

200
2,400
300
50
100
170

6,400
100

1,100
100

1.200
300

1,100

3,200
600
400
100

300
200

100
200
500

Carnation corn 

Range Since Jan. 1.

Low. High.

55 July
6% June
22 May
3331 July

23 June
2 Aug
51 Jan
% Jan

% Jan
2% May
27 July
100 Jan

131 June
4 Apr
34 Jan

2% Oct
151 June
55 June

851 May
1ie Mar
1 Feb
31 June
34 Oct
3 May
34 June

20 Oct
454 Jan
32 June
1 June
151 Mal

30 July
M Oct

8 July

55 May
16 % Jury
1% May
435 June

12% Jan
h Feb

1% Aug
5 Oct
654 June

2% Feb
9 Jan
60 Sept
66 Aug

39 Sept
12 Sept

3,1 Sent
8 Oct

3 Sept
855 Mar
51% Feb
150 Feb
855 Sept
6 Mar
35 Mar

Stocks (Continued) Par.

Friday
Last
Sale

Price.

1Veek's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Celanese Corp 7% or pf 100
7% Panic pref 100

Chain Stores Stock •
Cities service common....

Preferred •
Claude Neon Lights 1
Cleveland Tractor •
Colombia Syndicate 1
Consol Aircraft corn
Consol Automatic Merch_•
Continental Shares Inc-
Converted preferred-100

Cord Corn 5
Corroon Reynolds Corp-
Common •

Crocker Wheeler Eleo.- - - •
Crowley Milner de Co *
Crown Cork Internet
Cuban Tobacco v t c •

5 Oct Deere & Company •
334 Aug De Forest  Italilo corn_ _ -•
254 Aug Detroit Aircraft Corp..- •
18 Jan Driver-Harris Co 10

yi Aug Dubiller Condenser Corp_ 1
455 Sept Duval Texas Sulphur_  •
55 Aug
1% Sept East UM Invest cl A •
034 Sept Eisler LiectrIc Corp •

135 Mar Elect Power Assoc coin_ •
20 Oct Class A •

1134 Sept Electric Shareholding-
40 Aug Common •
454 Sent pref with warrants. •
334 Sept Federated Capital Corp- •
62 Oct Federated Metals •
134 Sept First National Stores Inc

1234 Oct 7% 1st preferred_ _100
Fisk Rubber new w 1 •

434 Aug Pref new w 1
3334 Sept FlIntokote Cool A
4% Sept Ford Motor Co Ltd -
851 Sept Amer dep rcts ord reg_El

Ford Motor of Can el A_ •
1751 Oct Foremost Dairy Prod_ •

*le Sept Franklin (H Mfg 
General Alloys Co  •

234 Sept General Aviation Corp- •
1234 Jan Oen Elea Co (Or Britain)
18 Jan Am den rots ord rise. El

 100
 •

•

351
2034

51

2

4%

1%
5
4

10

'is

34

16%

33.4
28%

3%

155

5055 51
32 32
5% 551
3 4
19 21

31 54
135 155

2 2
124 lie

% 151
4 4;5

1%
5
3%
3.55
751
951

44

155
5
4
33-4
7%
10

34
Si
5

31

31 %
1% 1%
1% 2
555 554

4% 4%
44 44

55 51
1651 17%

107% 108
3%

22% 2855
2% 2%

334 4
7 751
31 51

134 1%
1 1%
3 3

654 631

50
25
100

89,100
1,100
800
300

1,500
100
100

900
5,500

100
300
200
100
110

4,200
2,000
600
400

1,000
1,700

100
200

2,000
200

100
100
100
500

70
6,300
1,000
100

6,100
900
100
100
900
400

100

187 Jjuullyy
355 June
IX May
10 May

June
1% June
'ii Jan
1 hillya n
2133 Na3Fieb,

55 July

1 June
31 m54 Junect

154 Jan

J

31 
3.4 

JIluul-

AuMarun  ge

1 

Jan

m yg J

uly
34 May
'le July

215141 Junejc' tr

1% May
19 Mar

- 4
34 

JOuncet

100 May
2 Oct

191 %4 May

2% May

554 

Mae

rily 

1 A31  jj Juneaa

514 June

59
46
7
631
53ss
• 134
4
34

435
3,1

451
8%

2%
1034
7;1
33-4
731
17%
1%

3.4
1134

1

2
3
9
9

854
54%
3
1754

10834
3%
2835
4

6%
15

3
34

3
554

814

Oct
Sept
Sept
Fen
Mar
Jan
Aug
Sept
Sept
Sept

Aug
Sept

Mar
Aug
July
Sept
Oct
Sept
Jan
Feb
Sept
Sept
Sept

Aug
Sept
Aug
Aug

Sept
Aug
Jan
Oct

Sept
Sept
Oct
Mar

Jan
Mai
Sept
Sept
Apr
Sept

Mar

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



Volume 135 Financial Chronicle 2971
Friday
Last Week's Range

Sales
for
Week.

Stocks (Continued) Par.
Sale

Price.
of Prices.

Low. High. Shares.

Gen Theatres Equipment-
$3 cony preferred 

Glen Alden Coal 
Globe Underwriters Exch 2
Goldman Sachs Trading....•
Gold Seal Elec 1
Gorham Inc-
$3 cum pref with warr_ •

Gray Telep Pay Station_ _•
Gt Atl & Pat Tea-

34

34

2334

54 31
114 11%
374 331
231 3
34 34

64 8
21% 2331

100
1,100
500

5,300
7,100

250
100

Non not corn stock. • 141 143 40
7% 1st preferred__ _100 1184 117% 118% 6

Greenfield Tap & Dle__ • 1 1 10
Happiness Candy Stores_ • 34 34 4 50
Heyden Chemical i0  10 10 10
Horn (A C) Co lot pref__50 8 8 10
Horn & Hardart com_ *  23 2334 200
Huyiers of Del 7% pref 100  20 20 500
Hygrade Food Products_ .•  2% 231 203
Insurance Co of No Am10 3334 3331 34 300
Insurance Securities 34 34 31 900
Interstate Equities CorP-•  35 4 100
$3 cony preferred • 12% 12 1234 300

Irving Air Chute •  531 6% SOO
Jonas & Naumburg •  4 34 400
Kelly-Spring Tire new. _5  14 2 300
Lakey Foundry & Mach. •  131 131 200
Lefcourt Realty Corp_ *  174 131 600
Lehigh Coal & Nay 931 931 300
Lerner Stores Corp •  4 4 100
Louisiana Land & Expl_ •  500
Mengel Stores Corp-
Common • 34 4 4,200
64% pref. with warr 100 136 131 131 400

Marion Steam Shovel_ 236 14 24 400
Mavis Bottling class A   200
Stead Johnson & Co com •  40

36 
40
4

100
Merritt Chapman & Scott*  14 134 100
Midland Royalty $2 pf_ •  2 2 100
Minneapolis Honeywell
Regulator pref 100 69% 684 694 60

NI orison Elec Supply_ •  3-1 200
National Aviation •  5

31
5% 500

Natl Belles Hem corn_ __I 131 14 134 9,700
Nat Bond & Share Cori-. •  24% 25 40
Nat Dairy I'rod pref A.. 100  94 98 50
Nat Investors corn 1 3 3 33.4 400
Nat Rubber Mach • 334 334 331 90
New Moo & Arizona Land 1  34 34 30
New York Shipbuilding-
Founders Shares new._1 2% 10

Niagara Shure of hid cl B_S  534 531 10
Niles-Bernent-Pond •  634 400
Nitrate Corp of Chill-
Ctfs for or 13 shares__ 34 2,700

Norna Electric coin •
No& Sou Amer Corp el A_ •  

2 2
34 

2
31

7, 30
200

Novadel Agene corn • 33 33 33 100
Ohio Brass cl B •  6% 674 10
011stock Ltd new 5  34 34 10
Outboard Motors el A pf •  131 134 20

Class B com • 34 34 10

Pan Amer Airways -10  21% 224 60
Paramount Motors  • 3% 3,4 200
Parke, Davis dr Co_ •  16% 16% 10
Parker Rust-Proof corn. •  254 25% 150
Pennroad Corp corny t e. • 1% 134 6,200
Pepperell Mfg 100  35 35% 45
Philip Morris Inc 10  2% 2% 900
Phoenix securities-
Common 1 74 500
$3 pref ser A  10 11 104 11 200

Pilot Radio & Tube class A• 2 131 231 900
Pitney-Bowes Postage
Meter •  334 334 1,200

Pittsburgh Plate Glass_ _25 13% 13% 1434 200
PropPer McCallum Hos •  2 2 IGO
Prudential Investors •  431 431 100
$6 preferred • 6634 6634 6634 100

Pub Util Holding corn-
Without warrants • % % 1,600
Warrants 34 34 'ii 2,400

pyrene Mfg corn 10  2% 2% 300
Rainbow Ltunin Prod el A  ,1 74 100
ClassB % % 400

Raytheon Nita v t c 2 2 100
Reeves (Daniel) Inc •  16 16 200
Reliance Internet corn A •  2 2 400
Republic Gas Co •  3( 31 4,800
Reybarn Co Inc 10  1 134 500
Reynolds Investing • 7,0 34 200
Ituberold Co •  18'37 1831 100
6t Regis Paper corn. ___10
7% pref 100

4
29

331 434
29 29

2000,
10

Schulte Real Estate •  34 31 100
Seaboard Util Shares. •  34 31 600
Securities Allied Corri...._• 7 7 7 900
Segal Lock & Hardware_ •  34 36 100
Selected Industries Inc-
Common  1  1% 131 400
Allotment ctfs 41 41 434 200

Sentry Safety Control____•  •re SIC 100
Shenandoah Corp-
Common • 2% 231 3 1,700
6% cony pref 50 1731 1734 1831 800

Sherwin-IVilliams corn. .25  214 2134 50
Silica Gel Corp v Cc •
Singer Manufacturing. .100 98

31 3-4 31
98 99

600
80

Singer Mfg Ltd-
Am deprctsord reenlist! 131 131 134 800

Spiegel-May-Stern Co-
674% preferred 100  25 25 100

Starrett Corporation
6% preferred 50  51 34 100

Stutz Motor Car • 934 84 031 800
Sun Investing-
$3 cony pref • 25 24 25 500

Swift & Co  .25 731 74 84 4,200
Swift Internacional.. _15  16 17% 800
Technicolor Inc corn._ ._ . • 3% 3 3% 1,000
Thermold Co 7% pref. 100 071 931 931 50
Tobacco Prod of Del 1  31 94 100
Transcont Air Trans____• 34 331 334 900
Trans Lux Daylight

Picture Screen new - 134 1% 200
TrI-Continental Corp
Warrants 1% 134 700

Tublze Chatillon Class A _1  
Union Amer Investing ___•  

10% 11
11% 114

200
100

United Carr FaStener__ •  231 231 200
United Founders tom_ . •

United Shoe Mach 25
134
344

al 34 131
34% 36

7,500
500

United Stores Corp v to..'  

U 5 Finishing 
•  

'is 542% 231
300
100

us Foil class II 
•  3% 331 100

S & Intl Securities-
lot preferred 

U S Lines pref 
•  

11 5 Playing Card 10  
U tility Equities . •

Priority stock •

21%

2
43

21% 21%
34 4

12% 1271
131 24

43 43

100
300
75
800
100

Range Since Jan. 1.

Low. High.

31 June
6 June
3 June
1 June
34 July

3% Juyl
20 May

103% May
108 June
1 Aug
31 May
6% May
331 Feb
1536 May
20 Oct
14 Jun
184 May

34 Slav
Voi Apr
5 June
2 June
4 Aug

131 Oct
34 May

1 May
531 May
2 July
34 Mar

Oct3-4 
1% Oct
31 Jan
31 July

2974 JUIY
136 June
2 Apr

50 J
34 
juuni3e

211 
Oct

t

8July
1034 9,„lr,June,a

1 June
134 July

231 Oct
4 June
531 Oct

2I" 
May

jjjAuuu 

July
2422X4i

131 May
% June

134 July
2 June
114 Apr
14 Aug
1 June

1734 July
2 June

July
8 July
Si June

1% June
12% June
1 May
2 July
52 May

134/ss jAuili3r
231 Apr
36 Apr

4
434 June rr

34 June
34 Apr
34 Jan

Jan
14 Slay a n
14 June
144 July

31 Apr

4§. JMu an3e.
54 June

34 
June

28 J 
31 Oct

3-4 
43.4 

Jjrnee

20 July
31 Apr

75 May

1 Oct

15 July

31 Mar
831 June

18 June
7 May
10 May

93.41 jr,40yeu 
ay

131 June

1% Oct

4 May
1 June
6 June
134 Mar
'is May

2131 June

34 
June

1 J 
2% Apr

934 June
31 June

10 June

2634 Jji'illlyy

131 Jan
234 Sept
5 Sept
5 Aug
34 Oct

9 Jan
40 Jan

168 Sept
120 July
236 Sept
34 Sept

10 Aug
Oct

29 Jan
3334 Feb
434 Sept
40 Mar
231 Sept
14 Feb
16% Aug
8 Sept

Sept
44 Aug
271 Aug
6 Feb
14% Sept
731 Feb
234 Sept

31 Oct
5 Jan
24 Sept
94 Aug

61 Mar
2% Feb
6 Aug

714 Mar
2 Feb
634 Sept
24 Sent
30 Sept
101 Apr

43-4 Sent
334 Oct
131 Sept

231
1234
834

34
34
134
36
134
5
231
34

30
734
19
55
494
394
431

131
12
331

614
1931
34

664

151
131
2%
24
14
54
2031
234
11

1
38
834
50
1%
1%
10
2

Oct
Aun
Sept

Jan
Jan
Feb
Jan
Jan
Sept
Jan
Feb

Sent
Sept
Jan
Mar
Sept
Oct
Mar

Sept
Aug
.151[1

Sept
Sept
Aug
Sept
Oct

Sept
Aug
Aug
Sept
Sept
Oct
Sept
Oct
Jan
Sept
Sept
Feb
Sept
Apr
Jan
Aug
Aug
Jan

3 Aug
57 Sent

31 Sept

431 Sept
2171 Sept
244 Jan
3 Sept

138 Sept

2 Jan

30 Mar

14 Sept
24 Sept

25 Aug
22 Mar
26 Mar
531 Aug
15 Aug

31 Sept
431 Sept

Oct

331
1934
13
334
34
40%

71
531
534

324
136

23
491

4931

Sept
Aug
Jan
Jan
Aug
Mar
Jan
Sept
Sept

Sept
Aug
Jan
Aug
Feb

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

ItTeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Utility & Indus corn 
Preferred 

Van Camp Pack corn_
7% preferred 25

Vick Financial Corp 5
Walgreen Co corn •
V. alter (II) Gooderham &

Worts common •
Cum preferred 

Watson (J tv) co 
Wayne Pump Co corn •
Cony pref 

Western Air Express___ JO
Willow Cafeterias pref__ *
Westvaco Chlorine prof 100
Woolworth (F W) Ltd-
Amer dep rcts for ord she

Public Utilities-
Alabama Power $7 pref._ •
$6 preferred 

Am Cities Pow & Lt -
New Cony class A... .25
New class B 1

Amer Com'wealth Power-
Class A common •
Class 11 common 

Am Dist Tel NJ 7%pfd 100
A inor & Foreign Pow warr .
Amer Gas & Elec corn...-•
Amer L & Ti' corn  5
Am Superpower Corp com •

Flrat preferred •
Preferred 

Arkansas P & L $7 pref..'
Assoc Gas & Elec corn.  •

Class A •
$5 preferred •
Warrants 

Assoc Tel Utilities •
Brazilian Tr I. & P ord...•
Buff Niag & East pref_ .25
Cables & Wireless Ltd-
Am dep rcts A ord ohs_ £1
Am dep rets B ord shs_11
Am dep rets pref also. .Cl

Cent Pub Serv corn •
Class A new 1

Cent & So West Mil_ •
tent Strum Mee corn _ .•
Clties Serv P & L $6 pref.•
$7 Preferred  •

431

1134

10%

4

9131

28

5
584
3631
70
234
2

8
204

"ii
34

231

3

Cleve El Ilium corn •
Columbia Gas & Elec--
Cony 5% pref  100

Commonwealth Edison_100
Common dr SouthernCorp-

Warrants 
Community Water Service*
Como' Cl E LAP Halt win •
Consol Gas Util cl A •
Cont G & E 7% pr pref_100

East Gas & Fuel ARUM- •
East States Pow corn 13_ _ •
East CBI Associates-
Cony stock •

Eiec Bond & Share new corns
$5 eumul pref •
$6 preferred •

Elm Pow & Lt warr 
Empire Gas & Fuel-
7% Preferred 100

Empire Pow part stock _ _*
European ElectrIc Corp-
Option warrants 

Florida P & L $7 pref.. •
oen & E $6 pref
Gen Pub Serv $13
Georgia Pow $6 pref •
Illinois P & I. $6 met •
Internet' Hydro Electric-
$3.50 cony preferred.. *

Internal Superpower-
New corn stock 1

Internet! Utility class A..'
Class B  •

29

89
73,4

34

63
1

234

4
25
41
484

10

12%

3431

12%

Interstate Pow $7 pref...•
Italian Superpower A__ •
Long Island Ltg-
Common •
7% preferred 100

Marconi wirel T of Can...1
emphls Nat Gas corn_ •

SI iridle West URI corn._ •
Nfohawk & Hod Pr mat 

corn.-
•

Montreal L II & Pow corn •
National P & L $6 pfd. •
New England Pow Assn-
6% preferred .......100

New On l'ub Serv pref. _ _ •
N Y Pow & Lt 7% pref.100
N YTelepfli4% pret...100
Niagara Bud Pow-
New com w I 15
Ci A opt warr new 
Cl B opt warr new 

13i

Tr(
85
304

50

144
7-4

Nor States Pow 7% prf_ 100
Pacific 0 & E 8% let 0125
Pa Gas & Elec cl A 
f'a Water & Power Co_ •
Puget Sound P dr L-
$5 preferred •

Shawinigan Water & Pwr_ •
Sou Calif Edison-
6% pref ser 13 25
534% pref class C 25

Southern Nat Gas corn_ _ _ •
So'west Gas Util corn___•
Standard P & L prof •
Swiss Amer Mee pref 
Tampa Electric corn. _ ___ •
Union Gas of Can •
United Corp warrant,.....
United Gas Corp corn •

Pref non-voting •
Option warrants 

2431

42

224
2031

31

x26

3
231

United I.t & Pow com A __•
$6 cony 1st pre •

US Elec Pow with wart_  •
UM Pow & It eons •
7% preferred 100

West Massachusetts Cos_ •

Former Standard 011
Subald iaries-

Borne Scrymser Co 25
Humble 011 & Ref 2'
Imperial 011 (Can) coup__ •

Registered •
Indiana Pipe Line 10
National Transit._ _12.50

531
20

234
2931

831

34

1 1
334 334
.34 34
.4 34
4% 5
1331 1334

531 54
831 831
% %
34 34
2 2
9
12
54

11%
12
54

10% 10%

73 74
65 65

2831 2934
331 431

31 31
31 31

90 913%
4% 5%
2631 2831
1631 1731
434 5
58 5834
36 3631
70 70
2 231
2 231
14 1431

34 31
134 131
74 831
2031 2031

31 ',is
34 31

231 234
31 31
31 31
1% 131
234 3
20 20
23 24
29 29

85 89
72 7334

34 he

63
31 

65
31

1 134
59 59

671
234

4
22
40
474
331

631
234

431
2531
4234
4936
3%

14 17
10 10

56 31
32% 35
124 15
35 35
65 65
34 3531

15 15

1234 1234
7 7
134 131
22 22
131 14

z1231 x1231
83 8434
131 1%
334 331
74 34

85 85
304 3034
6431 6531

50
50
96
11334

514
50
96
11431

1434 1434
34 .34

2%
72 72
243-4 2434
631 634
50 50

42 42
1034 1031

22% 2371
20% 214
%
54 31

41 41
3331 36
2531 x26
4 44
234 334
24 234
27 2731

31 34
431 54
1731 20
1 194
2 231
29 29%
33 33

634 64
40 40
8 831
8 8
34 34
634 7

1,000
100
900
200
600
100

200
100
200
300
200
400
50
25

1,600

20
50

400
2,800

2,000
600
175

1,300
11,600

300
16,600

500
200
20
200

4,000
20
100
200

1,800
200

500
300
100
100
700
100

1,200
50
100
200

100
80

5,80
90
40
300
10

300
300

300
153,500
1,300
1,300
100

200
100

100
175
500
10
25
175

25

1,300
200
400
10

300

600
20

5,300
200
400
25
100
200

460
25
25
100

1,600
100
100
50
800
200
300

10
900

600
900
100
100
50
200
200
500
90(1

6,500
400

1,300
3,100
2,800
700

3,400
100
100

50
100
900
200
200
200

1
34
34

336
834

231

2
434
10
42

7-4
3-4

June

June
May
May
Apr

May
June
June
July
Oct
June
May
Aug

731 Jan

5131 July
43 June

1934
131

July
July

4 May
34 Mar

7234 May
14 Apr
1431 June
10 May
1% June

2831 June
9 June
50 July

34 June
1 July
6 Aug
'as Mar
1 July
7 May
1531 May

'is June
'Is May
1% Jun
34 Feb
31 Oct
54 June

'14 May
14 June
11 May
19 June

40 Stay
4914 July

V.. June
3.4 May

3731 June
31 Aug

4031 May

234 June
31 June

134 May
5 June
164 July
19 May
134 May

6 May
734 May

34 Apr
25 July
331 July

1034 May
47 May
21 June

12% June

434 July
24 May
3i July

14% June
% June

212% Oct
50 July
4 May

131 July
34 Aor

564 June
20% June
35 June

12
33
66
93

June
July
May
June

7% July
71 June

134 July
46 June
1971 July
434 June
35 June

31 July
631 May

1731 June
174 June

III June
34 May

20 June
2531 Aug
18 June
134 June
134 June
36 May

854 June
'is Slay
14 May
831 June
'is June
34 May

12 June
19 JUIY

6 Jan
3534 June
114 June
634 May
231 July
6 June

34 Feb
534 Oct
2 Jan
231 Jan
536 Sept
184 Aug

8% Aug
84 Aug
34 l'Jan

11 rJan
U Sept

l; 1234 Oct
20 Feb

.66% Mar

10% Oct

93 Jan
85 Jan

39% Aug
8% Sept

31

92
10
41%
2431
10%
724
48
8736
7
531
59

11%
134
23%

Jan
Jan
Sent
Sept
Sept
Aug
Aug
Aug
Aug
Jan
Feb
Aug
Jan
Aug
Jan
ar

Aug

1 Oct
% Sept
2% Sept
4 Jan
1 Oct
431 Jan
631 Sept
50 Jan
56 Jan
35 Aug

10831 Sept
122 Jan

1 Aug
231 Aug
69% Sept
334 Aug
76 Jan

831 Mar
6 Sept

5% Oct
48 Aug
5931 Aug
67 Aug
734 Aug

4671 Jan
18 Mar

34 Aug
79% Jan
25 Jan
50 Feb
82 Jan
6331 Star

274 Aug

15% Sept
104 Aug
331 Aug

5231 Jan
431 Aug

1931 Jan
101 Mar
234 Sept
54 Jan
7 Jan

9336 Mar
3431 Sent
8031 Sept

594 Jan
60 Sept
100 Jan
11531 Sept

20 Aug
1% Aug
6 Aug
9434 Jan
'2674 Jan
8 Sept
58% Sept

55% Apr
2031 Sept

25 Jan
227( Jan

34 Sept
31 Jan

70 Aug
5431 Mar
32 Jan
6 Sept
6 Sept
431 Aug
55 Jan,
134 Aug
931 Aug
5331 Jan
234 Aug
43.4 Sept

6131 Jan
35,4 Sept

7 Aug
55 Sept
10% Sept
10)4 Bent
734 Fen
1034 Feb7
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2972 Financial Chronicle Oct. 29 1932

Former Standard 011
Subsidiaries
Concluded) For.

Penn Mex Fuel new corn _
South Penn 011 25
Southern Pipe Line 10
Standard Oil (Indiana)-25
Standard 011 (KY) 10
Standard 011 (Ohio) corn 25

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas-
Corn class A_  •
Preferred  100

earth Syndicate 25e
Columbia Oil& Gaa v t
Cosden 011 Co corn 
Creole Petroleum Corp__ ..•
Crown Cent Petroleum- •
Gulf Oil Corp of Penna-_25
Indian 'Pew Ilium 011-
Non vol class A •
Class B stock •

International Petroleum_'
Lone Star Gas Corp •
Middle States Petrol-
Class A v Lc •

Mo-Kansas Pipe Line --
Mountain Producers- -10
National Fuel Gas •
Not Cent Texas 011 5
Nor European 011 1
Petroleum Corp of Am-
Stock purch warr 

Pure Oil Co 6% pref.-100
Root Refining pr pref__ •
Salt Creek Prod Assn-10
Sunray 011 5
Tenon Oil& Land....  •
Venezuelan Petroleum_ ..5
-Y" Oil & GM Co •

Mining Stocks-
Comstock Tun & Drain_ _1
Cue' Mexican Mining...50c
Hecht Mining Co 25
Hollinger Consol M____5
Ilud Bay Min & Smelt 
Kerr Lake Mines 4
Lake Shore Mines Ltd.._ _
Mining Corp of Can  • 
Mohawk Mining Co_ _25
Newmont Mining corp.. 10
New Jersey Zinc Co.----25
Nipissing Mines 5
Ohio Copper Co  1 

Friday
Last
Sale

Price.

234

23
11%
22

234

2%

30%

9%
6%

31
31

331
1234

31

Its

4%
231

2636

1334
3131

Pacific Tin special stock...*
Pioneer Gold Mines Ltd- -1
Premier Gold Mining_ _ _ _I
Roan Antelope Copper-
Amer shares 

St Anthony Gold. _ _ _ .1
Shattuck Denn Mining-
New capital stock 5

So Amer Gold & Plat _5
Standard Silver Lead _1
Tack Hughes Mines _ _ t
United Verde Extension 50c
Utah Apex Mining Co _5
Wenden Copper 1
Yukon Gold Co 5

Bonds-
Alabama Power Co-

1st & ref 58 1946
1st & ref Sc 1951
1st & ref 59 1956
ist & ref 434s 1967
1st & ref Sc 1968

Ala Water Service 58_ _1957
Aluminum Coe f deb 581052
Aluminum Ltd deb 58_1988
Amer Comlth Pr Se_ _1940
Debentures 534s_ _1953

1m & Continental 68.1943
Amer Comm Pow 53401953
am El Pow Corp deb lis_ 07
Amer G & El deb 5s_ _2028
Am Gas & Pow deb 68_1939
Secured deb 58 1953

Am Pow & it deb 68_ _21)16
Am. Radial. deb. 43481947
Amer Roll Mill deb 59_194s
434% notes_ _ _ Nov 1932

Amer Seating cony 68_1936
Amer Thread Co 530-1938
Apnaiachlan ell Pr Sc 1956
Appalachian Gas 68_1941
Cony deb Sc B 1945

Appalachian Pow 58 1941
Debenture Bs 2024

Arkansas Pr & 1.1 5s_.1956
Arnold Print Wks 6s_ _1941
Associated Mee 4%8..1933
Assmiated Gm, & Elee Co-
Cony deb 84. 1938
( onv deb 4 Hs 1948
Cony deb 430 1949
Cone deb 51 1950
Deb 5s 1968

Registered 
Cony orb 534s 1977

Assoc. Rayon deb. 501950
Assoc. Tel. Ltd 58„...1965
Assoc T & T deb 5348 A '53
Assoc Teiep 556s .1844
6% notes 1982

Atlantic City Gas 56_1960
Atlas Plywood 5348_1943

Baldwin Loco 6348_1933
Beacon 0116s 1936
Without warrants 

Bell Teirp of Canada-
1st M 58 ser A 1955
1st AI 5s ser 13 1957
1st M 5.9 sec C 1960

Binghamton L It dr P 5s '46
Birmingham El 4%8_1968
Birmingham Gas fe. _1959
Blackstone Valley G & E-
58 registered 1939

Dorton Cons"! Gas 58_1947
Boston & Maio RR 68_1933
Broad River Pwr 55 A..1954
Buffalo Gen Eiec 58_1939
Gen & ref 55 1916

Calif-Oregon Pow 65 '42
Canada Nat Sty en 78_1988
Canada Nor Power Sc 1951
Can Pacific Sty 65_  1942
Capital Ad ministrn 5s 1953
With warrants 

Cart dr a Pr & It Is 1956

735
3%
34

Ill

2%

31

97
90

77

71

9
29
84

2834
63%
95%
50
68%

95%

736

8634

41%

24
26%
24%

28%
39

31
19%

94
3836

72

96

95%
98
98

7431

10034
45

100%
102
69
9531

76
65

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

2%
13
434
22
1136
22

13%

2331
11%
2336

31 hut

1% 2%
434 4%
34 34

1 1%
111 134
234 2.%
34 34

283' 30%

334
2%
9%
635

331
1231

334
236
10
6%

31

334
12%

1 1
34 34

56% 
56
%

4%

7
hrs

431

7
%

$16
Ti'

'II Si
31 31
3 3
431 431
2% 231

$1.1
26% 2731
134 131
12% 12%
12% 13%
31% 32%

IS,. 1
34

531
334

6%
he

164

24
234

3.4
'Is
8111

96%
90
91
77
8431
64
9434
70

03
62
9
28
83%
3134
26
63
95
50
6831
35
9534
9036
631
a6
103%
73
8534
57
38%

24%
23
22%
a25
2434
24
27%
38
84%
29%,
al9
41
94
38%

$1*
8
4
34

664

134

1.5
3
23,4
34
$1*

9731
92%
92
78)4
84%
64
9636
71
3
a3
65
9
29
85
34
29
65%
9531
53
6914
35
95%
9134
10
10

10334
75
87
58
43

25%
26
24%
27%
2534
24
30
41%
85%
3234
2131
41
94
38%

72 7434

96 96

98% 100%
98 100%
98 100%
a93 a93
74% 75
53 5531

102% 102%
10334 10334
10034 100%
4436 47%
105 105%
103% 10431
10034 10034
10161 102
69 75
94% 97

76 76

1,200
1,200
200

31,600
500
200

2,600

3,900
900

1,800
400
100

4,300
200

3,200

100
100

1.700
700

300
400
400
800
568
900

100
10
100
400
200
100
600
100

200
1,900
100
300

2,700
2,100
1,200
100
900
600
500
600

9,500
2,100
800

1,500

100
1,700

100
400
200

3,500
200
200

2,100
1.500

30,000
32,000
3,000
7,000

20,000
2,000

25,000
3,000
6,000
1,000

13,000
3,000
17,000
82,000
13,000
33,000
65,000
8,000
29,000
59,000
1.000
5,000
10,000
28,000
23,000
3,000
3,000
18,000
9,000

95,000

34,000
24.000
19,000
89,000
139,000
1,000
29,000
28,000
7,000
37,000
104,000

1,000
2.000
9,000

4,000

1,000

59,000
98,000
34,000
1,000
5,000
14,000

2,000
9,000
26,000
11.000
6,000
10,000
1.000
9,000
11,000

219,000

2,000
33,000

231 Oct
9% Jan
4.% Oct
1331 AM
8% June
15% Apr

31 Jan

% May
134 July

Mjaayn
May

1% Jan
% Apr

23 June

41 June
2% May
8 June
3% Apr

34 Apr
34 Ain

234 Apr
8 June
64 Jan
Ir. June

40
34

131

434

34

Aug
July
Apr
June
Feb
May
June
Feb

% Aug
34 June
2 July
3% June
31 May
h. June

2131 June
31 Apr
9% June
4% May
14% Apr

Tir June
1. Jan
114 Feb
2% Apr
)1 May

334 May
his Jan

1% Oct
is June
ha Mar

231 May
1% Apr
'to Mar
his Jan
lir May

84 June
75 June
78 June
70 May
75 May
53 July
81 May
45 July
314 May
2% May
47 Jan
231 May
18 July
62% May
1344 July
11% July
31 May
79 July
30 July
46 AP
17 July
94 Sept
7231 May
2 July
$4 Apr

96% Apr
54 June
67 May
39 Aug
17 June

9 July
9% July
9 July

.10 July
gyi July
13% July
9fi July
19 June
7434 June
14% July
12 July
25 June
94 Oct
29 Aug

45 July

90 July

84 Jan
83% Jan
8334 Jan
75 Apr
65 June
3031 July

10231 Oct
9144 June
80 June
3811 July
101 Mar
9834 Feb
90 June
94 Apr
54 July
94% Oct

6161 June
.56 Jrdy

831 Oct
15% Aug
10 Feb
25% Sept
15% Mar
3034 Aug

34 Apr

3% Sept
5% Aug
% July
234 Aug
2% Sept
334 Aug
% July

4461 Sept

5 Sent
434 Jan
1231 Sept
11 Aug

Aug134 
234 Jan
4% Sept
14% Aug
1% Aug
% Jan

34 Aug
6034 Sept
7% Sent
534 Sept
34 July

10 Sept
Ills Sent
31 June

34 Jan
36 Aug

534 Jan
5 Jan
6 Sept
Ile Sept

2734 Oct
1% Aug
1834 Feb
2854 Bent
304 Sept
1% Sept
34 Sept
8 Oct
431 Oct
% Aug

834 Aug
his Jan

1% Oct
1% Oct
% Jan
434 Jan
434 Jan
1% Bent
)1 Jan
61 Sept

99.1 Jan
9534 Mar
9634 Jan
8434 Jan
91 Jan
75 Aug
9931 Aug
75 Bent
11 Jan
19 Jan
70 Sept
19 Jan
46 Aug
8834 Mar
47 Aug
3731 Jan
8231 Jan
96 Sept
67 Mar
76 Mar
47 Mar
9534 Sent
9434 Oct
16 Jan
1314 Jan
10231 Oct
90 Bent
91% Sept
65 Sent
67 Aug

45 Aug
45 Aug
43 Aug
49 Aug
4,1 Aug
35 Feb
51 Aug
4631 Sept
88 Jan
72 Feb
04 Jan
75% Feb
94 Oct
38% Oct

93 Aug

9636 Feb

101 Oct
10034 Oct
100% Oct
.9131 Sept
8134 Mar
75% Jan

102% Oct
i'1394 Sept
10034 Sent
68 Mar
10534 Oct
104% Aug
103 Oct
102% Sept
/1534 Sept
9834 Sept

76 Jan
3634 Aug

Bonds (Continued)-

Friday

Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Caterpillar Tractor 58_1935
Cedar Rapids M & P 55•53
Cent Arizona L & P 5s.1960
Cent German Pow 6s_1934
Cent III Light 58 1943
Central III Pub Service-

lat mtge sec E 1956
1st & ref 434s ser F_ 1967
1st mtge Be ser G 1968
434s series H 1981

Cent Me Pow 58 ser D_ 1955
Cent Ohio I. & P 58-  19f 0
Cent Pow & 1.1 tat 59_1956
Cent Pub Serv 5548_1949
With warrants_  
Without warrants 

Cent States Elee 5s__ _1948
Deb 530 Sept 15, 1954

with warrants. 
Cent States P & L 514* '53
Cent Vermont PS 5s__1959
Chic Dlet Elec Gen 434s '70
Deb 5348 Oct. 1, 11135

Chic Rys etre of deps..1927
Cigar Stores Realty Bolding
Deb 5348 series A _1949

Cincinnati El RY 534a A '52
6s series B 1955

Cities Service .5s   1966
Cony deb 5s 1950

Cities Service Gas 5 Hs '42
Cities Serv Gas Pipe L '43
Cities fiery P & L 5%s '52
5348 1949

Cleve Elea III 1st 58_1939
5s series B 1961

Colorado Power 5s_ _1953
Commerz and Privet-
Bank 544s 1937

Commonwealth Edison
1st M 58 series A..... 1953
1st NI 68 series B_ _ 1954
1st 4%s series C 1956
1st 51 446s series 13_1957
436s serfes E._  1960
1st M 48 series F....1981
15348 cedes 0 1962

Com'wealtli Subs10 53's 48
Community Pr & 14 Se 1957
Connecticut Light & Power

43.4s series C 1956
5s series D 1962

Conn River Pow 58 A. .'52
Control Gas Co (Balt City)
Gen mice 434s 1954

Consul GEL&P 410 1935
Consol Gas El Lt & P(Bait)

1st ref s f 4s 1981
1st & ref. 5345 ser E 1952
4318serles0 1969

Control Gas Util Co-
1st & coll 88 ser A_ _1943
Deb 6348 with wart 1943

Consumers Pow 4348_1958
1st & ref Ss 1938

Cont.' 0 & El 58 1958
Registered 

Continental 011 531...193%
Cont Securities 58_ __1942
Crane Co Ss__ Aug 1 1940
Crucible Steel 58 1940
Cuban Telephone 7318 1941
Cudahy Pack deb 554s 1937

Sinking fund 5s_ _ .1946
CtimTd Cop & L 43614 '56

Dallas Pow & Lt 68_1949
58 series C 1952

Dayton Pow dr Lt 5s 1941
Del Elec Pow 5348-1939
Denver Gas & El 5.4 1949
Deny & Salt Lake 6s A '60
Del City Gas 66 ser A 1941

6111st series B 1950
Detroit & Internal Bridge-
6 Hs Aug 1 1952
6348 ctfs of deposit_1952

Dixie Gulf Gas 8345 -1937
With warrant. 

Duke Power 4368_ _196L
East Utilities Invest-
58 with warrants. .....1054
East URI Assoc 5s...__ 1935
Eason Elec Iii (Boston)-
436% notes____..__1933
5% notes 1933
2 year 55 1934
5% notes 1935

RI Paso Electric 1950
Eleo Power & 1.1ght 59_2030
Empire Dist El 5s___1952
Empire Oil& Refg 55,681942
Ercoie Marelli Mee 541a
630 with warrants_1953

Erie Lighting 5s 1967
European Elec 634s_ ...16165

ithout warrants 
European Mtge Inv ls C*6;
Fairbanks Morse deb 53242
Federal Water Serv 5348'54
Finland Residential Mtge-
Banks 68_ . 1961

Firestone Cot Mills 5r.'48
Firestone T & Rub 54 1942
Fisk Rubber 5(45-----1935

Certificates of deposit....
8e ctfs of deposit_ _1941

Fla Power Corp 5348 _1979
Wilde. Power & I.t 58.1954

Gary El dr Gas 58 ser A 1934
Gatineau Power 1st 55 1956
Deb gold (ts June 15 1941
Deb Os sec B___ _ _1941

Gen Bronze Corp 6s__1940
Gen Motors Accept Corn.-
5% serial notes_  1933
5% serial notes 1934
5% serial notes 1935
5./ serial notes 1931

Gen Pub Serv 55 1953
Gen l'ub Util 6345 A  5956
6344 1933

General Rayon 6s.. ..,J948
Gen Refractories Sc_ 1933
General Vending 69_ _ 1937

Without warrants 
Gen Wat Wks & El 5s 1943

fis series B 1944
Georgia Power ref 58...1967
Georgia Pow dr Lt 58_1978
Gesfurel deb (is 1953

Without warrants 

9134

101%

79%
66
71
66
95%

6635

731

3734

39%
41

76%

20
5831

43
42%
52
61%
43%
4434
105
10534

51

101%
9531
94
9431
86%
103%
.77
5331

10034
104%
9534

103

107

22%
8%

10034
104%
56%

9336

72%
58

8634

10331
7234
99

88
8031

79

2134

100%
102%
102%

4534
4934
4434

60
2864
5814
41

52
4831
58

67
6534
64%
48%
4931
47

10134

6934
2631
31

536
41
9%
82
59

5131

91% 91%
9631 98
86% 89%
55 5531

10134 a10231

76 79%
66 6734
7031 7236
66 69
9534 96
65 67
6431 6634

631 8
731 731
37 3936

38 4134
4034 42
90 90
74 7734
80 81
4331 433(

1931 21
57% 5811
60% 6134
3834 43
83731 43
5131 5231
61% 6234
41% 43%
4231 4434
10434 10531
105% 107
91 91

51 52

10034 101
101 102
94 9531
94 94
94% a96
8531 8034
103% 10331
7634 7836
5231 54

100% 100%
104% 104%
9431 9534

101 101
103 103%

9464 9531
107 n103
10431 10431

2234 24
834 1234

100 101
104% 105
56 59
57% 5731
93 93%
40 40
72% 73
56 .58
80 80
8531 87
98 99%
84 84

104 105
100% 100%
10234 103%
71 7234
98 99
37 37
8534 87
8031 8134

5
5 5

79 80%
96 9634

20% 22
9834 9836

100% 100%
100% 101
10234 10231
102% 102%
8434 8436
43% 4534
4931 49%
4434 45%

64 64
0435 943.4

5834
28
58%
37

4614
78
8434
44%
4436
52%
6034
66%
6531
6434
4834
4931
47

61
2831
5834
41%

4834
79
85
52
4931
5631
62
6834
67
71%
63
58
48%

100% 10034
10134 101%
10136 10131
101% 102
69% 6934
2631 2631
30 33
27 27
39 42%

5 534
41 4254
934 961
80% 85
59 60

50% 5336

5,000
14,000
3,000
15,000
2,000

20,000
81,000
37,000
8,000
37,000
9,000

64,000

100,000
4,000
47,000

53,000
32.000
5,000

23,000
6,000
2,000

47,000
11,000
5,000
68,000
1896000
117,000
17.000

228,000
54,000
41,000
5,000
2,000

87,000

51,000
13,000
35,000
8,000
67,000
84,000
93,000
33,000
29,000

12,000
36,000
302,000

1,000
36,000

19,000
3,000
3,000

37,000
40,000
109,000
48,000
111,000

1.000
34,000
2,000
12,000
4.000
17,000
20,000
30,000
1,000

7,000
5,000
31,000
3,000

19,000
2,000

26,000
21,000

6,000
1,000

14.000
10,000

51,000
5,000

5,000
16,000
14,000
12,000
1,000

98,000
14,000
86,000

6,000
1,000

61,000
6,0
6,000
27,000

30,000
4,000
22,000
85,000
129,000
93,000
9,000
58,000
18,000
186,000
88,000
38,000
9,000

3,000
3,000
10,000
6,000
1,000
1,000

44,000
8,000
5,000

8,000
42,000
13,000
104,000
6,000

79% May
95% Oct
74 June
30% June
9834 June

6234 July
53 June
57 July
55 June
74 May
54 July
42 June

% June
134 July
17 June

18 May
20 July
80 July
54% Apr
42 July
34 Apr

10% June
39% June
43% June
16 May

217 Ma4
33 1,4 ay
49% May
2634 July
4231 Oct
9934 Jan
99 Feb
82 Aug

52934 June

86 June
8234 June
78 June
78 June
78 may
6934 May
94 Aug
40 may
38 June

90 July
9514 July
94 Oct

9634 Aug
100% Aug

02 Jan
102 June
98 June

16% May
4 MAY
8734 Feb
10031 Mar
35 May
6731 Oct
89% Apr
32 July
11% July
39 June
55 June
59 June
95 June
71 June

97 June
90 July
95 Jan
55 June
92 Apr
24 Apr
70% May
64% May

5 Mar
2% Sept

46 June
85 June

8 July
9834 Oct

10031 July
98% Jan
99% July
98 May
61 July
29 June
36 July
26 May

42 June
90 June

38 Apr
194 Apr
34 July
21 July

26 Jan
62 Jai
68 July
1034 Apr
8 Apr
5234 Oct
45 July
50 May
49 July
54% Mar
3731 .lum
37 Jun,
20 June

98 Jar
91.31 Jan
94 May
93% Jai
62 Apr
10 May
24 Jun
17 Aug
29 July

1 Apr
2231 May
z631 Jun
6331 May
4561 Jun

92 Sent
98 Oct
94 Aug
65 Oct
102% Aug

8264 Sept
79 Aug
85 Jan
79 Aug
96 Oct
78 Sept
76 Aug

2734 Jan
20 Aug
5634 Aug

67 Aug
69 Feb
9034 Oct
8434 Sept
8534 Aug
5364 Aug

40 Mar
62 Mar
67 Mar
4934 Aug
52% Jan
62% Aug
68 Aug
5844 Jan
51 Sept
106 Sept
107 Oat
91 Oct

57 AU

10234 Oct
11)294 Oct
9531 Oct
95 AMC

.95 Oct
89 Aug
104% Sept
83 Aug
119 Aug

0101
10414
9734

103%
103%

96
1111
10431

40
29
101
10534
68%
57%
9531
52
89

Oct
Oct
Oct

Oct
Oct

Oct
Sept
Oct

Aug
Aug
Oct
Oct
Aug
Oct
Aug
Aug
Jan

77 Mar
83 Jan
97 Mar
10034 Oct
86 MaY

10634 Sept
101% Oct
10334 Sent
80% Aug
99 Oct
4334 mar
9734 Feb
91 Sept

73.4 Mar
7 Feb

85% Oct
9836 Sent

35 Aug
100 Oct

101% Sent
10234 May
102% Oct
103 Sept
87 Sept
6734 Aug
6536 Jan
59% Aug

7134 Oct
100 Aug

61 Oct
35 Jan
68 Aug
56 Aug

5434 Sept
81 Aug
8634 SePt
52 Oct
4911 Oct
56% Oct
68 Aug
78 Feb
85 Feb
75% Aug
73% Sept
7034 Sept
60 Aug

iol g Aug
1112 Sept
10234 Oct
102 Oct
75 Apr
44 Aug
51 Aug
30 Sept
70 Jan

8% Bent
4831 Aug
24 Aug
90 Jan
6814 Oct

58 Sept6436 66% 26,000 23 June
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for .
Week.
$

Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Rangt
of Prices.

Low. High.

sates
for
Heck.
$

Range Since Jan. 1.

LOW. High. Low. High.

Gillette Safety Razor bs '40
Glen Alden Coal 4s___ .1985
Glidden Co 550 1935
Gobel (Adolf) 650_ _ 1935
Without warrants 

Grand (F W) Prop 68_1948  
Grand Trunk RY 648-1938  
Grand Trunk West 48_1950
Great Northern Pow Ls '35  
Great Western Pow 581946  
Green Mt Pow 5s_ ._..1948
Greenwich Wat & Gas 58'52  
Guantanamo West 6s_1958  
Cluit011ot Pa 5s 1937
Gulf States Util 

5s-- 
- -1958

1st & ref 4 %a serB_1961
Hall Printing 534s.. 1947
Hamburg Elec 75 1935
Hamburg El & Und 5411'38  
Hood Rubber 10-yr 5%8'36  
78 1936

Houston Gulf Gas 6 548 1943
With warrants 
1st mtge & coil fis-1943

Hone L & P lat 4%8E.1981
1st de ref 4 413 ser D_1978  
lst 53 series A 1953

Hughes Tool 5145%-1936
Hungarian Ital Bk 710263
Hygrade Food 6sser A 1949 
68 series B 1949  

Idaho Power 58 1947  
Illinois Central RR 450'34
III Nor Utilities 50_1957
Illinois Power 58 1933  
III Pow & L let Os ser A '53

lat & ref 550 ser B_1954
1st & ref 5s ser C- -1956
13 I deb 5548-May 1957  

%%op Oil & Gas 
8s.- 

_1939  
Indiana Electric Corp-
6s series A 1947
650 series B 1953  
59 series C 1957

Indiana Hydro Eleo ba 1958  
Indiana & Mich Eleo-

1st & ref be 1955  
58 1957  

Indiana Service be_ - _1963
lot & ref 58 1950  

Indianapolis Gas 58 A-1952  
Ind'polis P & L 55 ser A '57
Indpis Water 450 1940 
Inland Pwr & Lt 68 C-1957  
Insult Utli Invest 68-1940
With warrants ser B_
Deb 5s series A 1949

International Power Sec.-
Coll tr 650 ser B 1954  
Secured 8545 ser C.1955 
7s series 13 1936
78 series E 1957
78 series F 1952  

International Salt 5e-1951
Internat Securities 56.1947
Interstate Ir'n&St'15.148 '48
Interstate Power bs-_1957
Debenture 68 1952

Interstate Public Service-
650 series B 1949  
be series D 1956 
450 series F 1958

Interstate Telco 58- - -1961
Invest Co of Am Ss 1947-
With warrants 

(owa-Neb L & P 5e. -1957  
1st & ref Ss series B 1961  

Iowa Pow & Lt 4546..1958
Iowa Pub Service 58_ _1957  
%area Hydro-Elec 78_1952
Matta Fraschlid 7s___1942
With warrants 
Without warrants 

Italian Superpower of Del
Debs 6s without war '63

Jacksonville Gas 58_ -1942  
Jer C P & L let Ss B-1947

181 414s series C. -1961  
Jones&Laughl'n Steel 5839
Kansas Gas & El 63_2022 
Kansas I5ower & Light-

let mtge 68 set A ..1955
14 mtge 58 ser B...1957

Kelly-Sprand Tire 68_1942  
Kentucky Utilities Co-

1st M 58 1961
1st m 6745 Set D 1948  
5s series 1 1989

Keystone Telephone5 48'55
Koppers 0 & C deb be 1947
Sink fund deb 534e 1950

Kresge 01 Si Cu 58._ -1945  
Ctfs of deposit 

Laclede Gas Light 510.'35  
L.arutan Gas Corp 6%8193!  
Lehigh Pow Secur 68.2026
Leonard Tietz 754 s.__1946
Lexington Utilities 58_1952  
1.1bby MoN & Libby 5s '42
Long Island Lighting-
65 1945

bos Angeles Gas & Elec-

55 1939
let & general 58.-1961
Gen & ref 5 4 s ser 1 1949  

Louisville G & E iis ..1937
4545 series C 1961  

„%dslans pow & 1.1 bs 1957
Manitoba Power 5345.1951
Mansfield Min &smelt-

is without warr _ _ _1941  

Mass Gas Co 5148-1946  
Sink fund deb 58_ _ 1955

Mass Utll Assoc 5s . 1949  
Massey-lianas 5s_ _ _ :1947  
McCord Rad & Mfg-
Os with wars 1943  

Melbourne El SuIPP 754%46 
Memphis Pow & Lt 58_48  
Metropolitan Edison 45 '71

58 series E _____ ..._ _1982

Mich Aaioe Telep 59.. _1981  

midwe States Pet 648 '45  
Middle West Utilities-

Golly 5% notes._ _ - 1932  

Cony 5% notes_ ___1933

Cony 5% notes .. - - 1934  
Cony 5% notes-1935

Mow Gas Lt 4348 - . _ 1967
Minneap Gas Lt 4 SO_ 1950  

9734
5574
8754

8434

794

100
7534
71
6234
7054

52

44
9134

100
88
36

4334
94
•
74
6954
6454

7874

70

314

934

2

10034
88

7554
4454
44
8474
4454

8454
62

86

7454

60

49

9674

10034

9014
8134

76

74
55
72
81

7854
60

584

93

10374
97%

10074

87
.53

8354

824
92

654

64
9774

96 9754
53 5554
87 8754

69 72
10 10
9934 10054
6434 66
101 101
al0154 10234
7954 7974
70 70
2774 274
100 100
75 77
71 7334
614 6234
7034 7034
5054 54
4134 4254
52 5234

37 37
404 44
91 9134
.904 9174
100 10074
88 88
35 36
46 4634
46 46

9974 100
42 44
9334 94
10054 1004
73 7434
6874 70
6454 66
57 5834
8474 8474

78 7934
81 81
70 71
72 73

96 97
10174 10174
3174 3454
32 34
79 8154
924 94
9834 9834
19 19

154 254
2 a254

10434 10434
8234 8334
9954 10034
88 8954
80 81
7554 81
43 4434
43 4434
6334 6534
4334 4554

84 84
66 6854
6334 6474
62 6354

  73 73
7634 78
77 78
86 864
7574 7654
7274 7454

60 60
  6354 6354

49 50

554 57
9634 98
90 9134
10034 101
855i 86

90 903.4
814 8254
45 45

7454 7654
87 874
73 74
55 55
71 73
81 83
93 93
86 8654
60 61
49 49
78 7954
5734 00

6774- 7034
58 5834

93 93

10354 10374
97 54 9754
10254 1034
1003410034
984 9834
87 88
5234 5354

33 33
8934 9034
83% 844
84 8514
63 • 63

20 20
9074 9034

1007-4 10034
82 8254
89 94
65 55
33 33

654 a734
5874 774
63-4 7
614 a654
9774 93
8634 87

87,000
121,000
21,000

23,000
10,000
17,000
13,000
1,000

11,000
2,000
1,000
5,000

38,000
12,000
7,000

25,000
6,000
24,000
3,000
15,000

5,000
19,000
27,000
6,000
31,000
4,000
8,000
10,000
1,000

38,000
13,000
2,000
1,000

39.000
37,000
99,000
27,000
12,000

3,000
2,000
8,000
6,000

5,000
1,000

35,000
13,000
7,000
54,000
2,000
1,000

76,000
6,000

2,000
12,000
35,000
7,000
13,000
14,000
6,000
13,000
86,000
29,000

1,000
23,000
26,000
2,000

2,000
24,000
12,00
13,000
4,000
5,000

2,000
1,000

46,000

7,000
20,000
45,000
4,000
13,000

2,000
4,000
1,000

52,000
2,000
8,000
1,000
19,000
44,000
5,000
9,000
5,000
2,000

45,000
9,000
8,000
32,000

1,000

1,000
3,000
8,000
2.000
3,000
45,000
22,000

1.000
9,000

21.000
10,000
2.090

2,000
7,000
5,000
7,000

208,000
2,000
2,000

5,000
35,000
37,000
19.000
2,000
11.000

77 May
4274 July
82 May

58 May
2 June
87 Jan
45 June
9034 July
914 Feb
75 Jun
53 July
13 Apr
90 June
56 July
5534 July
594 Oct6734
34 May

z2374 May
33 Sept60
4074 Sept71

174 June
21 May
73 May
75 May
8574 June
8354 Aug88
26 Mar
2134 May
2534 June

8854 Feb
3954 Oct
7254 Apr
96 Apr
56 June
50 June
4814 June
3034 June
64 Jan

63 June
75 July
55 Jan
57 June

82 June
91 May
16 July
1634 July
71 July
72 May
8834 Feb
10 May

54 May
54 may

77 June
52 June
80 June
62 June
5234 Jan
5754 June
36 July
28 June
4634 July
19 May

77 June
57 July
5154 Apr
4254 June

5834 Ap
6454 June
66 June
75 June
61 May
48 June

44 July
25 June

14 May

40 July
7934 May
7414 May
9254 June
64 June

8054 July
6314 July
40 Aug

60 June
6654 June
5834 June
374 June
46 June
52 June
80 May
70.54 July
38 June
32 Feb
4834 June
28 June
544 June
4234 May

734 June

9934 May
82 June
93 June
95 Aug
90 May
68 May
3614 June

15 June
85 June
64 June
65 June
48% June

534 June
60 Feb
9154 May
65 June
85 Aug
SO June
24 Apr

174 May
2 May
z2 May
z2 May
88 June
62 June

98 Sept
604 Aug
8854 Sept

7274 Sept
29 Jan
101 Aug
69 Mar
10154 Oct
103 Oct
85 Apr
7354 Oct
34 Aug
10014 Aug
85 Sept
r78 Sept

Oct
8034 Aug
65 Sept

Aug
Aug

50 Jan
584 Aug
9134 Oct
9234 Oct
10074 Oct

Oct
4874 Feb
4931 Jan
4834 Oct

100 Oct
61 Aug
94 Oct
10034 Oct
9134 Jan
88 Jan
83 Jan
7434 Feb
88 Aug

90 Mar
95 Mar
79 Mar
80 Sept

9734 Sept
10134 Oct
62 Feb
63 Feb
86 May
96 Jan
9834 Oct
3634 Jan

3834 Jan
27 Jan

10434 Sept
90 Oct
10054 Oct
93 Oct
83 Oct
81 Oct
60 Aug
60 Aug
86914 Mar
52 Aug

10334 Aug
80 Aug
75 Feb
65 Jan

r80 Sept
82 Aug
58054 Oct
97 Oct
8234 Jan
7734 Oct,

67 Feb
67 Oct

55 Oct

66 Feb
9954 Sept
9334 Oct

el01 Mar
91 Sept

95 Jan
85 Oct
56 Sept

82 Jan
9674 Jan
82 Jan
56 Mar
88 Mar
904 Mar
95 Jan
95 Jan
77 Aug
50 Aug
8134 Aug
CO Aug
78 Jan
81 Mar

101 Oct

10354 Oct
10054 Sept
10354 Oct
10034 Oct
100 Oct
93 Mar
6734 Sept

334 Sent
9734 Jan
9154 Sept
90 Jan
63 Oct

33 Aug
9054 Oct
10034 Oct
824 Oct
94 Oct
70 Aug
3934 Aug

8934 Jan
69 Jan
65 Jan
8254 Jan
100 Sept
89 Aug

Mimi Gen Elec 5s__.1934
Minn P & L let 53- - _1955  

1st & ref 434 s 1978 
Mississippi Power bs_ _ 1955  
Miss Power & Light 58 '57
Miss River Fuel 614_1944
With warrants 

Miss Ely Power 1st 58 1951
Meson% Pr & Lt 550_1955
Missouri Public Serv 55 '47
Monon West Penn Pub Set

1st lieu & ref 5 Sis B 1953 
Montreal L H & P Con-

1st & ref 5s ser A _-_1951
be series B 1970 

Morns Plan Shares 6+3_1947  
Munson SS Lines 634s..'37

with warrants 

Narragansett Elm 58 A '57
58 series B 1957  

Nat'l Elf% Power 5s__ _ 1978
Nat Food Products 58_1944
Nat Pow & Lt 8s A_..2026  
Deb 5s series B 2030

Nat Public Serv1ce 58 1978
Certificates of 

deposit--  National Tea Co 5s._.1935
Nat Transcontinental RY-
Branch Line 4348..1955

Nebraska Power 450_1981  
Deb 68 series A 2022 

Nevada-Calif Mee 58_1956
NE Gas & El Assn 58_1947
Cony deb 58 1948  
Cony deb 513 1950

New Eng Pow Assn 58_1948
Deb 5 50 1954

New Engl Pow be 1951  
New On Pub Fiery 454e '35
Income Os series A. 1949  

New Rochelle Wat 550 '51
N Y Cent El 548%1950
NY Chi & St Louis 68 '85
N Y P & L Corp let 4 50'67
N Y State G & E 4 50_1980
5148 1962  

N Y de Westch Ltg 4s.2004  
Niagara Falls Pow 68_1950  
5s series A 1959

Nippon El Pow 6543_1953 
No American Lt & Pow-
5% notes 1933
5% notes 1935
5% notes 1936  
554s series A 1956

Nor Cont Util 550_1948
Nor Indiana G & E 68_1952  
Northern Indiana P 8-

let & ref raiser C...1968
5s series D 1969  
454s series E 1970  

Nor Ohio Pr IA She 1951  
Nor Ohlo 'Prat, & Lt 5s 1956
No States Pr 5 % %notee '40
Ref 4(4e 1961

Northern Tex TAB 78.1935  
N western Pow Is A ..1969  
N'western Pub Set 58.1957

Ogden Gas 58 1945
Ohio Edison let 58-1960
Ohio Power let 58 B 1952

181 & ref 4 %seer D_1956
Ohio Public Service Go-

1st & ref Os ser C._1953  
, 1st & ref 58 ser 0__1954
, 1st & ref 53-4s set E. 1961  
• Okla Gas & Mee 5s _1950  
1 Okla P & Wat 5s ae.t .1_1948
Oswego Falls 68 1941  

! Pae Gas & El Co-
' let 6s genes II  1941

1st & ref he ser C_ -.1952
58 series I) 1955
let & ref 454s E 1957
1st ,t, ref 434s F.._ _ _1960

Pacific Inves 58 1948  
pas /%9% power 88_ _ /942
Pac Pow & Light 51 _ .1955
1-aciric Western 011 614s'43

with warrants 
Palmer Corp La) 68._1938  
Penn Cent LA P 430_1977
58 1979

Penn Elec 48 ser F_ _1971
Penn Ohio Ed 510-B.1959  
Deb 6s series A_ -1950  

Pens -Ohio P & I. 548 1954
Penn Power bs ..195a  
Penn Pub Sera 6s C__1947  
Penn WI% & Pow-

1st mortgage 58._ _1940  
Penn Wat & Pow 4,0 11'88
Peoples Gas Lt & Coke-
4s series B 1981  
fla series C 1957

Peoples Lt & Pow 5s_.1978  
Phtla Electric Co 56...1966
Phil& Flee Pew 9t-<s._ 1972
PhIla Rapid Trans 68_1962  
Phila Suburban Counties-
Gas & Elec 44s_ _1957

Phlia Suburban Water-
1st mtge So 1955  

Piedmont Hydro El Co-
1st & re: Ohs cl A _1960

Pledniont & Nor Ry 5s 1954  
Poor & Co 68 1939  
Potomac Edison 5s E 195s
Potomac Elec Pow 5s1936  
Pow Corp of Can 450 B '59 
Power g 'on) (NI Y) 5 4in. '4,  
6 4 s series A 1942

Power Security 6s_ _ _ _1949
American shares_ . 

Procter & Gamble 444e '47
Prussian Elee leb 68 19.4
Pub Serv of N J 6% Ws_
Pub Serv of Nor Illinois-

1st & ref 5e 1956
1st & ref 4 48 ser I)_1978  
1st & ref 454s ser 81.1940  
1st & re: 4 sis ser 1%1951
6 lis series G 1937

Pub Sera of Oklahoma-
5s series C 1961  
be series D 1957 

Pub Serv Sub 514e A _1949
Puget Sound P & I. f 50 '49

let & ref 58 set C_ _1950
I gt k ref 4 1.4a aer 0 10511

103

7454

101
90
61

9574

10

9934

54
25

6654
2654

____

90

6554
56

57
60
63

61

81
80
2854
93
8674

10134

9954
834

3974
3354

8154

93
85
924

7254

9354
9554
1014
95

83

63

108
1044
10154
9634
96

6254

72
7954
73

9914

9654

10154

107
10534

101

63

854

9334

634
10354
43

86

7834
99

6574
6954
66
63

102 103
86 8654
82 83
6534 n71
74 75

  86 86
101 1024
8954 90
61 62

70 7154

9534 9634
9454 95
4954 50

10 1034

99 9934
99 9934
534 554
25 25
80 80
663-4 68
244 2654
24 2434
79 8174

90 9074
9754 9854
96 97
6554 6774
5554 58
5634 5754
a5614 .58
584 6034
6134 6334
9934 100
61 65
51 51
81 81
80 80
2874 3134
92 93
8574 91
9634 9954
9174 92
107 1074
10134 1024
3654 3854

9954 9934
824 8334
82 82
3854 3954
331% 354
9874 99

8154 82
8174 824
75 77
98 9834
93 ' 93
84 85
92 93
8374 8354
12 12
72 73

9314 934
9554 96
101 10134
9434 9534

89 9154
8234 8334
844 8454
8374 8434
6074 63
56 5634

1074 10834
10434 10454
101 10154
96 9634
9534 96
7134 7154

  10534 10554
6054 71

  6234 64
80 8174
72 75
79 794
72 73
68 68
7054 7254
9954 100
9854 99
91 9154

10354 10334
953-4 9654

8334 847-4
10134 10134
2 3

10654 107
10534 106
44 44

10034 101

9954 994

63 66
r73 r73
62 62
8554 86
1043410434
564 564
70 71
9354 95

6354 64
103 103%
43 5254
110 110

80 874
794 81
8034 804
7854 7954
98% 99

70 72
72 7334
65 66
694 7034
8554 67
63 6554

12,000
10,000
16,000
7,000
17,000

5,000
57,000
10,000
4,000

21,000

78,000
14,000
2,000

14,000

49,000
29,000
17,000
15,000
9,000
36,000
137,000
5,000
16,000

4,000
44,000
4,000

22,000
49,000
17,000
46,000
63,000
34,000
5,000

32.000
2.000
1,000
1,000

190,000
142,000
144,000
2 7.000
6,000
9,000
4,000
8,000

,U,000
PL000
9.000
51,000
8,000
8,000

12,000
2,000
7,000
9,000
13,000
6,000
62,000
1,000
2,000
13,000

1,000
23,000
18,000
31,000

3,000
9,000
5,000
28,000
8,000
7,000

21,000
38,000
42,000
68,000
21,000
2,000
1,000

61,000

55,000
10,000
13,000
3,000
24,000
1,000

17,000
19,000
27,000
3,000

7,000
11,000

17,000
158,000
5,000
15,000
11,000
3,000

13,000

4,000

32,000
1,000
1,000

13,000
2,000
1,000
3,000
2,000

2.000
9,000
18,000
3,000

11,000
5,000
1,000

77,000
122,000

5,000
3,000

33,000
59,000
43.000
21,000

100 May
70 June
67 June
5054 July
5654 May

62 July
8634 June
68 July
50 Jul.

5454 May

824 Feb
8154 Feb
41 Aug

454 June

8954 June
964 Aug
% June

20 May
5254 June
4034 June
554 June
17 Aug
6034 June

•
75 May
88 Feb
75 May
5534 June
4034 Apr
40 Apr
41 Apr
2974 June
30 June
93 July
36 June
35% July
78 May
75 July
2034 Sept
73 May
6654 June
84 Aug
7854 Apr
10134 Mar
9554 Apr
30 June

8751 May
55 July
4774 July
35 Oct
21 May
9054 July

62 June
6454 June
624 May
85 June
79 Jan
75 May
79 Apr
54 June
R May
72 Oct78

934 Oct96
80 May
83 June
74 June

70 June
65 June
70 June
67 May
43 June
35 June

100 June
9474 June
91 May
8254 May
82 May
6354 Aug
100 June
5054 June

z47 June
73 Sept
6114 July
68 June
6454 Jul)
41 May
55 June
84 May
8114 June
86 June

100 Apr10574
85 July

68 May
974 Aug
1 June

10134 Apr10774
98 June
38 Aug

94 Jan

90 Jane

347-4 May
50 May
40 May
70 July

liny, July
37 June
4254 July
67 June

62 Oct
9654 Feb
1554 June

10034 Apr

7034 June
60 Jab,
60 June
58 July
9754 Oct

56 May
5534 MELY
38 June
5854 June
5334 July
12 1,1 ..t e,n,

103 Oct
91 Sept
84 Oct
7751 Mar
84 Aug

90 Mar
r10454 Oct
92 A im
6614 Aug

8074 Mar

97 Sept
9514 Sept
65 Mar

24 Sept

100 Sept
9934 Sept
4634 Jan
344 Jan
90 Sept
80 Jan
45 Jan
z26 Oct
8534 Sept

904 Oct
9954 Oct
99 Oct
77 Jan
704 Aug
70 Aug
72 Aug
6734 Jan
7534 Aug
101 Oct
77 Aug
80% Jan
83 Sept
88 may
3254 Oct
94 Oct
914 Oct
100 Aug
92 Oct
1074 Oct
10234 Oct
59 Feb

9934 Oct
85 Aug
864 Aug
54 Sept
494 Sept
9934 Oct

874 Jan
88 Jan
8234 Aug
99 Oct
97 Sept
9354 Aug
9334 Oct
186 Mar
4334 Mar

Oct

Oct
9634 Oct
10234 Oct
96 Oct

96 Oct
8854 Jan
8734 Aug
90 Eietot
6954 Aug
63 Sept

1084 Seta
10554 Oct
10234 Oct
9634 Oct
9(154 Oct
72 Oct
10654 Oct
85 May

7114 Mar
8234 Oct
85 Aug
r93 Sept
7774 Sept
8354 Apr
8454 Mar
10034 Mar
9934 Oct
100 Aug

Oct
9334 Oct

8754 Aug
10234 Sept
64 Aug

Oct
10634 Oct
6854 Jan

10334 Sept

993.4 Sept

61 Oct
r73 Oct
70 Mar
90 mar
10534 Oct
65 Aug
80 Aug
98 Aug

70% Oct
10434 May
58 Oct

r11234 Aug

e9154 Sept
82 Aug
1.4 Jan
8354 Aug
102 Sept

77 Oct
8034 Aug
7, Aug
82 Aug
7114 Mar
74 Mar
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Bonds (Continued)

Friday
Last

Sale

Price.

I leeks Range
of Prices.

Low. High.

Sales
for

Week.

Range Since Jan. I.

Low. High.

Quebec Power 55. 1968  
Queens Borough Gas & El
5155 series A 1952
Refunding 454s.._ _ _1958  

Radio Keith Orph 65_1941
Remington Arms 545.'33
Republic Gas 65 June 1545

Certificates of deposit__
Rikbeater Cent Pow 551953
Rochester G & E 5s E_1962
Rochester Ry & Lt 55_1954  
Ruhr Gas Corp 615s .1953
Ruhr fIcusIne F50 A 19551  
Ryerson & Sons 55...1943  

St. Louis 0 & Coke 613.194:
St Paul Gas Lt 55_ _ __1944  
Safe Harbor Wet Pr 4(4519
San Antonio P S 55 B..1958  
San Diego Cons Gas & Elec
515sseriesD 1960  

San Joaquin L & P (55._'52
58 series D 1957

Sauda Falls 55 A 1955
Saxon Pub Wits 85... .11)37  
Scranton Elec 55 1937  
Scripps (E W) Co 51551943  
Seattle Lighting 55_1949
Servel Inc 55 1948  
Shawinigan 15 & P s4s 67

1st 4155 series B___ _19613
1st 85 series C 1970  
1,.t 4 55s series D_ __1071'

Sheffield Steel 5155_ _ _ 1948  
Sheridan Wyo Coa as '47
Sillea Gel Corp 815'32-

with we. rants  
Sioux City G & E 6sA_1947  
South Carolina Pow 55.'57  
Southeast P & I. 6s...2025

Without warrants 
Sou Call( Edison 55___1951

Refunding 55 1955  
Ref undlJg 55 June 1 11,54
(len & ref55.......19311 

Southern Calif Gas Co-
1st & ref 55 1957
1st & ref 4156 1961  

Sou Calli Gas) Urn 5s 1937  
Southern Gas Co 6145.1935

Without warrants 
Sou Indiana C. & E 514s '57
Sou Indiana Ry 45_ _ _1951
S all ern Natural Gag 654,
Stamped 
Unstamped 

Sweat Dairy 6348... 1938
With warrants 

Southwest 0 & E 55 A _195;
1st mtge. 5s ser B _1957  

Sou'west It & Pow 55.1917
So'west Nat Gases__ 1945  
So'west Pow& 14 as _2022  
Sweat Pub Serv 60_ _1945  

Staley (A E) Mfg 65_1942  
Stand (las & Elec 69..1935
Cony ds 1935  
Debenture 68 1951
Debenture 65_Dec 1 1966

Stand Pow & Lt 139...1957
Stand Telephone 545 1943  
Stinnes (Hugo) Corp-
75 without warr Oct 1 1936
79 without warr ___ _1946

Studerbaker Corp Cs. _1942
Sun 011 deb 545-- -1939  
6% notes 1934

Super Pow of Ill 4159_ '68
1st M 4158-  1970

Swift & Co 1st m s f 5s 1944
5% notes 1940  

Syracuse It 5s ser B_ _195'  
1st dr ref intac 555=2-1954  

Tenn Elec Power 50__1958  
Tenn Pub Sexy 5s__1970
Tern! Hydro Elec 6451953
Texas Cities Gas Ss_ _1948  
Texas Elec Service 65.1960
Texas Gas UM 65.._ .1645
Texas Power & 13 58...1956
5s 1937  
Debentures 65 2022 

Thermold Co 65 1934
With warrants 

Tide Water Power 55__1979
Toledo Edison 5s 1947  
TrI-Utilities deb 55. _1979  
Twin City Rap Tr 5158 '52

Glen Co deb 135 1944
Union El L & P Nfoll5s 1957

New when issued 
55 series It 1917  

Union Gas UM 6145 '37-
Without warrants 

Un Gull Corp 55 July 1 'RI)  
Union Terminal 55___1942  
United her IN J) 45..1949  
United Elec Service 75 1956  
United Industrial 6 555 1941

1st as 1945  
United Lt & l'ow 85_1975

1st 54s._ __April 1 1959
Deb e 65511 1974  

Un Lt & Ity 6155 1952
Ils series A 1952  
65 ser A 1973  

United Pub Serv 68_ _1942  
U el Rubber-
3-year 6% notea____1933
64% serial notes___1933
615% serial noteer___1935 
64% serial notes...1937  
64% serial notes... 103(1 
6(4% serial notes.. 1939
634% serial notes_ _1940  

Utah Pow & Lt 65 tier A2022  
415s 1944  

Utica Gas & Elea 58 E_1952  
55 series D 1956

Valvoline 011 75 1937
Van Camp Pack 65_1948 
Va Elec & Power 58._ _1955
Va Public Serv 54s A 1946
1st ref 5s ser B 1950
20-year deb as 1946

Waldorf-Astoria Corp-
1st 75 with warr ___ _1954
rev with warrants 

84

SO
7915
17

43
10015

4114

11

9815

1034
92
1014

5315

6115
61

62

3155

52

7235
102

1014
105

9355

101
484

4215

715
794

6555

5851

51
494
4755

43
3835
5055

994
76
7435
102

88
6915

8515
164
8951

41(4
66

33

20
10051
100H

49

49
7355

534

934
994

37

9915

65

704
664
554

114
10

88 89

804 84
93 95
80 80
79 794
164 2115
14 20
39 43
9915 10015
102 10214
4015 43
40 40
7711 80

855 14
10215 1024
98 984
76 774

10115 1014
1034 1034
92 924
1014 103
51 57
1024 1024
634 64
5315 574
60 60
61 6715
61 6811
71 76
62 67
704 7155
304 31H

47 55
9155 9134
68 684

7015 73
102 10255
10114 10235
10111 102
1044 105

9355 9355
89 89
8751 874

  8554 8555
10015 101
4815 484

4214 4251
43 43

714 715
764 80
7755 784
6415 67
3055 314
624 6251
66 6655

68 72
58g 594
59 59
504 52
49 51
47 50
30 3715

42 4315
3815 41
4915 534
99 9931
994 100
76 7655
744 75
10115 10215
924 93
1024 10255
1054 106

8934 8955
854 88
694 71
43 45
8515 8651
164 1835
884 8911
101 1014
88 88

4115 43
62 66
1014 1014

55 143
324 33

1915 21
100 1004
994 1004
994 1004

115 115
9815 9955
89 89
9855 99
7415 75
49 5115
49 51
49 50
734 744
514 5155
5331 5415
80 81
50 50
8g 9

93 94
9915 9915
55 55
44 44
35 41
3211 40
40 40
65 65
69 69
994 994
9915 101

65 65
164 18
96 97.4
705( 72
6655 68(4
85g 57

10 113.4
9 10

5,000

6.000
5,000
1,000
3,000

49,000
38,000
31,000
70,000
6,000

84.000
10,000
6,000

17,000
1.000

22,000
6,000

25,000
1,000
3,000
12,000
49,000
1,000
6,000
14,000
1.000

69,000
20,000
20,000
28,000
13,000
10,000

12,000
1,000
9,000

77,000
86,000
19,000
72,000
10,000

1,000
3,000
10,000

1,000
27,000
2,000

20,000
1,000

1,000
32,000
6.000
23,000
7,000
4,000
2,000

7,000
25,000
1,000

34,000
11,000
30,000
10,000

42,000
101,000
215,000
19.000
3,000
19,000
13,000
49,000
32.000
22.000
6,000

5,000
12,000
27,000
4,000

67,000
30,000
55,000
23.000
1,000

8,000
25,000
1,000
4,000
19,000

5,000
43,000
126,000
17,000

3.000
46,000
1,000

15,000
14,000
14,000
53,000
16.000
7,000
2,009

80,000
15,000
1,000

12,000

115,000
7,000
1.000
2,000
11.000
32.000
1.000
1.000
3.000
4,000
7,000

1.000
9,000
10.000
14.000
9,000
5,000

16.000
3.000

7011 July

68 Aug
82 May
40 May
53 Stay
7 May
7 June
1311 JUie-
944 Aug
92 Aug
13 May
15 May
584 June

6 Man
95 July
574 June
614 Aug

994 Oct
93 July
814 July
844 May
37(4 July
9815 July
524 June
5315 Oct
50 May
55 Aug

56 Aug
61 Aug
52 Ju,,e
48 Aug
134 July

24 June
9 Oct
47 June

44 June
94 Feb
934 Feb
93 1 eb
984 Feb

82 July
70 May
7115 June

62 June
9314 Aug
4815 Oct

254 July
26,55 JulY

4 May
58 Apr
73 Oct
4755 June
114 May
3515 June
60 Aug

45 July
8234 June
35 June
30 June
30 May
26 June
27 Mar

22 Mar
1755 June
98 Oct
86 Jan

86 1-el,
5411 July
52 Apr
9255 June
67 May
84 Apr
100 June

78 June
67 July
42 May
324 June
63 May
8 Apr
67 June

June

7015 July

22 July
46 July
81 July

34 Apr
244 May

10 June
94 Aug
9915 Oct
90 Feb

115 Oct
84 May
a75 June
914 June
32 June
1415 May
19 May
30 Slay
52 July
34 June
3254 June
5915 July
34 July
2 Apr

5915 Jan
66 Jan
2754 May
2155 June
24 Apr
21 Apr
224 Apr
46 June
65 Aug
88 June
100 Oct

60 Sept
124 Oct
79 July
524 July
50 July
344 June

334 May
4 July

89 Oct

86 Aug
95 Sept
106 Jan
98 Sept
254 Aug
24 Aug
64 Aug
10115 Oct
1014 Oct
47 Oct
43 Oct
844 Jan

2514 Sept
10215 Oct
9815 Oct
85 Apr

10155 Oct
1034 Oct
9315 Sent
103 Oct
634 Sent
10215 Oct
7015 Mar
815 Aug
75 Feb
76 Mar
676 Mar
88 Mai
75 Mar
75 Aug

87% Aug

65 Sept
914 Oct
70 Mar

8655 Aug
1024 Oct
10215 Oct

el0254 Sept
10555 Sept

9315 Sept
90 Oct
884 Oct

z93 Aug
102 Sept
4834 Oct

504 Aug
52 Aug

735 Oct
814 Sept
79 Sept
79 Aug
39 Aug
81 Jan
7211 Sept

74 Oct
934 Aug
83 Aug
774 Aug
73 Aug
70 Aug
51 Jan

47 Sept
46 Scut
60 Sept
1004 Oct
el00 Aug
80 Aug
79 Aug
103 Aug
05 Mar
10415 Sept
106 Oct

924 Mar
88 Oct
1234 Oct
584 Aug
/411% Aug
25 Aug
9215 Feb
1113 Sept
94 Mar

50 Sept
684 Sept
1014 Oct
2334 Jan
44 Aug

37 Aug
103 Sept
10051 Oct
1015,5 Oct

414 Sept
994 Oct
024 Oct
99 Sept
75 Oct

Oct
5215 Oct
70 Aug
85 Jan
714 Aug
8854 Jan
88 Mar
68 Aug
29 Jan

914 Sept
100 Sept
70 Aug
65 Aug
62 Sent
62 Aug
62 Sept
78 Aug
83 Jan
101 Oct
101 Oct

85 Feb
404 Apr
994 Oct
SO Aug
741 Aug
72 Oct

204 Jan
12 Sept

Friday

Last

Sale

Week's Rang(
of Prices.

Sales
for

Week.
Range Since Jan. 1.

Low. High.Bonds (Concluded) Price. Low. High.

Ward Baking Co 65- ..1937  8955 894 17,000 73 June 93 Sept
Wash Water Power 55.1960  9715 94 21,000 83 July 944 Sept
West Penn Elec 55._ _2030  64 64 5,000 354 MaY 8444 Aug
West Penn Pow 4s ser II '61 95 9435 96 16,000 84 June 96 Oct
West Texas UM 5s A__1957 51 50 514 48,000 25 July 65 Feb
Western Newspaper Union-
Cony deb 85 1949 2355 23 254 10,000 144 Apr 35 Aug

Western United Gas & Nice
18t 5 48 ser A 1955  8315 85 9,000 834 May 90 Sept

Westvaco Chlorine Prod-
Deb 5 4s _ __Mar 11037  102 102 7,000 99 Feb 1034 Sept

Wisc-Nfinn It & Pow-
1st & ref mtge 5s___1944  8511 87 7,000 75 July 87 Oct

WisePos & 1.1981,.._1958 8555 84 86 19,000 694 June 92 Oct
1st & ref 58 ser E___1956  8754 89 5,000 714 June 894 Sept

Wisconsin Public Service--
1st lien & ref 6s.. _1952  92 9251 5.000 75 Slay 95 Apr
555s series B 1958  89 89 1,000 73 June 92 Sept

Yadkin Ely Pow 5s.. _1942  85 86 7,000 78 June 9414 Sept

Foreign Government
And Munich,, Mies -

Agri Mtge 13k (Colombia)-
7o 1946 33 33 34 6,000 22 Jan 39 Sept
Is 1947  34 3415 7,000 21 June e3914 Sept

Baden (Consol) 7s____1951  404 404 9,000 164 May 43 Sept
Buenos Aires(Prov) 74547 3555 3415 3655 62,000 2615 June 4ii Sept
Ext 7s April 1952 30 30 32 29,000 24)5 June 434 Jan

Cauca Valley 7s 1948  9 9 2,000 3 May 1534 Jan
Cent Ilk of German State &
Prov Banks 65 B___1951 5155 48 5215 59,000 23 May 0154 Oct
Co series A 1952  424 4211 1,000 1114 May 434 Oct

Danish .5s 1953  7515 79 5,000 45 Feb 79 Oct
5555  1957 8615 8755 10,000 53 Jan 90 Sept

Danzig Port & Waterways
615s July 1 1052   38 38 3,000 214 June 444 Jan

German Cons Muni° 75.47 4134 40 4311 58,000 15 May 52 Oct
Secured 6s 1947 4134 3611 43 102,000 134 May 49 Oct

Hanover (City) 78....1939 40 39 40 7,000 164 June 424 Oct
Hanover (Prov) 6555..1949 3715 36 3715 38,000 14 June 414 Oct
Indus Mtge Ilk (Finland) -

let mtge coil f 7s_.1944  724 74 14,000 49 June 75 Sent
Lima (City) Peru 63681958  6 6 1,000 34 Feb 10 Aug
Medellin 7s series E_ 1951 11 11 124 5,000 951 May 19 Sept
Mendoza (Pros) Argentina

External 74a s f g_ _1951 32 28 34 109,000 204 May 41 Apr
Mortgage Bank of Bogota-
75 (issue of May '27) 1947  28 28 4,000 204 Jan 37 Jan
7s (issue of Oct '271.1947  28 28 1,000 2015 Jan 37 Jan

Mtge Ilk of Chile 65..1931  955 10 3,000 9 June 16 Feb
Parana (State) 75 1958 555 515 6 2,000 34 June 114 Jan
Russian Govt-
654s 1919  14 115 1.000 51 Apr r25.1, Aug
5.155 1921  115 5,000 55 May 34 Aug

Saar Basin Counties 761935  9855 9835 4,000 83 Jan 9,51 Oct
Saarbruecken 75 1935  1034 10311 6,000 88 Mar 1034 June
Santiago (Chile) 78. _1961  555 631 5,000 415 May 13 Jan

• No par value. a Deferred delivery. I Correction. n Sold under the rule
r Sold for cash. ref When Issued. z Ex-dividend. c o-d Certificates of depoelt.
sum Cumulative. eons Consolldated. vim Voting trust eartincatert. cony con-
vertible. w. w. with warrants. m Mortgage. IA sale on the Peoples Light & Power
cony. deb. 55 of 1979 was Incorrectly reported In the "Chronicle" of Aug. 15. There
was 88,000 sold at 2 not 8.

See alphabetical list below for 'Deferred Delivery" sales affecting the range
for the year.

American Capital Corp. common class II, June 14, 700 at 4.
American Solvents & Chemical 648, w. w., 1936, March 17, 51,000 at 1455.
Associated Gas & Electric 5s, 1950. July 14, $3.000 at 8.
Bell Telephone of Canada 5e, 1957. March 7. $9.000 at 9454.
Binthamton L. It. A P.50, 1916, Oct. 26. 1.000 at 93.
Central German Power 65 1934, Sept. 12, 23,000 at 51.
Central States Electric common, June 1, 100 at 55.
Cities Service deb. 55. 1950, May 28, $1.000 at 1615.
Commerz-and-Privat Bank 534s. 1937, May 28, $1.000 at 29.
Commonwealth-Edison 4155. series E, 1960, Oct. 26, $60.000 at on,
Commonwealth & Southern warrants, June 15. 500 at 4.
Continental Gas & Electric 7% prior pref., July 22, 25 at 42
Employers Reinsurance Corp.. June 28, 100 at 14.
General Water Works & Elec. 13s, series B. 1944. June 6, 310,000 at 6.
Hamburg Elev., Underground & St. Ey, 5145, 1938, May 25. 35.000 at 234.
Interstate Power Is, 1957, March 10, 85,000 at 70.
Interstate Equities Corp., May 21. 200 at (1.
Iowa Public Service 5145, 1959. Feb. I, 31,000 at 84.
Middle West Utilities 55, 1934, May 28, 31,000 at 14.
Middle West Utilities bs. 1935. May 28, 55.000 at 14.
National Public Service 55 ctfs. of dep. 1978, Oct. 15, 95.000 at 27.
New Bradford 011, Feb. 8. 500 at 4.
Northern Texas Util is 1935, Sept. 28. 21.000 at 86.
Pacific Western 011 83,40, w. w., 1943. June 7, 31.000 at 4655.
Public Service of Northern Illinois 7% pref., April 5, 75 at 88.
Securities Corp. General, April 9, 300 at 2.
Southern Gas CI., 6555. 1935, Aug. 30, 51,000 at 94.
Super Power Co. 65, 1961. June 7, 51,000 at 77.
Tri-Utilitlee Corp. deb 50. 1979, Feb. 1.82,000 at 351.
Union Terminal (Dallas) 58, 1942. June 14, 32.000 at 75.

e See alphabetical list below for "Under the Rule" aides affecting the range for
the year.

Agricultural NItg I3k (Columbia) 75. 1947, Sept. 28, 21,000 at 44.
Blackstone Valley Gas & Elec. 5,4, 1939, May 19. 81,000 at 10255.
Blackstone Valley Gas & Elec. 55. 1951. Sept. 21. 83,000 at 10614.
Cities Service, pref. B, Jan. 11, 10 at IS.
Connecticut Light & Power 415s, series C. 1956, Aug. 30. 33,000 at 105.
Interstate Telephone 5s. aeries A, 1961, May 9, 32,000 at 64.
Jones & Laughlin Steel 5s, 1939, March 31, 83.000 at 10314.
Kansas City Gas 65, 1942, March 1.24.000 at 98.
Niutssing Mines. March 23, 100 at 115.
Public Service Co. of No. Illinois 44s, 1978, Feb. 8. 31,000 at 85.
Public Service Co. of No. Illinois 55. 1956. Aug. 24, 81.000 at 92.
Rio de Janeiro 6555. 1959, Jan. 18, 312,000 at 1854.
Shawin.gan Water ,k Power 414s, series B. 1988, March 10. 32.000 at 78.
Southern Calif. Edison 5s 1954, Oct. 20, 52,000 at 103.
Sun 011 Ss. 1934, Sept. 7. 81,000 at 102.

Sylvanite Gold Minot, Jan. 2, 100 at 4.
Toledo Edison 55, 1947, Apr 26, 31,000 at 94.
United Light & Rys. deb. 65, 1973, March 0.52,000 at 6511 •
Universal Pictures. common. Sept. 28. 100 at 64,
1,3 deb Grape Juice common, Jan 27, 25 at 3734.
Wheeling E.ectrle Is, 1941, May IS, 81.000 at 101.
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New York State Bonds. Friday Oct. 28

Canal & Highway-
55 Jan & Mar 1933 to 1935
55 Jan & Mar 1936 to 1945
55 Jan & Mar 1946 to 1971

Highway Imp 444s Sept '63
Canal Imp 4)2s Jan 1964._
Can & Imp High J & M 1965
Barge C T 444s Jan 1945...

Bid.

3.50
3.75
3.90

115
115
111
107

Ask.
World War Bonus--

43.2s April 1933 to 1939._
4325 April 1940 to 1949_

Institution Building-
4s Sept. 1933 to 1940
45 Sept. 1941 to 1976_

Highway Improvement-
4s Mar & Sept 1958 to '57

Canal Imp 4s J &J '60 to '67
Barge CT 45 Jan 1942 to '46

New York City Bonds.

a3s May 1935 
8330 May 1954 
a331s Nov 1954 
045 Nov 1955 & 1956 
ais M & N 1957 to 1959_ _
a4s May 1977 
a4s Oct 1980 
c 4425 Feb 15 1933 to 1940_
a454s March 1960 
a442s Sept 1960 
a434s March 1962 & 1964...
a434s April 1906 
a442s April 15 1972 

Bid.
9374
79
79
84
84
84
84
5.25
8812
8812
8812
8812
8812

Ask.
9414
82
82
86
86
86
86
5.00
90
90
90
90
90

a442s June 1974 
a432s Feb 15 1978 
a434s Jan 1977 
a434s Nov 15 1978 
a442e March 1981 
a444s M & N 1957 
a444s July 1967 
a434s Dec 15 1974 
a44.4s Dec 1 1979 

ails Jan 25 1935 
ens Jan 25 1936 
etas Jan 25 1937 

a Interchangeable. b Coupon. c Registered coupon (serial).

Port of New York Authority Bonds.

Arthur Kill Bridges 444s
series A 1933-46 M&S

Geo. Washington Bridge-
4s series B 1936-50_ ....I&D
41.0 filsr n 1010-51

Bid.
Bayonne Bridge 4s series C

6.00 5.50 1938-53 J&J 3_
Inland Terminal 432s ser D

1936-60 1111&S
5.01) 4.60 Holland Tunnel 4425 series E
500 4 910 1913410  M4r6

U. S. Insular Bonds.

Philippine Government- Bid
4s 1934  9812
4s 1946  90
440 Oct 1959  9312
4)55 July 1952  9312
55 April 1955  98
5s Feb 1952  98
540 Aug 1941  101

Meseta! 45. 434s & 434s.._.._ 14.25

Ask
100
94
9612
9612
102
102
104
4.00

Honolulu 5.5 
US Panama 58 June 1 1961_

2s Aug 1 1936 
2s Nov 1 1938 

Govt of Puerto Rico-
444s July 1958 
55 July 1948 

Federal Land Bank Bonds.

4/ 1957 optional 1937.M&N
4s 1958 optional 1938.M&N
4425 1956 opt 1936___J&J
4425 1957 opt '37 J&J
4345 1958 opt 1938___Isi&N
Is 1941 op lonal 1931_M&N
4345 1933 ont 1932 J&D

Bid Ask
S112 8212 444s 1942 opt 1932__M&N
8112 8212 4448 1943 opt 1933___J&I
8212 8312 4445 1953 opt 1933____J&J
8212 8312 44.4s 1955 opt 1935_ Adz.)
8212 8312 4445 1956 opt 1936____J&J
90 91 432s 1953 opt 1933____J&J
160 11012 41.4s 1954 opt 1934____J&J

New York Bank Stocks.

Par Bid Ask Par
Bank of Yorktown 10 ) -__ 75 Manhattan Company__ __20
Bensonhur:t Natl 100 34 - 4 I Merchants 100
Chase 20 34 3678 Nat Bronx Bank 
Citizens Bank of 13klyo_100 _ 100 National Exchange N-2

city (National) 20 743-4 4654 Nat Safety Bank & Tr_. .25
Comm'l Nat Bank & Tr _100 160 170 Penn Exchange
Fifth Avenue 
First National of N Y...100 1515 1565 Public Nat Bank & Tr .....25

100 1250 1350 Peoples National 
1r)

Flatbush National 100 Si) Richmond Nati 20
Fort Greene 100 ____ 35 Sterling Nat Bank & Tr_25
Grace National Bank_ _0 8 13 ____ 500 Textile Bank 
Harbor State Bank  _ . AO Trade Bank 100
Hardman N:.t Bk & Tr _100 . _ .... 

-- 
_ Washington Nat Bank. _100

KIngsboro Nat Bank ___100 49 59 Yorkville (Nat Bank of)_100
Lafayette National 25 6 9

Trust Companies.
Par

Banco. Comm Italians Tr100
Bank of Sicily Trust__ __20
Bank of New York & Tr. 100
Bankers 11
Bronx County 2
Brooklyn 101
Central Ilanover 20
Chemical Bank & Trust_ _10
Clinton Trust 100
Colonial Trust 100
Cont Ilk & Trust 10
Corn Etch Bk & Trust_2
County 25
New 25

Bid Ask
146 151
15 17

318 338
6812 .812
13 18

180 195
138 142
37 39
30 40
2412 2812
1718 1912
73 :6
197 1 2114
2912 3113

Par
Empire 20
Fulton 100
Guaranty 100
Irving Trust 10
Kings County 100
Lawyers Title & Guar. .100
Manufacturers (new) . ___25
Mercantile Bank & Trust__
New York 25
Title Guarantee & Trust.20
Trust Co of N 1 100
Underwriters Totst (new) 26
United States 100

Guaranteed Railroad Stocks.
(Guarantor In Parenthesis.)

Par
Dividend

in Dollars.

Albany & Susquehanna (Delaware & Hudson)..100 11.00
Beech Creek (New York Central) 50 2.00
Boston & Albany (New York Central) 100 8.75
Boston & Providence (New Haven) 100 8.50
Canada Southern (New York Central) 100 3.00
Caro Clinchfield & Ohio (L & N, A CL) 4% -.100 4.00
Common 5% stamped 100 5.00

Chic Cleve Cinc & St Louis pref (N Y Cent) ...l00 5.00
Cleveland & Pittsburgh (Pennsylvania) 50 3.50

I3etterman stock 50 2.00
Georgia RR & Banking (L & N, A C  100 10.00
Lackawanna RR of N J (Del Lack & Western).100 4.00
Michigan Central (New York Central) 100 50.00
Morris & Essex (l)el Lack & Western) 50 3.875
New York Lackawana ar Western (D L & W)_ 100 5.00
Northern Central (Pennsylvania) 50 4.00
Old Colony (N Y N II & Hartford) 100 7.00
Oswego St Syracuse (l)el Lack & Western) 50 4.50
Pittsburgh Fort Wayne & Chicago (Penn)_ _ _ _100 7.00

100 7.00Preferred 
Rensselaer & Saratoga (Delaware & Hudson). .100 6.90

St Louis Bridge 1st pref (Terminal RR) 100 6.00
Tunnel RR St Louis (Terminal RR) 100 3.00
United New Jersey RR & Canal (Penne) 100 10.00

Valley (Delaware Lackawanna & Western)_ _100 5.00
Warren RR of N .1 (Del Lack & Western) 50 3.50

157
29
95
118
43
45
52
57
60
29
110
60
700
55
75
66
85
55
118
134
101
98
98
187
70
43

Public Utility Bonds. Friday Oct. 28
Bid.

3.40
3.50

3.40
3.50

108
108
105

Ask.

-

Amer BPS 5348 1948_M&N
Atlanta 0 L 55 1947 __J&D
Cen G & E 6345 1933__F&A

1st lien coil tr 5445'46J&D
let lien roil tr 6s '46.1111&S

Fed P S 1st 65 1947___J&D
Federated Util 5445 '57 M&S
111 Wat Ser 1st 55 1952_J&J
Iowa So Util 5445 1950.J&J
Louis Light 1st 5s 1953_A&ti

Bid
59
g512
2714
4234
46
1914
4914
74
6312
102

Ark
6212

3-114
461
4912
22
5214
77
66

Newp N & Ham 55 '44.J&J
N Y Wat Ser 53 1951.M&N
Old Dom Pow 55_May 15'51
Parr Shoals P 5s 1952__A&O
Peoples L& P 544s 1941 J&J
Roanoke W W 5s 1950_J&J
United Wat Gas & E 5s 1941
Western PS 5445 1960_F&A
Wichita Ry & L 581932......

Bid
8174,4

377470
64
•2
7112
84'i

Ask
876312

387811
67

74

Public Utility Stocks.
Bid.
8812
8812
8812
8812
8812
9112
9112
9112
9112

10014
10034
10112

Ask.
90
90
go
90
90
9312
9312
9312
9312

101
10112
10214

Par
Arizona Power 7% pref _100
Assoc Gas & El orig vret--•
$6.50 preferred •
17 preferred 

Atlantic City Else 86 pref_'
Bangor Hydro-El 7% p1.100
Broad River Pow 7% 91-100
Cent Ark Pub Serv pref_100
Cent Maine Pow 6% pf _100
Cent Pub Serv Corp pref..*
Consumers Pow 5% pref....•
6% preferred 100
6.60% preferred 100

Dallas Pow & Lt 7% pref 100
Derby Gas & Else 27 pref..*
Essex-Hudson Gas 100
Foreign Lt & Pow units__
Gas & Else of Bergen  100
Hudson County Gas  100
Idaho Power 6% pref *
7% Preferred 100

Inland Pow & I.t 7% p1_100
Jamaica Water Supply pf.50

Bid
____
8
13
13
9612
160
25
57
79
1
74
89
9012
9412
40
138
36
90
134

75-81
3
49

Ask
32
11
15
16

_
103
32
e4
82
3
76
gl
92

05
_

_
84
6
51

Par
Kansas City Pub Serv pref •
Kentucky Sec Corp com_100
8% preferred 100

Metro Edison $7 'vet 13._•
Mississippi P & L $6 Pret--*
Miss River Power pref 100
Mo Public Serv 7% pref_100
Nassau & Suffolk Lag pf 100
Nat Pub Serv 7% pref A 100
Newark Consol Gas _  100
New Jersey Pow & Lt 26 pf •
N Y & Queens E L & P pf100
Pacific Northwest P S..___*
6% preferred 100
Prlor preferred 100

Philadelphia Co 85 prof. 50
Somerset Un Md Lt 100
South Jersey Gas & Elec_100
Tenn Elec Pow 6% pref.100
United 0 & E (N J) pref 100
United Public Service pref.*
Wash Ry & Else com 100
5% preferred 100

Bid
1

80
51
84
14
67

12
90
74
96
10
15
16
53
72
140
71
50

325
87

Ask

2112
90
56
8612
18
71
2

80

16.-

79
145
74

400
91

Bid.

4.35

5.85

4 60

Ask.

4 00

5.50

4 35

Investment Trusts.
Bid.
4.85
100,4
991.
99%

4.75
4.75

Ask
4.65
10112
10058
10032

4.50
4.50

Par
Amer Bankstocks Corp_--*
Amer Brit & Coot pref -•
Amer Composite Tr Shares.
Amer & Continental Corp.... 
AmFounders Corp 6% pf 50
7% preferred 50

Amer & General See el A..*
6% preferred 

Amer Insuranstoeks Corp..
Assoc Standard 011 Shares__
Ati & Pac Inter! Corp units
Common with warrants.*
Preferred with warrants 50

BancamerIca-Bleit _of-a--
Bankers Nat Ins esrg Corp •
Bancslcilta Cor, 
Basic Industry Shares •
British Type Invest A _1
Bullock 
Central Nat Corp class A 

Class B 
Century Trust Shares 
Charterea Investors com_.•

Preferred 
Chelsea Exchange Corp A__

Class B 
Colonial Investors Shares 
Consolidated Equities Inc_
Continental Secur pref. 100
Corporate Trust Shares..... 
SeriesAA 
Accumulative series 

Crum & Foster Ins Shares-
Common B 10
7% preferred 100

Crum & Foster Ins cons...'
8% preferred 

Cumulative Trust Shares.....
Deposited Bank Shs ser N Y
Deposited Bank Shs ser A 
Deposited [astir Shs A 
Diversified Trustee Shs A 

Dividend Shares 
Equity Corp com stamped_ _
Equity Trust Shares A 
Five-year Fixed Tr Shares_
Fixed Trust Shares A 

•B 
•

Fundamental Tr Shares A-
Shares B 

Guardian Invest pref w war
Gude-WinmIll Trad Corp- •
Huron Holding Corp 
Incorporated Investors___ _•
Incorporated Invest Equity.
Independence Tr Shares __*
Internat Sccurity Corp (Am)e54% 

preferred 
 
100

6% preferred 100
Investment Cool America.*
7% preferred 100

Investment Fund of N J.
Investment Trust of N Y. •
Investors Trustee Shares_
Leaders of Industry A 

Low Priced Shares 

Bid
134
5
272
3
13
13
4
30
112
312
139,

13
15

2
10
3
2
70c
1012
17
al
1558
ally
50
5214
lie

1612
Its
412
1.70
1 67
1 67

7
68
9
77
2.70
2.85
234
222
718
512

2.11)
352

1.07
dl
2.10
2.70
6
5
3
3
10
30

11
1234
112

1.70

1
11234

7

315
3,4
252

  1 99
  2 10

232

Ask
2
8
314
_

18 -
18
7
40
212
4
1758

17
,8

2,4
14
312

95c
1112
21
3
17
212
55

1
lie

irs
612

1.90
1.90
1.90

9
71
11
81
.

318
3

2.35
4
115

2 35

33
352
18

h
1378
..
2.00

1155
2
12 

3.4

372

2 05
2 16

Par
Major Shares Corp 
Mass Investors TIMM, •
Mohawk Investment Corp__
Mutual Invest Trust class A
Mutual Management corn.'
Nat Industries Shares A____
Nat Re-investing Corp.....
National Shawmut Bank__
National Trust Shares 
Nation Wide Securities Co..
Voting trust certificates 

N Y Bank & Trust Shares_
No Amer Trust Shares  

Series 1955 
Series 1956 

Oil Shares Inc units 
Old Colony Inv Tr corn
Old Colony Trust Assoc Sh
Petrol & Trad'g Corp el A ..*
Public Service Trust Shares
Representative Trust snares
Royalties Management....
Second Internet Sec cl A...
6% preferred 50

Securities Corp Gen 86 pf •
Selected American Shares_
Selected Cumulative Shs....
Selected Income Shares......
Selected Man Trustees Shs...
Shawmut Association com.*
Shawmut Bk Inv Trust...*
Spencer Trask Fund 

*Standard All Amer Corp___ 
Standard Amer Trust Shares
Standard Collet Trust She_
Standard Invest 544% pt..*
Standard Oil Trust Shares A

Class B 
State Street Inv Corp 
Super Corp of Am Tr Shs A
AA 

BB 

Trust Shares of America.. 
Trustee Stand Investment C

Trustee Standard Oil Shs A

Trustee Amer Bank Shares.
Series A 

Trusteed NY City Bk Shs_
20th Century orig series... 
SeriesB 

Two-year Trust Shares 
Trust Fund Shares 
United Bank Trust 
United Fixed Shares ser Y 
United Insurance Trust_
U B & British International

Preferred 
U S Else Lt & Pow Shares A

Voting trust etre 
Un N Y Bank Trust C
Un Ins Tr Sits ser F 
U S Shares ser H 
Un Corn Tr She A 2 
Universal Trust Shares....

Big
als8
14
26
312

200
112

2712
412

2,45
818
358

1.79
1.82
1.82
312
212
8
6

.1!468__5

1
16

5231
1 85
518
258

3.70
612
4
1012
3.00
2.45
322
7
3,8
374
4112
2.60
1 55

  2.65
1.55

  4.45
  4.15

258
1.60

  155
338
3,4
33
272
3h

1.85
1 95
713
3
41
452
2

7
141

  2.55
852
41
41
4
31

2.0

Ask
214

1512
2714
412
254

211-
632
2 55
858
4l

200
200
512
312
1012
10
67a

14
3
26

1.95
512
3

4.20
7

114
.
458
17

4
431/

1.75

175
4.9.5
4.65
2,4

1.85
180

_
338
.

314
414

5 25
9
332

_ _

14
15
2.65
918

Bid
85
85
84
84
84
85
85

Ask
86
86
85
85
85
86
86

Bid
32
4., i.

-, -;
17

11.1,2

312
2108

26
12

25

Ask
34

35
21
22

151
328,2

3163122

31
4
35

B2id5
260

3144122
2000
47
29

0212
3912

146750

Ask

290

322116901(1

52
31

fli1 1
4 1
752

70 
1575

Ask.

162
31
98
125
47
50
57
62
63
32
125
65
900
58
80
70
90
60
125
137
106
104
104
193
80
455

Telephone' and Telegraph Stocks.

Par
Cuban Telephone 100
7% Preferred 100

Empire & Bay State Tel. Hit)
Franklin Teleg 22.50 100
Int Ocean Teleg 6% 100
Lincoln Tel & Tel 8% 
New York Mutual Tel.. _100

Bid

35
351
20
56
90
15

Ask
35
40
40
70
61

20

Par
Northw Bell Tel pf 614% 100
Pac & Atl Teleg U S 1 % _ _25
Porto Rico Telephone_ ....100
Roch Telep $8.50 1st of_100
So & Atl Teleg Si 25 25
Tri States Tel & Tel $5____•
Wisconsin Teton 7% pref 100

Bid
ii.312
to

99
1:1

90
10112

Ask
16512

ion
102

Sugar Stocks.

Pori Bid 'Ask
Haitian Corp Amer  • 2

ar
Sugar Estates Oriente 

P108 Bidl Ask

• No par value. 52 Last reported market. e Defaulted. t Bid Price less 34. k Due In 10 years or longer. z Et-stook dividend. a Hz-dividend. y Ex-rights.
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Chain Store Stocks. Friday Oct. 28

Par Bid Ask
Butler (James) corn... _100 2

Preferred 100 3 7
Diamond Shoe pref 100 40 48
Edison Bros Stores pref.100 35
Fan Farmer Candy Sh pf__• 16 21
Fishman (MB) Stores_ _ _ _• 10

Preferred 100 90
Kobacker Stores prof... 100 17
Lord & Taylor 100 70 lb 0

1st preferred 6% 100 55 80
See preferred 8% 100 en RO

Par
Miller (I) & Sons pref__100
MockJuds&Voehringerpf100
Murphy (S C) 8% pref. 100
Nat Shirt Shops DeLipf 100
N Y Merchandise let p1_100
Piniy-Wiggly Corp •
Reeves (Daniel) Pref. -100
Rogers Peet Co com____ 100
Schiff Co pref 100

Bid

23
_

73
3

100

50

Ask
15
33

30

7

49
_

Industrial Stocks.

Par
Alpha Port! Cement pt_ _100
American Book $4 100
Bliss (E W) 1st pref 50
2d preferred 11 10

Bohn Refrigerator 8% pt 100
Bon Aml Co 13 corn •
Brunsw-Balke-Col pref.__ _ •
Burden Iron pref 100
Canadian Celanese cord_ _ _*

Preferred 100
Carnation Co corn $1.50_ _ _*

Preferred 87 100
Chestnut AL Smith com____*

Preferred 100
Color Pictures Inc 
Columbia Baking com___.•

let preferred •
2d preferred

Congoleum-Nairn $7 pf _100
Crosse & Blackwell com__.•
Crowell Pub Co $I corn  *
$7 preferred  100

De Forest Plionotilm Corp_ _
Doehler Die Cast pref -.•
Drylce Holding Corp •
Eisernann Magneto corn_ _ _ •

Preferred 100
Gen Fireproofing 57 p1. .J00
Craton & Knight corn •

Preferred 100
Herring-Hall-Mary Safe. 100
Howe Scale 100

Preferred 100
Industrial Accept cora __•

Preferred 100
Locomotive Firebox Co__ _*
Mactadden Put:diens com_5

Bid
! 0
51

23
25
25
7
60
10
83

4
24

98

17
85

8
313

40
14

2
13

10

27
312
3

Ask
85
57
20
712
55
30

35
9
65
12
88
2
10
112

212
11

101
2

21
95

-0
5

.15
50
1 1,
6
10
6
15
4
30

5

Par
Macfadden Pub:lens $6 Pt •
Merck Corp $8 pref 100
National Licorice com 100
National Paper & Type.SCO
New Haven Clock pret 100
New Jersey Worsted pf _100
Ohio Leather •

1st preferred 100
2d preferred 100

Okonite Co VI pref 100
Petroleum Derivatives. _ __•
Publication Corp $3.20 corn.
$7 1st preferred 100

Riverside Silk Mills 
Rockwood de Co 

Preferred 100
Rolls-Royce of America. _•
Boxy Theatres unit 
Common 
Preferred A •

Rubel Coal As Ice corn...-.
Preferred  5

Solid Carbonic Ltd 
Splitdort Beth Elec 
Standard Textile Pro. _.100

Class A 100
Class B 1110

Stetson (J B) Co $2 pref.:25
Taylor Wharton IrdeSt corn •

Preferred 100
Tenn Products Corp pref _50
TubizeChatillon 7% Cu D11013
Walker Dishwasher corn_ __•
White Rock Min Spring-
57 1st preferred 100
$10 2d pref 100

Woodward Iron 100

Bid
15
70
18

35
12

55

2
9
75
8
5
35

12

1,
7 2

241

4

13
_
3
4
33 ,
212

70

Ask
18
74
24
20
30

is

70
40
7
15

101*

43

2)2

2
9

2

I()
17
41,
512
9
46
412

88

Industrial and Railroad Bonds.

Adams Express 4s '47_J&D
American Meter 13s 1946._ _
Amer Tobacco 45 1951 F&A
Am Type Fdrs 69 1937 M&N
Debenture 65 1939.M&N

Am Wire Fab 78 '42__M&S
Bear Mountain-Hudson
River Bridge 7s 1953 Ade°

Chicago Stock Yds 5s 1961
Congo' Coal 414s 1934 M&N
Como! Mach 'Tool 7s 1942
Consol Tobacco 4s 1951_
Equit Office Ilidg 5s 1952_ _
ilaytian Corp 8s 1938 
fournal of Comm 614s 1937
Cans City Pub Serv 65 1951
.oew's New Brd Prop-
6a 1945 J&D

Bid
60
791 1
93
60
55
45

7512
63
16
6,4
91
5112
07
47
25

70

Ask

70
65
5212

7912
67

1112

58
10
55
27

72

Merclmants Retrig 6s 1937..
NO Or No RR Os '55_FALA
NY & Hob Ferry 58 '46 J&D
N Y Shipbldg 5* 1940_7s1 &N
Pierce Butler & P 6148 1942
Prudence Co. Guar Coll
514s, 1961  

Realty Assoc Sec 68 '37_J&J
Securities Co of N Y 45_
61 Broadway 5149 '50_AdeCt
So Indiana Ry 49 1951. F&A
Stand Text Pr 614s '42 M&S
Struthers Wells itusville-
614s 1943 

Tot Term RR 4145 '57 M&N
US Steel 5* 1951 
WItherbee Sherman (Is 1944
Woodward iron 5s 1052 _ J&J

Bid
85
e1514
64t2
60
11

49
43
40
6012
45
16

.44
77
114
7
3912

Ask
_

1712
75

13

5 0 )

65-
63
48
20

Ii

82

43

Chicago Bank Stocks
Par Bid Ask i; Par) Rid

Central Repu.bilc 100 12 lc :Harris Trust de Savings_  100 300
Continental III Bk & TIL100 10412 10 ; 11Northern Trust Co 100 368
First National 100 198 202 li Peop'e4 Tr & Say Bank . _100

1 I Strauss Nat Bank & Tr ..100 85

Act
:110
375

95

Aeronautical Stocks.

Bid
Alexander Indus 8% pf .100
American Airports Corp_ _ .*
Central Airport 
Cessna Aircraft common...
Curtiss Reid Aircraft corn.*

Ask
40

2
112
112

Kinner Airplane & Mot ._.1
Sky Specialties •
Southern Air Transport *
Swallow Airplane •
Warner Aircraft Engine_ _*
Whittelsey Manufacturing_'

Bid

1
2

Ask
114
3
5
2
l's

14

Insurance Companies. Friday Oct. 28

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 10
American Constitution_ _20
American Equitable (new)_5
American Home__ __ ._ 20
American of Newark____23.(
American Re-insurance 10
American Reserve 10
American Surety 25
Automobile 1

BaltimoreAmerInsurance214
Bankers & Shippers 25
Boston  100
Carolina 10

City of New York 100
Colonial States Fire 10
Connecticut General Life. 10
Consolidated Indemnity...5
Constitution 10
Continental Casualty. ...10
Cosmopolitan Insurance. .10
Eagle  5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of Md_20
Franklin Fire 5

General Alliance •
Glens Falls Fire 10
Glob . & Republic 10
Globe & Rutgers Fire_ ...25
Great American 10
Great Amer Indemnity__ -_5

Halifax insurance 10
Hamilton Fire 50
Ilanover 10
!ferments 10
Ilartford Fire 10
Hartf St'm Boiler Ins&Ins 10
Home 5
Home Fire Security 10
Homestead 10

Bid
30
2914
14
3612
11
5
7
6
7
7

812
1278
1312

212
25
305
1238

80
6
34
212
7
612
7
4
5
43
40
1318

2812
6
9412
133.4
6

9

2134
858
3734
36
15
1,1
612

Ask
32
311,
16
4114
14
9
9
9
9
812
30
1014
1472
1512

3,2
35
330
1458

90
8
37
4
10
812
12
5
6
47
43
1518

3012
9

114)2
151 1
14

11
80
2334
1058
3954
39
1612
214
8,2

Par
Hudson Insurance 10
Importers Exp of N Y ._25
Independence Indemnity. 10
Knickerbocker (new) 6
Lincoln Fire (new) 5
1.1oyds Casualty 

Voting trust certifs 6

Majestic Fire 6
Mass Bonding & Ins 25
Merchants Fire Amur coolie
Merch & Mfrs Fire Newark 6
Missouri States Life 10

National Casualty 10
National Fire 10
National Liberty
National Union Fire 5
New Brunswick 10
New England Fire 10
New Hampshire Fire 10
New Jersey 20
New York Fire corn 10
North River 5
Northern  25
Northwestern National. .25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Provid nee-Washington. _10
Public Fire 5
Public Indemnity (formerly
Hudson Casualty) 5

Reliance Insur of Phila....10
Rhode Island 10
Rochester American 25

2

St Paul Fire de Marine... _25
Security New Haven I(
Springfield Fire & Marine 25
Standard Accident 5()
Stuyvesant 25
Sun Life Assurance 100
Travelers Fire  101)
U S Fidelity & Guar Co.._..2
U S Fire 10
Westchester Fire new..., 10

Bid

10
218
4
112
112
1,2

2

25
4
8

6
3612
358

2812
9
7
31
1012
512
11
28
75

25
4612
7
1514

1 1 8

98
2212
1.0

8
260
357

478
1758
13

Ask
17

1,-8
7
312
212
212

5
18
29
7
9

8
3812
518
36
11
12
34
1212
8,2
13
35
80

35
4812
9
171 1
:t

25s

66-

104
2)17
70

12
310
372
678
1958
15

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgage Guar._ 20
Empire Title & Guar.. ..100
Guaranty Title & Mortgage_
Home Title Insurance_ __ _25

Bid
20

14

Ask
23
40
150
18

7'ar
International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
N Y Title & Mtge 10
State Title Mtge 100

Bid
15
7,4
7,2
312
15

Ask
20
914
1012
5
23

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues, Bid. Ask. Attire Issues, Bid.

Bonds- Bonds 'Concluded -
Allerton N Y Corp 514a '47 11 15 Millinery Center Bldg 78 '44 65
60 Broad St 131dg 68 1939_ _ _ 21 ___ Munson 131dg 63:is 1939_ _ . _ b212
42 Broadway Bldg 65 1939-- 58 63 NY Athletic Club fis 19441.. 2314
165 Broadway Bldg 534s '51 56 57 N Y Eve Journal 6115 1933_ 81
11'way & 38th St Bldg 7s '45 55... New Weston Hot Ann 65 '40 13
Chesebrough Bides 65 1948_ 57 60 2 Park Ave Bldg 6s 1941... 35

610 Park Ave Bldg 6s1940__ 12
Equitable Office Bldg 5s '52 58 62 Prudence Co 5148 1961 47
10 East 40th St Bldg fis 1940 1812 2034 Realty Assoc See Corp Os '37 40
18-20 E 41st St Bldg 130 1940 16.. Savoy Plaza Corp Os 1945_ 10
48 W 48th St Bldg 65 1936_ 1012 17

_

Fifth Ave AL 28th St Realty Textile Bldg 65 1958 34
Corp 614s 1945-.-- _ 35 ___ 301 East 38th St Bldg 6s 39 11

5th Ave & 29th St Bdg 65'48 35 ___ 40 Wall St 111dg Os 1958... _ _ 3912
134 Waverly PI Ants 5n8 '43 1212

Fuller Bldg 5145 1949 30 34 514 West End Ave Apts0548Hotel Lexington (Is 1943 7 12 1935 15
Insurance Center Bldg 614s Westinghouse Bldg (314 1939_ 35

1943 NV-stock 1712 25
111 John St Bldg Os 1948.__ 28 ___ Stocks-

Beaux Arts Apt.,* Inc units.. 12
Kenmore Hall Os 1939 

70--
_ 39 Broadway 13Idg units._ __ 10

Lincoln 13Idg Ws 2512 27 City AL Suburban Homes Co. 5Loew's Theatre & Realty
Corp 6s 1947 42 48 Empire Title & Guar Co.... 36

Lord's Court Bldg 5145 1942 40 _ _ 551 Filth Ave Inc units
79 Madison Ave Bldg 65 '40 11 _ _ _ (Fred F French Bldg).- - 7

Ask.

55
26

1-6- -

fi
49
50
16

40
17
42
1612

29

16
15
6)2

9)7

Other Over-the-Counter Securities
Short Term Securities.

Allis-ChM Mfg h's May 1937
Amer Metal 510 1934 A&O
Amer Wat Wits Is 1931 A&O

ota
83

•

4sk
.4
6734
9338

Mag Pet 4 148 Feb 15 '30- 35
Union 011 5.9 1935._ _ _F&A
United Drug deb 5s '33 A&O

lild
10014
98

Ask

0.3,
99

Water Bonds.

Alton Water 5s 1956__A&O
Ark Wat 1st 5s A 1956_A&O
Ashtabula W W 5s '58_A&O
Atlantic Co Wat 5.9'58_1310eS
Birm W W 1st 514sA'54A&O

1st m 5s 1954 ser 13..JAL
1st 543 1957 series C__F&A

Butler Water 5s 1957__A&O
City of Newca,tie Wat 5s '41
City W (Chat) 5s 13 '54 J&D

1st 5s 1957 series C_M&N
Commonwealth Water-

1st Ss 1956 B F&A
1st m Ss 1957 ser C. .F&A

Davenport W 55 1961...J&J
ES I. & 1st W 55 '42.....J&J

1St m Bs 1942 ser B. .J&J
1st fis 1960 ser F&A

Bid
PO
87
77
SO
9312
87
87
75
88
87

80

91)
81)

Ask

89
811

83

96
89

81

Hunt'ton W 1st Os '54_M&S
1st m Ss 1954 ser _M&S
Ss 1962 

Joplin W W 54 '57 Fier AMALS
Kokomo W W 55 1958 -.hi)
Monm Con W 1st 5s 56 J&D
Monon Val W SW), '50. J&J
Itichm W W 1st 5s '57.M&N
St Joseph Wat 1941.A&O
South Pitts Water Co-

1st 5s 1955 F&A
1st & ref 5s '60 ser A_ JAL-I
1st & ref 5s'60 ser 11 J&J

Terre IFte WW Os '49A JALI)
1st m 55 1956 ser it. J&D

Texarkana W 1st 5s '58 F&A
Wichita Wat 1st 415 '49 M&S

1st m 54 '56 see 11... FAA
1st m M 1960 ser C_M&N

Bid

861
81
76
76
83
80
71)
93

9512
91
87
90
80
75
92
81
Si

Ask

43;
84

80
55
-

95

9712

91

80145

 

-

Railroad Equipments.

Atlantic Coast Line Os 
Equipment 6 (4s... 

Baltimore & Ohio 6a 
Equipment 414s &

Butt Rod) & Pitts etillin 69 
Canadian Pacific 4 tis & 65
Central RR of N J 65 
Chesapeake & Ohio 135 

Equiptnent 04s 
Equipment 5s 

Chicago & North West Ils
Equipment 6 413 

Chic R I & Pac 434s & 55-.
Equipment Os 

Colorado & Southern 65 _
Delaware & Hudson 6*....
Erie 414s 55 
Equipment (Is,..  

Great Northern (15 
Equipment se 

Hocking Valley 56 
Equipment 65  

Illinois Central 414s & 5e_.
Equipment Os 
Equipment 7s & 6345 

SW
7.0

5 50
700
700
%Al
6.50
5.00
5.00
5.00
5.0 I
8 51 1
8 51)
9 041
90')
cob

55)
9 Q0
9 0,
570
5 70
5 51
5 51
8 5(
8 51
8 .50

Ask
4 50
4 00
5 0
570
0 .

5 75
1 00
1 00

1 00
70
70'
7 5))
7 51)

4 5o
7 AO
7 An
4.75
4.75
4.75
4.75
7)0
1)0
110

Kanawha & :Michigan 6*.,.
Kamm) City Southern 514s.
Louisville & Nashville Os-.
Equipment 6)4s.........

Minn SIP&SSM 44* & 5s
Equipment 614s & is....

Missouri Pacific 6%s 
Equipment Os 

Mobile & ()1,10 5s 
New York Central 4148 At 6s
Equipment 64 
Equipment 78 

Norfolk & Western 414s 
Northern Pacific 78 
l'acific Fruit Express 7* 
Pennsylvania 1111 equip 55 
Pittsburgh At Lake Erie 63-4*
Reading Co 4 %4 AL 51,1 
St 1.01115 k San Fran 5s 
Southern Pacific Co 414s 
Equipment 7s 

Southern By 410 Az 5e 
Equipment 0 

Toledo .se ()hlo Central Os__  
Union Pacific 7s 

Bid
7 00
8 So
5 76
5 75
10 00
1(100
10 (Hi
10 00
10 (1)1
6 25
6 25
6 25
4 tO
5 51)
I 50
.1 7,
6 50
4 75
1000
6 00
6 On
10 00
10 00
6 75
4 50

Ask
5.50
7.10
.1 75
4 75
8 00
8 00
S 50
8 50

1.0
it 50
. 110

5.50
3 00
4 10
3 50
3 75
5 75

I, 10
5)0
5 011
fi I 0
8)0
5 75
3 50

• No par value. et And dividend. d Last reported market. • Flat price.
Ex.dIvidend v Ex-111.'hy,
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Current earrung5 fliontbly, uarterip an f)att Rectal*.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-

terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail-

roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all

inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, is not confined to the returns which have come to hand the present week.

It includes also some of those given in our issue of Oct. 22. The object of this index is to supplement the in-

formation contained in our "Monthly Earnings Record," which has been enlarged so as to embrace quarterly

and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely com-

plete up to the date of issue, Oct. 21, 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 fig-

ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep-

resenting companies which had not yet made up their returns when the November number of the "Monthly

Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to every

return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter is

complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous

of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"

will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record"

will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-

lative record brought down to date each and every week—an absolutely unique service. A further valuable feature

is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there is a reference

line showing by date and page number the issue of the "Chronicle" where the latest complete annual report

of the company was published.

Issue of Chronicle
Name of Company— Vhen Published. Page.

Air Reduction Co Oct. 29..2983
Akron, Canton & Youngstown Ry. .Oct. 29_2978
Alabama Great Southern Oct. 29__2980
Alabama Power Co Oct. 29__2983
Allegheny Corp
Allis Chalmers Mfg. Co
Alton & Southern RR Oct.
American Commercial Alcohol Corp_Oct.
American Ice Co Oct.
American Machine & Metals Inc.__ _Oct.
American Metal Co. Ltd 
American Power & Lt. Co Oct.
American Window Glass Co Oct.
American Writing Paper Co Oct.
Ann Arbor RR. Co Oct.
Archer-Daniels Midland Co Oct.
Arnold Print Works Oct.
Artloom Corp Oct.
Associated Gas & Electric Co Oct
Associated Gas & Electric Corp....Oct.
Associates Investment Co Oct.
Atlas Powder Co Oct.
Atlas Tack Corp Oct.
Atchison Top. & Santa Fe Ry. Sys  Oct.
Atlanta Birmingham & Coast Oct.
Atlantic City Oct.
Atlantic Coast Lines Oct.
Atlantic Gulf & W. Indies SS. Lines_Oct.
Atlantic Refining Co Oct.
Auburn Automobile Co Oct.
Baltimore & Ohio Oct.
Bangor & Aroostook RR. Co Oct.
Barcelona Trac. Lt. & Pr. Co. Ltd_ _Oct.
Beech-Nut Packing Co Oct.
Bell Tel. Co. of Pa Oct.
Bendix Aviation Corp Oct.
Bessemer & Lake Erie Oct.
Bethlehem Steel Corp Oct.
(Sidney) Blumenthal & Co. Inc _Oct.
Bon Anil Co Oct.
Borg Warner Corp Oct.
Boston Elevated Ry Oct.
Boston & Maine RR Oct.
Boston Revere Beach & Lynn RR. Oct.
Boston Woven Hose & Rubber Co... .Oct.
Bowman•Biltmore Hotels Corp Oct.
Brazilian Traction Lt & Pow Co Ltd_Oct.
Briggs & Stratton Corp Oct.
Brooklyn Eastern District Terminal Oct.
(E. L.) Bruce Co Oct
Brunswick Balke Collendar Co
Cambria & Indiana 
Canada Northern Power Corp 
Canadian National Railways 
Capital Administration Co 
Carman & Co. Inc 
Central of Georgia 
Central of New Jersey 
Central Vermont Ry 
Century Ribbon Mills Inc 
Certain-teed Products Corp 
Chesapeake Corp 
Chesapeake & Ohio Rv 
Chester Water Service Co 
Chicago Burlington & Quincy 
Chicago & Eastern Illinois 
Chicago & Erie 
Chicago Great Western Oct. 29_2981
chicago Indianapolis & Louisville_Oct. 29..2978
Chicago MU. St. Paul & Pacific Oct. 29_2978
Chicago & North Western Oct. 29..2979
Chicago Rock Island & Pacific Oct. 29 2979
Chicago St. Paul Minn. & Omaha—Oct. 29_ _2979
Chicago Yellow Cab Co. Inc Oct. 29..2985

Oct. 29_2935Childs Co 
Cincinnati Advertising Products Co_ Oct. 29..2985
Cincinnati Ball Crank Co Oct. 29 .2985
Cinc. New Orleans & Texas Pacific. Oct. 29_2980

City Ice & Fuel Co Oct. 29_2988
Clerk Equipment Co Oct. 29_2935
Club Aluminum Utensil Co Oct. 22..2836

Coca Colo International Corp Oct. 29_2985
Colonial Beacon 011 Co Oct. 29._2985
Colorado Fuel & Iron Corp Oct. 29..2985
Commercial Credit Co Oct. 29_2985
Commercial Solvents Corp Oct. 29_2985
Commonwealths Edison Co Oct. 29_2985

 Oct. 29..2981
Oct. 29_2983

22..2815
29..2983
29_ _2983
29_ _2933
29_. 2933
29._2933
22...2825
29_ _2983
29_ _2978
29__2984
22._2834
22..2816
29_ _2983
29..2995
29_ .2934
29_ _2984
29_ _2984
29__298I
29._2978
29_ _2973
29_ _2978
29_ _2984
22..2816
29_ _2984
29_ _2978
29__2981
29_ _2984
29..2984
29_ _2984
29_ _2984
29__2978
29_ _2984
29_ .2984
29..2984
29..2984
29_ _2984
29..2981
22..28I6
29..3002
22..2816
29..2984
29._2984
29_ _2978
23_2835

Oct. 29_2985
Oct. 29_2978
Oct. 29..2985
Oct. 29..2981
Oct. 22_2817
Oct. 29._2985
Oct. 29_ 2978
Oct. 29.2978
Oct. 22_2816
Oct. 29..2985
Oct. 29..2985
Oct. 29..298l

 Oct. 22..280
Oct. 29..2985
Oct. 29_ 2978
Oct. 29..2978
Oct. 29_2979

IMO Of Chronicie
Name of Company—  When Published. Palle.

(The) Commonw. & Southern Corp_Oct. 29-2985
Conemaugh & Black Lick RR. Co_-_Oct. 22..2815
Connecticut Electric Service Co__ _Oct. 22_2817
Consol. Chemical Industries Inc.... .Oct. 29..2986
Consol. Film Industries Inc Oct. 29__2986
Consol. Gas Et. Lt. & Pr. Co. of Balt_ Oct. 29..2986
Consumers Power Co Oct. 29_2986
Container Corp. of America Oct. 29__2986
Corno Mills Co Oct. 29..2986
Corn Products Refining Co Oct. 22_2818
Crystal Tissue Co Oct. 22__2818
Curtis Publishing Co Oct. 29..2986
Cushntans Sons Inc Oct. 29..2986
Davison Chemical Co Oct. 22..2825
Delsel.Wemmer-Gilbert Corp Oct. 29__2986
Delaware & Hudson Oct. 29- _2979
Delaware Lackawanna & Western—Oct. 29_2979
(The) Deny. & R. Grande West. RR_Oct. 29..2981
Detroit & Mackinac Ry. Co Oct. 22-2826
Detroit Michigan Stove Co Oct. 22__2837
Detroit Street Rys Oct. 29__2986
Detroit Terminal Oct. 29__2979
Detroit Toledo & Ironton Oct. 29-_2979
Detroit & Toledo Shore Line Oct. 29__2979
Dortmund Municipal Utilities Oct. 22__2830
(S. R.) Dresser Mfg. Co Oct. 29..2986
(E. I.) duPont de Nemours & Co. ...Oct. 29..2986
Eastern Utilities Associates Oct. 22_2818
Eaton Manufacturing Co Oct. 29_2986
Edmonton Radial Ry Oct. 22..2818
Electric Auto Lite Co Oct. 29..2987
Engineers Public Service Co Oct. 29..2986
Erie RR. System Oct. 29..2981
Fall River Gas Works Co Oct. 22..2818
Federal Water Service Corp Oct. 29..2987
Florida East Coast Oct. 29__2979
Francisco Su4ar Co Oct. 29..3004
(Geo. A.) Puller Co Oct. 22__2818
Galveston Wharf Oct. 29..2979
Gannett Co Oct. 29..2987
General American Tank Car Co... -Oct. 29_ _2987
General Baking Co Oct. 29__2987
General Cable Corp Oct. 22..2818
General Cigar Co. Inc Oct. 29__2987
General Motors Corp Oct. 22..2819
General Printing Ink Corp Oct. 29..2987
General Refractories Co Oct. 29..2987
Georgia Power Co Oct. 29..2987
Georgia Southern & Florida Oct. 29__2980
Gillette Safety Razor Co Oct. 29_2987

Oct. 29..2987Graham Paige Motor Corp
Granby. Consol. Mining, Smelting &
Power Co. Ltd Oct. 29_2987

Granite City Steel Co  Oct. 29_2987
Oct. 29_2979

Gulf Mobile & Northern  
Oct. 29..2981
Oct. 29_2979

Gulf 8c Ship Island  
Gulf States Steel Co 

Oct. 29_2988

Hackensack Water Co 
Oct. 22...2819
Oct. 29..2987

(M. A.) Hanna Co  Oct. 29__2987
Haverhill Gas Light Co  Oct. 22_2819
Haytlan Corp. of America  Oct. 22_2839
Hazel Atlas Glass Co  Oct. 29_2938
Hercules Powder Co  Oct. 29..2987
Hershey Chocolate Corp  Oct. 29..2988
Houdaille-Hershey Corp  Oct. 29_2988
Household Finance Corp  Oct. 29_2988
Howe Sound Co  Oct. 29_2988
Hudson & Manhattan RR  Oct. 29..2988
Illinois Central System  Oct. 29_2979
Illinois Central RR  Oct. 29_2979
Indiana Harbor Belt  Oct. 29_2979
Inland Steel Co  Oct. 29_2988
International Bus. Machines Corp- Oct. 29_ _2988
International Cement Corp Oct. 29_2988
International Great Northern  Oct. 29..2979
International Silver Co  Oct. 29_2988
Intertype Corp Oct. 29_2938
Island Creek Coal Co Oct. 29_2988
Jones & Laughlin Steel Corp  
Kansas City Southern RY System_Oct. 22-2816
(Julius) Kayser & Co Oct. 29_2988
Keeley Silver Mines Ltd Oct. 29..3007
Kelsey Hayes Wheel Cory Oct. 29_2988
Keystone Telephone Co of Phila. Oct. 29..2988
Kimberley-Clark Co Oct. 22-2820

Great Northern 
Gulf Coast Lines 

J8Slie of Chronicle
Name of Company— When Published. POO&

(D. Emile) Klein Co. Inc Oct. 29..2988
Lake Terminal Oct. 29__2979
Lambert Co Oct. 22_2820
Lehigh Coal & Navigation Co Oct. 29..2988
Lehigh Valley Coal Corp Oct. 22..2820
Libby-Owens-Ford Glass Co Oct. 29..2988
Lily Tulip Cup Corp Oct. 29_2989
Lindsay Light Co Oct. 29..2989
Link Belt Co Oct. 29..2989
Long Island Oct. 29..2980
Loose-Wiles Biscuit Co Oct. 29_2989
Louisville & Nashville Oct. 29_2979
McIntyre Porcupine Mines Ltd Oct. 22..2820
Maine Central RR  Oct 29  _2982
Mathieson Alkali Works Inc Oct. 22_2820
Mexican Light & Power Co Oct. 29_2989
Mexico Tramways Co Oct. 29..2989
Midland Steel Products Co Oct. 29__2989
Milwaukee Electric Ry & Light Co_ _ _Oct. 29_ _2989
Minneapolis-Honeywell Regulator
Co Oct. 22_2821

Minneapolis & St. Louis RR Oct. 29_2979
Minn. St. Paul & Sault Ste. Marie. .Oct. 29_2979
Missouri-Kansas-Texas Lines Oct. 29...2981
Missouri Pacific Oct. 29__2979
Mobile & Ohio Oct. 29__2979
Monsanto Chemical Works Oct. 29..2989
Montgomery Ward & Co Oct. 22..2820
Montour RR Oct. 22_2815
(Phillip) Morris & Co., Ltd Oct. 22_2821
Motor Products Corp Oct. 22_282I
Mullins Mfg. Corp Oct. 29.-
Nashville Chattanooga & St. Louis_Oct. 29__2979

National Acme Co Oct. 29..2989
National Distillers Products Corp. .Oct. 29_2989
National Steel Corp Oct. 29..2989
National Union Radio Corp Oct. 29_3009
(The) Nevada-Calif. Electric Corp. .Oct. 29..2989
New Bedford Gas &Edison Light Co.Oct. 22..2821
New Jersey & New York Oct. 29_2979
New Orleans & Northeastern Oct. 29..2980
New York Central Oct. 29__2979
New York, Chicago & St. Louis_ — Oct. 29_ _2979
New York Connecting Oct. 29..2980
N. Y. Dock Co Oct. 29..2989
The New York New Haven & Hart-
ford RR. Co Oct. 29..2982

New York Ontario & Western Ry. .Oct. 29..2982
N. Y. & Richmond Gas Co Oct. 29..2989
New York Shipbuilding Corp Oct. 29_2990
New York & Susquehanna Oct. 29_2980
New York Telephone Co Oct. 29..2989
N. Y. Westchester & Boston Ry. Co_Oct. 29_ _2990
Newport Industries Inc Oct. 29_2989
Niagara Falls Power Co Oct. 29..2990
Niagara Hudson Power Corp Oct. 29..2990
Norfolk Southern Oct. 29..2980
Norfolk & Western Oct. 29..2982
North American Cement Co Oct. 29_2990
North American Co Oct. 29..2990
Northern Alabama Oct. 29..2980
Northern Pacific Oct. 29..2980
Ohio Edison Co Oct. 29_2990
Ogilvie Flour Mills Co Oct. 22..2842
Oilstocks Ltd Oct. 29..2990
Otis Elevator Co Oct. 22..2822
Owens-Illinois Glass Co Oct. 29..2990
Pacific Lighting Corp Oct. 29..2990
Panhandle Produc. & Refining Co.-Oct. 29..2990
Peabody Coal Co Oct. 29__30.0
Pennsylvania Coal & Coke Corp Oct. 29-2990
Pennsylvania RR Oct. 29_2980
Pennsylvania RR. Regional System_Oct. 29_ _2982
Peoria & Pekin Union Oct. 29..2980
Pere Marquette Ry. Co Oct. 29..2982
Philadelphia Electric Co Oct. 29..2990
Phillips Petroleum Corp Oct. 29..2990
Pierce-Arrow Motor Car Co Oct. 29..2990
Pierce Oil Corp Oct. 29..2990
Pierce Petroleum Corp Oct. 29..2991
Pittsburgh & Lake Erie Oct. 29..2979
Pittsburgh & Shawmut Oct. 29..2980
Pittsburgh & Shawmut & North Oct. 29...2980
Pittsburgh Terminal Coal Corp..  Oct. 22_2822
Pittsburgh & West Virginia Oct. 29_2980
Pittsburgh Screw & Bolt Corp Oct. 29..2991
Plymouth Oil Co Oct. 29_2991
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Issue of Chronicle

Name of Company- When Published. Page.
Power Corp. of Canada. Ltd Oct. 22_2825
Raytheon Mtg. Co Oct. 29._3010
Reading Co Oct. 29..2980
Reading Street Ry. Co Oct. 29.._3000
Reliance ( nternational Corp Oct. 29__2991
Reliance Mfg Co. of III Oct. 22_2822
Republic Steel Corp Oct. 29._2991
Reynolds Metals Co Oct. 29..2991
Richm. Fredericksburg & Potomac...Oct. 29_2980Rutland RR  Oct. 29..2980
St. Lawrence Flour Mills Co. Ltd__ „Oct. 29._3011
Sr. Louis-San Francisco Ry. System.Oct. 29...2942St. Louis Southwestern Ry. Lines__Oct. 29_2983San Joaquin Light & Power Co Oct. 22_ _2823Savage Arms Corp  Oct. 29._2991
Seaboard Oil Co. of Del Oct. 29..2991
(Frank C.) Shattuck Co Oct. 29._2991
Shell Pipe Line Corp Oct. 29..2991
Shell Union Oil Corp Oct. 29__2991Sierra Pacific Electric Co Oct. 22_.2823Soo Line System Oct. 29_2932
Southern Calif. Edison Co. Ltd Oct. 29-2911
Southern Pacific Lines Oct. 29..2982Southern Ry Oct. 29..2980

Financial Chronicle
Issue of Chronicle

Name of Company- When Published. Page)
Sparks-Withington Co Oct. 29_3011
Standard Brands Inc Oct. 29..2911
Standard Fruit & Steamship Corp-Oct. 29-29)1
Staten Island Rapid Transit Oct. 29..2980
Stewart Warner Corp Oct. 29_ .29 )1
Stone & Webster Inc Oct. 29..2991
Studebaker Corp Oct. 29..2991
Sweets Company of America Oct. 22_.2823
Symington Co Oct. 29..29 (1
Tampa Electric Co Oct. 22..2823
Tennessee Central Oct. 29_2940
(The) Tennessee Electric Power Co. Oct. 29..2911
Texas Pacific Coal & Oil Co Oct. 29_2992
Texas & Pacific Ry Oct. 29__2933
Third Avenue Railway System Oct. 29_29)2
Tide Water Associated Oil Co Oct. 29_29/2
Tide Water Oil Co Oct. 29_29)2
Trico Products Corp Oct. 29_29/2
Twin City Rapid Transit Co Oct. 29_29)2
Union Carbide & Carbon Co Oct. 29_2992
Union Pacific System Oct. 22_2815
Union RR. of Pennsylvania Oct. 29..2941
Union Water Service Co Oct. 22._2828
United Biscuit Co Oct. 22__2823

I

United Fruit Co 

U. S. Realty & Improvement Co--__Oct. 22__2824

Kentworth Radio & Supply Co Ltd.Oct. 29_3013
Wesson Oil & Snowdrift Co.. Inc Oct. 29..3013

United States Leather Co 

United States Steel Corp 
2993

Virginia Iron Coal & Coke Co 
Virginian Ry 

Co Oct. 29._2981

Vadsco Sales Corp 

Name of Company- When Publialted. Page.
Issue of Chronicle

Oct. 22-2833

Oct. 22..2824

Oct. 29-.2992

Oct. 29-2992

Oct. 29-2981
Wabash Railway

Oct. --

Oct. 29 1932

Western Pacific Oct. 29_2981
Western Union Telegraph Co Oct. 22_2824
Westinghouse Air Brake Co Oct. 29__2993
Wheeling & Lake Erie Oct. 29..2981
Wheeling Steel Co Oct. 29__2993
(R. C.) Williams & Co., Inc Oct. 29_3014
(Wm.) Wrigley Jr. Co Oct. 29__2993
Yale & Towne Mfg. Co Oct. 29..2993
Yates-American Machine Co Oct. 29__3014
Yellow Truck & Coach Mtg. Co Oct. 29_2993
(L. A.) Young Spring & Wire Corp_Oct. 29..2993
Youngstown Sheet & Tube Co Oct. 29..2993
Zenith Radio Corp Oct. 29..2993
Zonite Products Co Oct. 29_ _2993

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia .4 Florida
Minneapolis cts St Louis
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

3d wk of Oct
ad wk of Oct
2d wk of Oct
3d wk of Oct
3d wk of Oct
3d wk of Oct
2d wk of Oct

Current
Year.

3,258,697
2,774.000

15.250
203.157

1,905,142
282.500
263,648

Previous Inc. (+) or
Year. Dec. (-

s
).

$
3,921.853 -668.156
3,173.000 -399.000

18.750 -3.500
212,713 -9.556

2,310.524 -405 382
312.303 -29.803
297,735 -34,086

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earnings. Length of Road.

1932. 1931.
Inc. (+) Or
Dec. (-). 1932. 1931.

January 
February 
March 
April 
May 
June_ 
July 
August -

274.976.249
266,892.520
289.633.741
267.473.938
254,382.711
245.860.615
237.462 789
251.761.038

8
365.522,091
336.182,295
375.617.147
369.1Z3.100
368,417,100
369.133.884
376.314.314
363.778.572

-90.545.842
-69.289,775
-85.983.406
-101,649,162
-114,03 1.479
-123,273.269
-138.851.525
-112,017.534

Mites.
244.243
242.312
241.996
251.376
241,995
242,179
242.228
242.208

Miles.
242,365
240.943
241.974
241,192
242.163
242.527
242.221
242,217

Month.
Net Earnings. Inc ( 4-) Of Dee. (-)•

1932. 1931. Amount.

January 
February 
March 
Aprtl 
May  
June 
July 
August 

$ i $
45.940.685 72.023,230 -26,082.545
57.375.537 66.078.525 -8,702.988
87.670.702 84,708,410 -17,035,708
58.263.320 79.185.676 -22,922.356
47,420,2(0 81.052.518 -33,123.278
47.008.035 89.688,856 -42.680.821
46.125.932 96.983.455 -50,857.523
62,540.800 95.070.808 -32.530.008

Per Cent.

-36.24
13.11
20.18
-28.97
-41.41
-47.58
-52.43
-34.12

Net Earnings Monthly to Latest Dates.
Akron Canton & Youngstown-

September- 1932. 1931.
Gross from railway___ $128.136 8153.036
Net from railway_ - - 36.121 38.429
Net after rents  16.726 12,827
From Jan. 1-

Gross from railway..... 1.182.962 1,498.204 2,182.605
Net from railway_ _ _ - 357.790 461.302 752.765
Net after rents  163,457 217,152 429,927

Ann Arbor-
September- 1932. 1931.

Gross from railway__ _ $243.998 $305.640
Net from railway... _ . 33.380 28.463
Net after rents  3.100 -14,840
From Jan. 1-

Gross from railway  2,350.060 3,085.339
Net from railway__ _ _ 291.062 443.206
Net after rents  -30,843 39,983

1930.
$446.723
126,766
72.147

3,800.341
873.776
399,433

Atchison Topeka & Santa Fe System-
September- 1932. 1931. 1930.

Gross from railway_ _ _$10,935,524 $14,745,075 $22,016,688
Net from railway_ _ _ _ 2,983,477 4,620,835 8,204,027
Net after rents  1,889,195 3,104,950 6,169,956
From Jan 1-

Gross from railway_ _ _ 98,834,004 139,610.186 170,626,262
Net from railway_ _ _ _ 21,306.609 37.153,934 46,496,709
Net after rents  10.551.648 23,140,772 29,378,248

Atlanta Birmingham & Coast-
September- 1932.

Gross from railway.- 3180.991
Net from railway_ _ -50.308
Net after rents  -65.500
From Jan. 1-

Gross from railway__.. 1,834.489
Net from railway.. -   -469.123
Net after rents  -688.655

Atlantic City-
September- 1932.

Gross from railway__ _ $201.642
Net from railway.- - 35,531
Net after rents  -12,678
From Jan. 1-

Gross from railway- 1.578,483
Net from railway_ - _ 24.823
Net after rents  -388,769

Atlantic Coast Line 
September- 1932.

Gross from railway_.._ $2,211.839
Net from railway_ _ _ _ 12,271
Net after rents  -129,787
From Jan 1-

Gross from railway.... 29.013.698
Net from railway...._ 3,883.930
Net after rents  -396.243

1931.
$251.202
-39.999
-64.276

2,618,065
-380.168
-687.272

1931.
8247.762

25.915
-24.771

2.266.155
112,758

-346.161

1931.
$2,949,079
-300,284
-508,351

43,505.849
9,827.912
4,567.226

1930. 1929.
$217.660 $327.176

79.796 137.950
59,784 87,199

3,031,380
1,397.130
899,737

1929.
$541.864
136.843
91.138

4.752.400
1,245.086
771.392

1929.
$22,766,781
8 ,157 .745
5,970,771

109,490.877
66.621,589
48 ,962 .192

Bangor & Aroostook-
September- 1932.

Gross from railway__ _ $265,810
Net from railway_ ___ -56,792
Net after rents 
From Jan 1-

Gross from railway..... 4,691,748
Net from railway..._. 1,622,644
Net after rents 

Bessemer & Lake Erie-
September- 1932.

Gross from railway__ _ $383.645
Net from railway..  19.884
Net after rents  -9.700
From Jan 1-

Gross from railway  2.700.312
Net from railway_ _ -639,574
Net after rents  -830.368

Boston & Maine-
September- 1932.

Gross from railway-. 33.691.691
Net from railway_ _ _ - 1,125.384
Net after rents  726,231
From Jan. 1-

Gross from railway  34.274.334
Net from railway_ - 8.979.742
Net after rents  5.414.995

1931. 1930. 1929.
1408.864 $622,058 8718,358

55,224 228,645 299,752
27,739 181,347 247,376

5.133.693
1,388,874
963.764

6,308,685 5,727.878
2,322,050 1,949,998
1,796,366 1,616,876

1931. 1930. 1929.
$966,061 81,634.958 $1,803,951
418.364 855.020 1,111.300
342,102 773,302 981,172

7.160.302
1,969.189
1,508,554

1931.
14.722 612
1.309.200
861.961

44.664.042
12.199,8&3
7.885,997

Brooklyn Eastern District Terminal-
September-

Gross from railway__ _
Net from railway_ . __
Net atter rents 
From Jan. 1-

Gross from railway 
Net from railway_ - - -
Net after cents 

Cambria & Indiana-
September-

Gross from railway_....
Ne from railway...... -
No after rents 
From Jan. 1-

Gross from railway 
Net from railway........
Net after rents 

1932. 1931.
880.367 $102.120
37.564 47.377
30.960 40,972

657.977 93R.669
273.884 393.422
213,454 332,931

1932. 1931.
$90.901 397.550
32.070 17.709
67.976 60.214

788.061 911.485
197,019 211.161
551,646 688,018

11,894.663 13,992.275
4.780,751 6,667,820
4,037,007 5.998,600

1930. 1929.
15.831.542 36.941.161
1.690,129 1.793.616
1,120,489 1,210.725

52.574.487 58,448,803
13.569.877 15.028,887
9,048,789 10,108,335

1930. 1929.
3119.419 5110.109
50.410 41.531
43,838 33,970

1.001.753 1,084,070
401,580 421,740
340,082 354,000

1930. 1929.

Canadian National Rys-
September- 1932. 1931. 1930. 1929.Gross from railway__ _$14.108,689 815.159.905 820.856.948 $23.383,862Net from railway...... 2,828.833 1.387.081 3,900,752 5,193,338From Jan 1-

Gross from railway__ -107,226,981 132.552.815 168.983,168 196.708,304Net from railway__ - - 6,200,117 3,565,770 19,844.862 34,327,189
Central of Georgia-

September- 1932. 1931. 1930. 1929.Gross from railway_ - - $976,715 81.341.061 $1,758,897 $2,204,772Net from railway_ 264.329 577.138 540,250Net after rents  53,081 147.878 459,563 426,379From Jan 1-
Gross from railway- - - 8,797,308 13,508.777 16,331.979 18,888,502Net from railway.   2,675,790 3,673.889 4.401,721Net after rents  -269.537 1,516,207 2.664.110 3,296,335

Central RR of New Jersey-
September- 1932.

Gross from railway...... 82,577.433
Net from railway__ - . 827.295
Net after rents  258,446
From Jan 1-

Gross from railway  22.820.009
Net from railway..  5.802.317
Net after rents  1,788.947

Chicago Burlington & Quincy-
September- 1932.

Gross from railway  37.097,276
Net from railway- - 2.150.239
Net after rents  1.135,056
From Jan. 1-•

Gross from railway  59,384.189
Net from railway_ .. . 15.199.254
Net after rents  6.507.505

1931. 1930. 1929.
$3,138.872 84.296.909 84.990,967

739.0.32 1,289.047 1,495,033
125,956 724.874 881,035

30.221.963
7.238.714
3,078.152

39.536,914
10,221.330
5.461,323

43,214,159
11.871,311
6,632.919

1931. 1930. 1929.
59.199.057 112.847,311 814.618,636
2,764.693 4.193.805 5.178,150
1.803.272 2.883.798 3,577,132

85.758,101
26.311.154
16,619,486

Chicago & Eastern Illinois-
1930. 1929. September- 1932. 1931.

$341.820 $395.174 Gross from railway_ - 11.090.353 $1,265.418
7.534 32.747 Net from rallway____ 252.475 157.327

-22,65 8.670 Net. after rents  1,160 -114,927
From Jan. 1-

3343.642 3,600.055 Gross from railway...._-9,036.981 11.712.444
-150.698 140.966 Net from rallway.._.... 924.491 1,151.910
-448,579 -121,523 Net after rents -1.208,350 -1,210.296

1930.
$252.291
-35.647
-93,967

2,522,158
35,145

-510,552

1930.
$4,251,327

416.115
170.855

47,941,647
10.336.385
5.714,395

1929.
$394,618
81,724
21.804

3,229,777
681,699
87,174

1929.
44,652,384

627,415
434,291

56.542,503
16.046.482
11,086,675

Baltimore & Ohio-
September- 1932. 1931. 1930. 1929.

Gross from rallway___$10.050,961 114,860,996 $19.160.487 $23,742,529
Net from railway.. _ _ 3.316.048 4,797.368 5.877,167 7,022,041
Net after rents  2.276,391 3,739,557 4.755,986 5.559,295
From Jan. 1-

Gross from railway..._ 94,519.333 134,283,764 161.220,821 187.389.380
Net from railway....  24.169,298 31.258,322 42,674,156 52.852.640
Net after rents..   15.119.547 21,655.359 32,216.728 40,738,916

Chicago Great Western-
September- 1932. 1931. 1930. 1929.Gross from railway..... $1,276.417 $1,717.426 $2,152,404 $2,324.615Net from railway.. 512.764 772,826 676,541Net after rents  14,298 215,401 453.943 392,060From Jan. 1-

Gross from railway...... 11,332,253 15.209,788 17,137.161 19.171.026Net from railway.. 4,463.381 4.31;1,833 4,159.776Net after rents  350.251 .957,337 1,977.612 1,881,778
Chicago Indianapolis & Louisville-

September- 1932. 1931. 1930. 1929.Gross from railway_ _ - 1676,577 1909.288 81,258.138 $1,580,157Net from railway- 205.602 352,639 490,279Net after rents  62,145 27,336 149,367 269,588From Jan 1-
Gross from railway . _ _ 5.968.204 8,639,822 11.383,755 13,718,636Net from railway. 1.822.768 2,769,518 3,921,154Net after rents  -340,915 229,065 947,045 1,982.670

Chicago Milwaukee St Paul & Pacific-.
September- 1932. 1931. . 1930. 1929.Gross from railway.... $8,490,291 19,535,783 $13,579,564 $16,170,494Net from railway_ - _ _ 2.530,311 2.390,244 4,105.789 4,834,783Net after rents  1,470,477 1.269,658 2,852,851 3.127,334From Jan. 1-

Gross from railway.... 63,053,973 86,081,067 109,265.214 130,341,984Net from railway_ _ _ - 7,771,512 16,676,577 22,892,237 32.085,127Net after rents -2,396,614 6.175.525 12.175,298 19,695,689

106,926,605 121.171,748
32.240.636 38.673,646
21,356.101 26.479,460

1930.
81,673.804

342.557
21.203

1929.
12.278,219

609,123
300,135

15.290.640
2.117.866
-551.375

19.264.606
4,429,261
1,838,941
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Chicago & North Western-
September- 1932. 1931. 1930.

Gross from railway-- $6,626,000 $8,729,311 $12,322,021
Net from railway_ 1,934,514 4,108,189
Net after rents  992,000 926.307 3,024,110
From Jan. 1-

Gross from railway  54,608.000 80.285,317 100,749,359
Net from railway..   14,808,188 22,295,399
Net after rents  195.000 6.205.156 13.327.777

Chicago Rock Island
September-

Gross from railway_ _ _
Net from railway_
Net after rents 
From Jan 1-

Gross from railway.. _
Net from railway.
Net after rents 

Chicago St Paul Minn
September-

Gross from railway_ _ _
Net from railway__ _ _
Net after rents 
From Jan 1-

Gross from railway_ - 11,206,892 14,425,926
Net from railway_ __ _ 1,801,007
Net after rents  -270,562 252,966

Delaware & Hudson-
September- 1932.

Gross from railway_ - - 31,966.628
Net from railway_ _ _ _
Net after rents  52.957
From Jan 1-

Gross from railway- - 17.367.998
Net from railway_ __ _
Net after rents  -240,396

1931.
82.580,355

550.860
470.067

23.469.996
3.500.574
2,827,432

Delaware Lackawanna & Western-
September- 1932. 1931.

Gross from railway. - - $3,874.822 $4,718,467
Net from railway__ - _ 979,296 983,661
Net after rents  481.733 521.670
From Jan 1-

Gross from railway  34,933,044 44,932.510
Net from railway..-..- 6,727.513 9,628.055
Net after rents  2,705,348 5,450,906

Detroit Terminal-
September-

Gross from railway__ _
Net from railway____
Net after rents 
From Jan 1-

Gross from railway__ _
Net from rail way 
Net after rents 

1932.
$32.200
-3.748
-16.386

461.524
49.062

-106.988

1931.
$48.449

1.596
-12,990

707,283
136,056

-41,573

Detroit Toledo & Ironton-
September- 1932. 1931.

Gross from railway- - - $266,898 $336,978
Net from railway- - - - 52,239 64.207
Net after rents  380 4,124
From Jan. 1-

Gross from railway. - - 3,255,542 4,713,441
Net from railway.. _ - - 839,633 1,508,666
Net after rents  388,585 925,666

Detroit & Toledo Shore Line-
September- 1932.

Gross from railway-- $146,857
Net from railway. ___ 61,947
Net after rents  15,060
From Jan 1-

Gross from railway- - 1,619,104
Net from railway-   678.247
Net after rents  182.036

1931.
$197,725
76,702
17.181

2,227,614
969,063
337.985

Erie System-
September- 1932. 1931.

Gross from railway- -- 16.280.947 $7,353,447
Net from railway _ _ _ 1,364,702 1,014,483
Net after rents  951,231 632,131
From Jan 1-

Gross from railway_ - - 55.024,863 69,335,435
Net from railway__ _ - 8,790.839 11,258,574
Net after rents  5,650,506 8,161,030

Erie RR.-
September- 1932.

Gross from railway_ _ $5,480.828
Net from railway_ - 1,474,226
Net after rents  920,116
From Jan. 1-

Gross from railway.... 48,491,289
Net from railway- - - 10,599,237
Net after rents  5,766,917
Chicago & Erie-

September- 1932.
Gross from railway...... $800,119
Net from railway_ 322,355
Net after rents  31,115
From Jan. 1-

Gross from railway  6.533.574
Net from railway...... 2.198,852
Net after rents  -116.411

New Jersey & New York RR.-
September- 1932.

Gross from railway-. - 892.487
Net from railway........ 8,587
Net after rents  -15,281
From Jan. 1-

Gross from railway  828.864
Not from railway_ _ _ _ 37,837

Net after rents  -184,578
Florida East Coast-

September- 1932.
Gross from railway...... $300,346
Net from railway_ - - -107,178
Net after rents  -197,375
From Jan. 1-

Gross from railway...... 5,345,323
Net from railway- 995.587
Net after rents  -225,696

2,864,379 3.864,609
1,315,747 1,744,136
539.702 685.458

1930. 1929.
89,485.338 811,329,581
1,995,734 2.324.281
1,564,531 1,969,317

83,044.954 97.229,879
14,340.327 19,514,959
11,089.294 16.452.057

1931. 1930. 1929.
$6,421,648 88,321.513 810.018,650
1,142,788 1,991,225 2,290.428
607,181 1,441,729 1,792.724

61.056,423
12,287,117
7.834,977

1931.
$931.800
343,378
24.950

8,279,013
3,036,053
326,053

1931.
$108,495

10,234
15,024

1,006,329
140,745
140.122

1931.
$365,863
-94,561
-202.739

7,483,170
2,090,437
560,995

Galveston Wharf-
September- 1932. 1931.

Gross from railway..... $92,599 $188,325
Net from railway_ ___ 

15,552 85,705
Net after rents  -7,434 62.884
From Jan. 1-

Gross from railway...... 1,254.582 1,347,665
Net from.rallway  414.843 470.147
Net after rents  207.241 264.791

Great Northern Ry.-
September- 1932. 1931.

Gross from railway_ - .. $6,121,284 $7.702.968
Net from railway_ _ .. - 2.475,306 3.291,739
Net after rents  1,648,729 2,420.338
From Jan. 1-

Gross from railway- 39.699,501 58,268,342 77,831,743
Net from railway- - - 4,610.374 14,878.880 21,589,110
Net after rents -2.052,440 7,825,777 13.913.179

72,807,045 72.807,045
14.450,722 18,906.644
10.063,932 14.498.265

1930. 1929.
81,163.826 81.310.932

461,310 548.155
122,806 176,594

10.237,910 11.732.293
4.001.779 5.110,512
1,025.362 1,953,793

1930. 1929.
8115.545 8126.229

14,526 932
-19,248 -37.105

1,077,208 1,162,534
131,001 126,501
184,101 -209,072

1930. 1929
$555.656 $642.722
-30,279 -4.343
-169,283 -187,968

9,364.289 10,584.629
2,606,301 3,802.841
895.941 1,877.578

1930. 1929.
8203.104 8210.898
93.995 100.141
70,813 59.311

1.341.400 1.657.144
457,295 66%953
248.753 454.559

1930. 1929.
812.328,041 813,528.907

6,484,761 8,017.730
5.375,134 4,888,285

94.215,282
29,891.916
22.582.240

8,470,274 11.461.408
3,671.036 5,510,971
2,864,913 4.135.358

1929.
$14,252,614

4,543,962
3,252,596

117,546,412
31.347.738
21.777.630

& Pacific System-
1932. 1931. 1930. 1929.

86.205.553 87,868,791 $10,465,819 $12,712,334

848.062 1,245,018 2,272.857 2,658,203

54,214.047 78,335,064 95,199.751 110,582.285

3,212,635 11.661.258 15,116.599 17,881.313

& Omaha-
1932 1931. 1938. 1929.

81.470,232 31,608,087 $2,252,808 82.587,296
230,752 578,350 807.519

186.152 40,800 358,141 546.257

18,958.795 20,365.007
3,561.472 4,243.092
1,863,620 2,608,135

1930. 1929.
$3,440.753 $3,626,161

978,019 1,014.159
904,654 929,030

28,496,810 30,670,371
5,564.940 6.536,931
4,499,516 5,663.991

1930. 1929.
$5,649,599 87.120.054
1,411.824 2,445.075
951,509 1,854,803

52,395,741 61,106,465
12,654,580 17,511.888
8,247,777 12.522,330

1930. 1929.
894.691 8176.623
10.569 53,412
-2,896 36,798

1,104,793 2,064,314
229.018 751,610
99.286 572.435

Gulf Mobile & Northern -
September- 1932.

Gross from railway_ _ - $304,002
Net from railway.
Net after rents  40,525
From Jan 1-

Gross from railway.... - 2.369,235
Net from railway-
Net after rents  154.481

Illinois Central System-
September- 1932.

Gross from railway  $7,914,981
Net from railway . _ _ _
Net after rents  1,662,722
From Jan. 1-

Gross from railway..._ 66,119,140
Net from railway..
Net after rents  8,048,604

International Great Northern-
September- 1932.

Gross from railway. $.878.659
Net from railway..__
Net after rents 
From Jan 1-

Gross from railway...... 7,610,263
Net from railway........
Net after rents 

Lake Terminal-
September-

Gross from railway......
Net from railway_ _ _
Net after rents 
From Jan 1-

Gross from railway- _
Net from railway 
Net after rents 

1931.
$312.923
51.539
3,621

3,132.601
499.404
41,805

1930.
$473.648
128.965
67,338

4,519,438
978,692
433.797

1929.
$723,543
279,196
12,161.

5.684,971
1.752.694
1,038,385

1931. 1930. 1929.
$9.126,120 811.913,005 316.260.649
1,477,827 3.604,778 4,546,650
762,987 2,749,377 3,212,525

89.460.402 113,630,796 135.078,879
15.390.245 24.793.688 30.461.056
6,694,434 15,587.406 19,952.846

1931.
$1.177.099

275.866
176.368 168.046

14.804.308
4.181.304

250,854 2.286,829

1932.
$46,820
21,166
22,237

261.818
59.720
49.053

1931.
$59,356
23,433
19,847

507.071
90.875
49.818

Louisville & Nashville-
September- 1932. 1931.
Gross from railway_ . - $5,599,649 $6,753,101
Net from railway 1.009.566
Net after rents  1,318,178 708,293
From Jan 1-

Gross from railway- - - 46,881.268 67.399.676
Net from railway..   11,392.350
Net after rents  3.372.938 7,244.285

Maine Central-
September-

Gross from railway......
Net from railway........
Net after rents 
From Jan 1-

Gross from railway......
Net from railway__  
Net after rents 

1932.
$875,456
215.098
142.952

8.668.777
1.917,521
1.095.815

1931.
81.224.174

309.471
189.750

11.630.591
2.712.263
1,532.758

1930.
11.505,356

460,692
349.686

11,537.610
1.744.451
592,835

1930.
$98.939
24.018
12,530

773.565
131.621
52.073

1929.
11,504.083

409,120
266,420

13.708.427
2.975,375
1.654,734

1929.
$119,969

20,348
14,626

948,603
205,439
164.718

1930. 1929.
89,371,681 111,327.438
2.346.536 2,935.683
1,856.862 2,400.351

85.911,086 100.010.796
13,901,455 19,901,553
9.429.645 14.750.809

1930.
$1,637.278

401,527
285,915

14.600.613
3,548,159
2.282.630

1929.
$1,836,655

498.668
317,774

15,027.052
3.708,841
2.573,218

Minneapolis & St. Louis-
September- 1932. 1931. 1930. 1929.

1930. 1929. Gross from railway_ .. - $796.215 $868.057 31.260.255 $1,431,805
$656,882 $1,065,967 Net from railway._ _ _ 182,744 104,197 384.298 402.888
189,812 418.469 Net after rents  95,601 34.215 251,533 233,544
158.303 316,711 From Jan. 1-

Gross from railway_ _ _ 5,811,091 8,025,949
Net from railway_ _ - - 149.897 867.450
Net after rents  -460.556 137,546

Minn St Paul & Sault Ste Marie-
September- 1932.

1930. 1929. Gross from railway- $2,338.469
8242,865 8387,035 Net from railway........ 682,924
92,318 149,188 Net after rents  357,859
17,141 37,112 From Jan 1-

Gross from railway ..._ 16,561.819
Net from railway_ _ - - 1,219.899
Net after rents -1,615,329

Missouri Pacific-
September- 1932.

Gross from railway..- $6,282.040
Net from railway_
Net after rents  1,402,588
From Jan 1-

Gross from railway_ 51.976,540
Net from railway_
Net after rents  5.769.759

Mobile & Ohio-
September-

Gross from railway.. -
Net from railway_
Net after rents 
From Jan 1-

Gross from railway...
Net from railway_
Net after rents 

1932.
$664,872

8.965

5,888,094

-512,925

1931.
$2,540,127

640.130
275,521

22,363,850
3,715.711
565,037

9,662.833
1.438.095
424.907

1930.
$4.607.483
1,919.726
1,491,545

30,777,243
6.824.934
3.189,321

11,068,783
2.20.3.414
1.586.838

1929.
$4,944,440
1,851,082
1,262.177

36,873,083
10,084.943
6,478,597

1931. 1930. 1929.
$7,549 635 810,579.058 112.946,883
1,986.381 3,103.936 3.969.748
1,622,253 2.057.878 2,711,986

74,235.423 92,205,418 104,440,279
20,412.034 23,413.632 27.480.177
13,730.845 15,580,714 18.031.622

1931. 1930. 1929.
$739,392 81,097,177 81.516,414

25,785 168,726 398,576
-75,157 14.433 267.636

7,886,221
1.023.556
-66,997

Nashville Chattanooga & St Louis-
September- 1932. 1931.

Gross from railway_ - - 8917.215 $1,083,800
Net from rallway_ 91,045
Net after rents  126.717 47,491
From Jan 1-

Gross from railway- - - 8,539.546 11,730,556
Net from railway.. 1,205,445
Net after rents  381,935 571,175

10.887.104
2,054.361
691,278

13,201.359
3.152,557
1.948.282

1930. 1929.
81,577.082 81,964,839

305,979 541,680
235,607 468,117

15.037.494 17,681,310
2,419.889 4,518.655
1,770,498 3.767,327

New York Central-
September- 1932. 1931. 1930. 1929.

Gross from railway---$23.998,513 $31,269,317 $40.939,551 151,503.365
Net from railway.. __ .. 7,261,659 6.025,694 9.677,941 14.185.023
het after rents  3,437,805 2,183,913 5.815.570 10.438,800
From Jan 1-

Gross from railway.... _220,962,675 296,329.839 368.433,394 446.509.344
Net from railway_ _ _ _ 48.650,609 60.481.418 81,075,464 117.437.068
Net after rents  13,359,142 24,647,729 46.639,745 81.866,510

Indiana Harbor Belt-
September-

Gross from railway__ -
Net from railway........
Net after rents 
From Jan 1-

Gross from railway 
Net from railway__ _ _
N et after rents 

1932. 1931.
$835,029 $752.228
311.229 247,336
196,488 128,389

5,414,123
1,906.954
1.045,902

Pittsburgh & Lake Erie-
September- 1932.

Gross from railway_-- $1,027.194
Net from railway_ - _ 124,870
Net after rents  149,023
From Jan 1-

Gross from railway.-- 9,129.160
Net from railway 755,403
Net after rents  1.047,102

6,992,690
2,010392
1,163.523

1931.
$1,359.319

175.629
238,937

13.909,083
1.880,856
2,580,152

1930. 1929.
$884,821 81,150.379
305.892 513.002
209.182 375.779

8,201,081
2.639,360
1,887.157

9.694,141
3.60.3.802
2,557,978

1930. 1929.
12.223.956 82,863,365

541.153 • 588,458
656,457 780,766

21.635,780 26,162,958
4.651,517 4.650,132
5.756.928 6.203.729

New York, Chicago & St. Louis RR-
September- 1932. 1931. 1930. 1929.

Gross from railway- $2.332,751 82.896,328 83.924.542 85.076.452
Net from railway........ 667.156 538.428 1.173.520 1.706.150
Net after rents  301.987 94,455 675,577 1.171.798
From Jan. 1-

Gross from railway  21,988,525 28,379.207 35,929,088 43,108.889
Net from railway_ - - - 4,.902,109 6.672.462 .936.318 13,156,433
Net after rents  1,139,910 2,238,409 4,853.856 8.599.667
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New York Connecting-

September- 1932. 1931. 1930. 1929.Gross from railway..__ $238,250 $164,215 $191,493 $272.326Net from railway_ ___ 190.122 95.358 134,388 193,796Net after rents  118,069 292.215 73.493 137.283From Jan 1-
Gross from railway...... 1,759,489 1,652.485 1,882,169 2,218,145Net from railway  1,332,596 1,050,236 1,279,254 1,410,311Net after rents  652.696 463,039 726.597 860.252

New York New Haven & Hartford-
September- 1932. 1931. 1930. 1929.Gross from railway_ _ _ $6,022.517 $8,228.183 $9,753,110 812,386,597Net from railway...... 1.904.307 2.425.414 3,152.384 4,405,063Net after rents  1,024,532 1,451,442 2,041,828 3.209,739From Jan. 1-

Gross from railway_ _ _ 56,988,529 76,626,346 90.130.959 104,249,765Net from railway  16.532,027 23.566,983 28.874.807 34.237,158Net after rents  8.371,236 13,863,592 18,127,388 23,423.116
New York Ontario & Western-

September- 1932.
Gross from railway.-- $977.263Net from railway.... 284.526
Net after rents  177.046From Jan 1-
Gross from railway__ _ 8,017,635
Net from railway  2.359,131
Net after rents  1,415,920

1931. 1930. 1929.
$1,000,666 $961.186 $1,114,242

278.339 285,316 227,255
146,601 188,991 122.910

8.834,394 8,320.948 9,483,615
2.476.354 1.643.902 1,818,569
1,466,513 845,249 900,987

New York Susquehanna & Western
September- • 1932.

Grass from railway.-- $277.415
Net from railway____ 79.034
Net after rents  35,935
From Jan 1-

Gross from railway__ _ 2,582.816
Net from railway  694,921
Net after rents  267,085

1931. 1930. 1929.
$278,630 $378,774 $399,637
37,451 118.281 105,124
-9,564 62,957 56.286

3,260,641 3,482,224 3,721,158
940,230 969,151 906,282
418.772 460,060 412,657

Norfolk Southern-
September- 1932. 1931. 1930. 1929.

Gross from railway-- $366,396 $505.006 $555,164 $655,496
Net from railway_--_ 49,345 113,383 123,346 171,770
Net after rents  -1.523 47,895 60.714 115,591
From Jan 1-

Gross from railway_ - 3,239.672 4.725,871 5,225,975 .6,243,008
Net from railway  314,325 928,893 1.093.659 1,625.999
Net after rents  -197.476 328,893 483,462 998.384

Norfolk & Western-
September- 1932.

Gross from railway- - - 15,464,407
Net from railway____ 2,574.549
Net after rents  2.127,107
From Jan 1-

Gross from railway_ 44,563.991
Net from railway  16.07$,734
Net after rents  11,464,611

Northern Pacif ic-
S:Vernber- 1932.

Gross from railway.-- $5,075,457
Net from railway__   1,591.854
Net after rents  1,196.890
From Jan 1-

Gross from railway.-- 34,980.386
Net from railway.... 3.252,090
Net after rents  -24,416

Pennsylvania System-
September- 1932.

Gross from railway.... ..$26.389,979
Net from railway...-. 8,473,364
Net after rents  4,505,744
From Jan. 1-

Gross from railway.... ..245,445,688
Net from railway...  59,810,113
Net after rents  28,732,619

Pennsylvania RR-
September- 1932.

Gross from railway 426.972.153
Net from railway...-. 9,111,705
Net after rents  5,165.956
From Jan 1-

Gross from railway.... ..250,820,812
Net nom railway...... 65,491,976
Net afta rents  34.543,565

Long Island-
September- 1932.

Gross from railway.-- $2,408,421
Net from railway...... 1,033.960
Net after rents  556,698
From Jan 1-

Gross from railway_._ 21,916,080
Net from railway- 7,579,957
Net after rents  3,946,241

Peoria & Pekin Union-
September- 1932.

Gross from railway__ $76,678
Net from railway__ _ _ 14,186
Net after rents  20,078
From Jan. 1-

Gross from railway  631,953
Net from 94,884
Net after rents  163,621

Pere Marquette-
September- 1932. 1931. . 1930. 1929.

Gross from railway.-- $1,724,388 $2.138,151 $3.223,997 $4.444,232
Net from railway_ _ 286,342 258,854 831,659 1,297,092
Net after rents  15,502 -10,380 556,313 857.029
From Jan 1-

Gross from railway.-- 15,822.819 20,881,172 29.212,887 37,001,369
Net from railway..._. 2,055.388 3,101,033 6,712,235 11,903,722
Net after rents  -71.340 876,555 3,900.388 8,244,911

1931.. 1930. 1929.
$6,972,147 $8,740.277 $10,415,033
2.828.835 3,762,919 4,946,491
2,377.048 3.248,174 4,223,137

60.301.821 77,156.102 86.569,997
21,932,079 31,250.054 37,026,813
17,075.534 25,526,992 31.610,926

1931. 1930. 1929.
$5,791.388 $8,538.338 $9,935,206
1,691,311 3,335.713 4,195,365
1,265.856 2,988,759 3,518,420

47,646.803 60.492,158 72.115,359
7,158.922 12,033,170 18,318.377
3,773,600 8,893.221 15,065,546

1931. 1930. 1929.
$37,060,319 $0,609,441 $62,035.592

9,909.298 13,976,912 19,287,699
5,592,482 8,963.494 88.680,241

347,910,616 442,807,015 523,383,587
72,088,113 111,780,229 150.856,837
38,089,193 73.038,411 107,245,849

1931. 1930. 1929.
136.968,283 $48,501,128 $61,896,971

9,888,512 13,959,839 19,260,538
5.592.857 8,968,140 13.674,471

347.170.749 441,913.777 522.349,615
72,075,680 111.728,604 150,789,814
38,201,125 73,111.792 107.306,293

1931. 1930. 1929.
$3.167.769 $3 589 671 $3 783,730
1,240 777 1;530.267 1,543,628
592.638 901.528 994,058

28,080,829 30,365,004 31,552,788
9,787,485 10,..54.248 11,132,519
5,461,755 6,282,360 7,330.402

Pittsburgh & Shawmut-
September- 1932.

Gross from railway.... $74,838
Net from railway.... 20.325
Net after rents  16.976
From Jan. 1-

Gross from railway.-- 581,236
Net from railway_ 96,896
Net after rents  77,156

Pittsburgh Shawmut & Northern-
September- 1932.

Gross from railway..__ $70,281
Net from railway_ _ _ _ 2,362
Net after rents  -3.655
From Jan. 1-

Gross from railway  689,486
Net from railway.-   13,195
Net after rents  -44,819

1931. 1930. 1929.
$81,072 $136.655 $166,733

4,939 39,327 55.748
9.722 73,550 60,808

836,056 1,242,745 1,359.192
82,941 233,902 381,691
158,406 302,411 395,585

1931. 1930. 1929.
$67,837 $85.168 $106,005
20,766 23,082 16,235
21,982 23.248 21,153

685,663 903,358 1.146,271
161.413 238,264 250,326
159,542 246,989 270.484

1931. 1930. 1929.
$95,141 $133,649 $147,659
13,389 24.893 15,494
7.640 15,207 4,345

972,100 1,198,615 1,326,932
211,938 207,903 274.617
154,320 114,903 176,659

Pittsburgh & West Virginia-
September- 1932. 1931. 1930. 1929.

Gross from railway .. - - $190,720 $229,484 $313.207 $367.197
Net from railway_ 37,323 93,521 116,289
Net after rents  93.214 29,036 119.526 173,590
From Jan 1-

Gross from railway_ - - 1.635,572 2,244.236 2,963,607 3,762,941
Net from railway.. 486,489 1,070,046 1,588.309
Net after rents  315.629 475,363 1,277,191 1,8744103

Member- 1932.
Gross from railway...... $802,013Net from railway_ __ 221,049Net after rents  185,715From Jan. 1-
Gross from railway._ - 7,668,891Net from railway...._ 1.545,565Net after rents  1.124,864
Georgia Southern & Florida-
September- 1932.

Gross from railway... $128,912
Net from railway  18.482
Net after rents  15,986
From Jan. 1-

Gross from railway..... 1,456.734
Net from railway_ _ _ _ 202.764
Net after rents  104,071
New Orleans & Northeastern-
September- 1932.

Gross from railway  $162,454
Net from railway...... 15,818
Net after rents  -16.755
From Jan. 1-
Gross from railway.... 1,518.742
Net from railway_ _ _ _ 28,031
Net after rents  -336,604
Northern Alabama-
September- 1932.

Gross from railway.... $43,658
Net from railway......18,212
Net after rents  369
From Jan. 1-

Gross from railway.... 342,249
Net from railway_ _ 73,953
Net after rents  -90,503

Staten Island Rapid Transit-
September- 1932.

Gross from railway_ _ _ $147,669
Ne; from railway..  35,948
Net after rents  846
From Jan. 1-

Gross from railway.... 1.367.970
Net from railway_ _ _ _ 307.887
Net after rents  4.858

Tennessee Central-
September- 1932.

Gross from railway _ _ 8157.150
Net from railway_
Net after rents  18.994
From Jan 1-

Gross from railway _ - 1.342,642
Net from railway.....
Net after rents  109,958

Texas & Pacific-
September- 1932.

Gross from railway..... $1,743,738
Net from railway 547,501
Net after rents  372,394
From Jan. 1-

Gross from railway.-- 15,712,565
Net from railway. _ _ _ 4,480,976
Net after rents  2,306,595

Reading Co-
September- 1932. 1931.Gross from railway-- $4,043.235 15,700,313Net from railway__._ 1.267,358 1.325.351Net after rents  1.119.291 1,049,072From Jan 1-

Gross from railway.... 38,428,278 53,753,249Net from railway  8.548,687 6.663.106Net after rents  7.291.573 4,391,556
Richmond Fredericksburg & Potomac-

September- 1932. 1931.Gross from railway.... 3372.005 $500,872Net from railway.... 43,581 -14,100
-8,125

7,130,194
1,909.151
1,045.347

et after rents
From Jan. 1-

Gross from railway....
Net from railway____
Net after rents 

Rutland-
September-

Gross from railway.....
Net from railway 
Net after rents 
From Jan 1-

Gross from railway......
Net from railway......
Net after rents 

2,254

4,968,275
1,071,238
386.445

1932.
$349,790
59,858
42,913

2.980.274
412,216
250.087

1930.
$7,305,383
1.486,691
1,249,048

65.524,569
10.781,645
8,349,304

1930.
$632.591

83,451
33.788

8,063,238
1,880,724
1,015,239

1929.
$8.239,929
2,137.634
1,734.965,

71.905,016
15,214,881
12.045,786

1929.
$777,674
211.286
144,325.

9,155,246,
2,901,988
1,912.283-

1931. 1930. 1929.
$423,698 $495.951 $590,024

77,496 136,320 187,553
55,270 107,681 153,696.

3,479,287
366,506
215,116

St Louis-San Francisco System-
September- 1932. 1931.

Gross from railway-- $3,745,344 $4,679,388
Net from railway...._ 947,516 1,326.277Net after rents  542,727 940.912
From Jan. 1-

Gross from railway  31,918,651 44,340.690Net from railway.....5,963,615 11,963.846Net after rents  2.155.605 8,007,346

St Louis Southwestern Ry Lines-
September- 1932. 1931.

Grass from railway.... $1,089.808 $1,342,652Net from railway  222,923 444,381Net after rents  45,725 248,840
From Jan. 1-

Gross from railway... 9 413 723 13,718,941Net from railway..  1,487,057 3.880,463Net after rents  -299,352 1.709,567
Southern Pacific System-
Southern Pacific Lines-
September- 1932.

Gross from railway__ 412.584,771
Net from railway.._-- 3,302,720
Net after rents  1,510,518
From Jan. 1-

Gross from railway__ _108.657,813
Net from railway_ _ _ _ 20,602.490
Net after rents  3,185.908

Southern Ry System-
Southern Ry Co-
September- 1932.

Gross from railway  $6,385,104
Net from railway  1,586,152
Net after rents  957,106
From Jan 1-

Gross from railway.... 54.340,726
Net from railway...... 7.497.656
Net after rents  1,356,617
Alabama Great Southern-
September- 1932.

Gross from railway  $358,755
Net from railway.._._ 78,784
Net after rents  36,192
From Jan. 1-

Gross from railway...... 3,074,748
Net from railway_ 54,111Net after rents  -286.186

1931.
$16,780,321

4,721,696
2,703,399

155,060,355
36,666,254
17,837,361

1931.
$7,803,235
1,552,551
772,291

75,537,525
14,060,105
6,435,832

1931.
$507.050

73,768
37,677

4,786,160
555,853
275.704

Cin New Orleans & Texas Pacific-
1931.

1,039.648
166,306
131,025

11,524,967
2,323,803
1,645,499

1931.
$184,463

4,213
-4,538

2,287,585
342,621
153,810

1931.
$255,277
40,467

-15,519

2,401,248
240,960

-299,311

1931.
$52,623
11,749

--7.321

508,539
112,504

-66,067

1931.
1184,276

52,121
21,907

1,658,883
421,562
142,461

1931.
$212,703
47,790
27.747

2,019,376
363,114
172,302

1931.
$2.124,550

581,375
334.466

23,224,463
7,412,357
4,425,402

4,060.906
641,479
487,462

1930.
86.334.193
1,980.781
1,588,996

57,045,977
15,838,693
12,354.993

1930.
$1,691,120

324,411
92 407

17.118,785
3.904,055
1,777,368

4,724,135,
953.147
763,345-

1929.
18,184,245
2.769,291
2.299,288

66,437,696
19,532,909'
15,671.537

1929.
$2,363,323

732,457
526 488

19,614,680
4.366,682
2,560,423.

1930. 1929.
$23,673,828 327,789,82'l

8,752,945 9,446,925
6,069,342 6,280,588

197,247,061 233,612,297
52,091,869 69,043.155
31.049,304 45,151,635.

1930. 1929.
$9.767,940 $12,091,974
2,862,581 3,656.261
2.061,066 2,729,489

90,752,819 107,717,677
21,930,719 30,832,174
14,034.093 22.891,063-

1930.
$644,770
141,965
96,132

6,140,651
1,152,994
867,449

1930.
1,384,917
399,865
335,521

14,030,544
3,489,362
2,679,380

1930.
$264,989

51,105
34,508

2,826,082
527,936
288,321

1930.
$355,204
96,979
25,512

3,302,447
816,021
179,566

1930.
$75,084
22,145

436

755,567
238,415
21,331

1930.
$206,908

58,383
26,127

1,886,202
493,409
251,624

1930.
$280,913
76,940
47,460

2,344,751
496,541
280,943

1930.
$2,990,508

923,739
652.097

28,880,941
8,680,109
5,340.652

1929.
$944,349
320,938
269,743.

7,869,628-
2,307.165
1.916,548

1929.
1.898,097
553,234
452.107

17,363,314
3,875,530
2,880,729

1929.
$305,308.
28,816
19,521

3,282,341
528,611
360,894

1929.
$517,670
197,600
91,248

4,261,722
1,477,190
687,969.

1929.
$91,516,
24,429
1.203

901,792
353,779
123,918'

1929.
$246,192

90,184
66,529

1,995,299
502,363
288,108

1929.
$309,509
107,592
70,796

2,517,276
631,760
389.895

1929.
23,560,715
1,045,467
691,719

34,412,243
10.494,571
6.430,264
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$193,670 $259.309

70,872 77,483
1,366 488

$72.238 $77,971

def$37,140 $121,432 $181,338

$5.133,693 $6,308,685 $5.727,878

3,744,819 3,986,635 3,777,880

$1.388,874 32.322.050 $1,949,998
Tax accruals  393,467 436,474 526.485 456,369

Union RR (Pennsylvania)-
September- 1932. 1931. 1930. 1929.

Gross from railway.... 3147.693 $396,128 8864,910 $1,035,217
Net from railway__ -91.685 37,253 264,615 394,733
Net after rents -82,254 76,146 305,373 398.704
From Jan. 1-

Gross from railway... 1,495.426 4.016.520 7.182,348 8.614,421
Net from railway.... -769,172 81,703 1,773,717 2.770.881
Net after rents -616,454 458,248 2.089,314 3,092,371

Virginian-
September- 1932.

Gross from railway-. _ $1,036,444
Net from railway...... 487,836
Net after rents  426,985
From Jan. 1-

Gross from railway- 9.371,075
Net from railway-. 4,270.309
Net after rents  3,583,266

Wabash-
September- 1932.

1931.
$1,392,464

768,417
684,630

11,586.106
5,380,328
4.369,877

1931.

1930.
$1,435.811

753,438
686,519

13,061,803
6,148,414
5,328,533

1930.

1929.
$1,600,719

755,419
679,003

14.625.110
7,166,345
6,318,533

1929.
Gross from railway__ _ 83.153.002 13,875.101 35,061,907 36,848,359
Net from railway_ _ _ _ 784,412 289,637 1,252,467 2,041.843
Net after rents  259,473 -333,657 749,380 1.468,230
From Jan. 1-

Gross from railway-   28,255,572 38.717,735 47,572,985 58,569,245
Net from railway...... 4,461.369 6.633,323 10,646,077 15,748,091
Net after rents  -585,901 1.015.958 5,426,050 10.238,917

Western Pacific-
September- 1932. 1931. 1930. 1929.

Gross from railway- - - $1,197,259 $1,247,633 $1,813,705 $1,888,426
Net from railway_ 373,640 837.257 568,624
Net after rents  540,348 239,523 686,683 443.915
From Jan 1-

Gross from railway_ _ _ 7,756,525 9,554.625 11,675,829 12,987,240
Net from railway_ 718,569 1,535,952 2,152,920
Net after rents  119.353 -93,510 717.640 1.628,173

Wheeling & Lake Erie-
September- 1932. 1931. 1930. 1929.

Gross from railway.__ $795,161 81.021,225 81,252,031 81.872,168
Net from railway__ _ _ 281,383 219,102 270.429 606.299
Net after rents  183.827
From Jan. 1-

121.321 182,533 486,171

Gross from railway.... 6,122,283 9,267,068 13,118,628 16.850,415
Net from railway_ _ _ _ 1,253.166 2,005,692 3.850,828 5.624,021
Net after rents  316,049 1.038.807 2,740.252 4,259,432

Other Monthly Steam Railroad Reparts.-In the fol-
'owing 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.

Period End. Sept. 30-
Divs. & interest received
Interest paid 
Other expenses 

Profit 
Preferred dividends_

Alleghany Corp.
1932-3 Mos.-1931.

$1,006,755 $1,670,378
1,008,025 1.064,492

38,440 39,163

def$39,711 8566,723

1932-9 Mos.-1931.
33,351,952 $6.034,234
3,035,886 3.261,842
105,372 123,319

$210,692 $2,649.073
1,221,596

Surplus  def$39.711 $566,723 $210,692 $1,427,477
Earned surplus occount Sept. 30 1932 follows: balance beginning of period,

s4,537,916;, balance from income account (as above), $210,693; total,
$4,748.609.

Pai-in surplus account follows: balance beginning of period, $19.388,430;
loss from sale of securities, 811,940,505; balance, Sept. 30 1932, $7,447,925.

Last complete annual report in Financial Chronicle April 9 '32, p. 2711

Atchison Topeka & Santa Fe Ry. System.
(Includes the Atchison Topeka & Santa Fe Ry.-Gulf Colorado &

Santa Fe Ry.-Panhandle & Santa Fe Ry.)
Month of Sept.- 1932. 1931. 1930. 1929.

Railway oper. revenue-8410,935,524 $14.745,075 820,016,688 $26.285,628
Railway oper. expenses_ 7,952.147 10,124,340 11,812,660 15,011,559
Railway tax accruals... _ 1,086,177 1,435,710 1.816.607 2.202,501
Other debits  8,005 80,173 217.464 527,896

Net ry. oper. income_ $1,889.195 83,104,949 $6,169,955 88,543,670
average miles operated.. 13,546 13,513 13.231 13.168
6 Mos. End. Sept. 30-

Railway oper. revenues498,834,004$139.610,185$170,626.261$173,295,640
Railway oper. expenses_ 77,527,395 102,456,252 124,129,553 115,704,789
Railway tax accruals... 9.988.843 12,270,312 13.331.459 13,705,237
Other debits  766,119 1,742,849 2,787,001 1,867,247

Net ry. open income410,551,648 $23,140,771 830,378,247 $42,018.365
Average miles operated_ 13,546 13,437 13,164 12,484
O'Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2705

Bangor 8c Aroostook RR.
Month of Sept.- 1932. 1931. 1930. 1929.

Gross oper. revenues...._ 8265.810 8408,864 $622.058 $718.358
Oper. exps. (incl. main-
tenance & deprecia'n)_ 322,602 353.640 393,413 418,606

Net rev. from oper__. def$56,792
Tax accruals  15.021

Operating income....def$71,813
Other income  29,284

Gross income  def$42,529
Deduc'ns from gross inc.-
Interest on funded debt.. 67,302
Other deductions  851

$55,224 8228,645 $299.752
37,860 56,540 58,468

$17,364 $172,105 $241,284
13,412 21,565 18.025

830,776

67,508
408

Total deductions  868,153 $67,916

Net income def$110,682

9 Mos. End. Sept. 30-
Gross oper. revenues.... $4.691,748
Open exps. (Incl. main-

tenance tic deprecia'n). 3,069,104

Net rev. from oper... $1,622,644

3952.400 81,795.565 $1,493,629
Other income  10,043 56,315 86.038 173,983

Operating income...... $1.229,177

Gross income  $1,239,220
Deduc'ns from gross inc

Int. on funded debt... 606.188
Other deductions  5,787

$1,008,715 31381,603 $1,667.612

608,375 658.434 700,155
5,127 8,816 8,963

Total deductions  $611,975 $613,502 8667,250 $709,118

Net income   $627,245 8395,213 $1,214,363 $958.494

tarLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2511

Boston & Maine RR.
Month of September- 1932. 1931. 1930.

Net ry. oper. income.... $726,231 $861,960 $1,120,489
Net misc. oper. inc_Dr_ 2,045 1,162 445
Other income 83,212 84,782 103,061

Gross income $807,398 $945,580 $1,223,105
Deduc. (rent., int., &c.) 668,410 641,650 682,650

Net income $138,988 $303,929 $540,455
9 Mos. End. Sept. 30-

Net ry. oper. Income..... $5,414.995 $7.885,997 89,048.788
Net misc. oper income def5,954 def5,603 12,153
Other income 823,540 916,112 936,244

Gross income $6,232,581 38.796,506 39,997.185
Deduc. (rent., int., &c.) 5,858,606 5.901,499 5.961.732

Net income $373.975 82,895,007 64,035,453

1929.
$1,210,725

274
102,968

$1313,420
651.388

$662,032

310.108,335
9,424

1,014.839

811.132.598
6,125,063

$5,007,535
larLast complete annual report in Financial Chronicle April 2 '32, p. 2516

Canadian National Rys.
4"onth of Sept.- 1932. 1931. 1930. 1929.

Gross earnings 514.108,689 315,159.905 520,856,948 823.383362
Operating expenses  11,279,855 13.772,823 16.956,194 18.190.523

Net revenue  12.828,833 $1.387.081 $3.900,752 15,193,338 '
9 Mos. End. Sept. 30-

Gross earnings $107,226,9813132,552,8153168.986.168$196.708.304
Operating expenses 101,026,863 128,987,044 149.141.306 162.381,114

Net revenue  $6,200.117 33,565.771 $19,844,862 $34,327.18'
r4'1,ast complete annual report in Financial Chronicle Apr. 16 '32. P. 239

Chesapeake Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Dividend & int. accruals $2,545,759 82,578.445 $7,641,597 87.777.260
Interest  997.227 928.785 3,010,385 2,784,594
Other expenses  21,156 15,062 43,359 39.753

Net income  $1,527,375 81,634,598 $4,587,852 $4.952,913
Common dividends  899,873 1,349,808 3,149354 4,049.426

Surplus  $627,502 1284.790 $1,438,298 $903,487
Shares cap, stock out-
standing (no par) - - 1,799.745 1,799,745 1,799.745 1.799.745

Earnings per share  $0.85 $0.90 $2.55 $2.7!

Earned Surpluse Account Sept. 30 1932.-Balance at beginning of pert
$4,542,305; balance for 9 months after dividends (as above). $1,438,2
balance Sept. 30 1932, $5,980,603.
Paid-in Surplus Account.-Balance beginning of period. $7.644,0

profit on bonds purchased and tendered to sinking fund trustee, 8.304.7
total, 37.948,750; loss on sale of securities, 8294,052; balance Sept. 30 19
$7.654,698.
IZPLast complete annual report in Financial Chronicle April 2 '32, p. 25

Chicago Great Western RR.
Month of September- 1932. 1931. 1930. 1929.

Operating revenues  31,276,417 31,717.426 $2,152,404
Net ry. open income.... 14,298 215,401 453,943
9 Mos. End. Sept. 30-

Operating revenues  11.332,253 15,209,788 17,137,161
Net ry. oper. income.... x2,683,302 1.957,337 1,977,712
x Net after expenses.
l'N'Last complete annual report in Financial Chronicle May 7 '32, p. 9449

Denver & Rio Grande Western RR.
Month of Sept.- 1932. 1931. 1930. 1929.

Total revenues  81.924,529 $2,401,442 82,880,671 $3,630,759
Total expenses  1.084,665 1.382,128 1,800,794 3,300,761

Net revenue 
Net ry. oper. income_
Available for interest....
Interest on funded debt_

8839.864 $1,019,315 81.079,877 $1,329,997
651,960 829,848 870,335 1,152,036
636,266 824,065 875.414 1.164.316
443,016 446,608 563,369 543.425

Net income  $193,250
9 Mos. End. Sept. 30-

Total revenues $12.179,751
Total expenses  9.701.840

Net revenue  82,477,911
Net ry. oper. income... 1,038,619
Available for interest_ _ _ 1.016,647
Interest on funded debt.. 3,995,861

$377,457 8425.114 $620,890

$17,289,646 $21,489,418 324,925,78
12,377,521 15.384,279 17.880.33

$4,912,12/ $6,105,139 37,045,44
3,533,796 4,691,611 6,040,2e
3,548,228 4,770.832 6,257,72
4,028,993 4.922.571 4,657,07

Net income df$2.979,214 $480,765 $736.899 $1,600,61
arlast complete annual report in Financial Chronicle April 9 '32, p. 270

Erie Railroad Co.
(Including Chicago & Erie RR. Co.)

Month of September- 1932. 1931. 1930. 1929.
Operating revenues  86,280,947 $7,353,447 $9,485,338 $11,329,581
Oper. exps. St taxes  4,916,245 6,338,963 7,489.603 9,005.300

Operating income..... $1,364,702 $1,014,483 81.995,734 32324,281
Hire of equip. & Joint

facility rents-net deb. 413.471  382,351  431.202  354,964
Net ry. oper. income_ 3951,231 3632,131 $1,564,531 $1,969,317
9 Mos. End. Sept. 31-

Operating revenues 355,024.863 $69,335,435 $83,044,954 $97,229,87i
Oper. exps. & taxes 46.234.024 58,076361 68.704,627 77.714,91i 

Operating income  $8.790.839 $11,258,574 $14,340,327 819,514,959
Hire of equip. & joint

facility rents-net deb  3.140,333 3.097,544 3,251,033 3,062.902
Net ry. oper. income_ 35,650,506 $8,161,030 $11,089,294 616.452,057
1W-Last complete annual report in Finandal Chronicle April 30 '32, p. 3264

Gulf Coast Lines.
Montli of September- 1932. 1931. 1930. 1929.

Operating revenues  6450.104 $610,775 $1,089,411 81,125.414
Net ry. oper. Income _ _ 7,769 205,207 212,954 247,949
9 Mos. End. Sept. 31-

Operating revenues  6.359,790 8.819.473 12,295,473 11,575.073
Net ry. oper. income _ _ 1,049.560 1,512.824 2.832,508 2,323,899
VirLast complete annual report in Financial Chronicle May 7' 32, p. 3449

Missouri-Kansas-Texas Lines.
Month of September- 1932.

Mileage operated (avg.) 3,294
Operating revenues  $2,294,914
Operating expenses  1,485,197
Available for interest.... 501,715
Int. chgs., Incl. adj. bds 405,248

1931.
3.293

$2,948,496
1.912,099
680.367
405,714

1930.
3,188

$3,921,429
2,435,233
1,206.421
406,180

1929.
3,188

64.762,0'
3,202,1
1,062.6
416,7

Net income  $96,466 $274,652 $800,241 $645,E
9 Mos. End. Sept. 30-

Mileage operated (avg.) 3,294 3,223 3,188 3,1
Operating revenues $19,999,810 325,703.795 333,703.193 841.719.1
Operating expenses  14.677,378 19.219.072 23,586,471 28,743.2
Available for interest.... 2.383,894 3,174,285 6,781,942 9,188,33u
Int. chgs., incl. adj. bds 3,647,444 3,651,685 3,673,416 3.827.389

Net income def$1,263,550 def$477.400 33,108,525 35360.940
larLast complete annual report in Financial Chronicle May 7 '32, p. 3444
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Maine Central RR.
Month of September- 1932. 1931. 1930. 1929.

Railway oper. revenues- $875,456 $1,224,174 $1,637,278 $1,836,655
Surplus after charges__ _ def13,330 32.215 127,514 146,070
9 Mos. End. Sept. 30-

Railway oper. revenues_ $8,668,777 $11,630,591 $14,600,614 $15,027,052
Surplus after charges___ def378,816 113,539 863,747 1,122,962
.'Last complete annual report in Financial Chronicle Apr. 2 '92, p. 2514

New York New Haven 8c Hartford RR.
Month of September- 1932. 1931. 1930. 1929.

Total oper. revenue_ _ $6,022,517 $8,228,183 $9,753,110 $12,385,597
Net ry. oper. income- - - 1,024,532 1.451,442 2,041,828 3,209,739
Net after charges  35,849 637.783
9 Mos. End. Sept. 30-

Total oper. revenue- - _ -$56,988,529 $76,626,346 590.130,9593104,249,765
Net ry. oper. income_   8,371,236 13,863,592 18,127,388 23,423,116
Net after charges  def39,394 6,909,572
arLast complete annual report in Financial Chronicle April 2 '32, p. 2513

New York Ontario 8z Western Ry.
Month of September-., 1932. 1931. 1930. 1929.

Operating revenues  $977.263 $1,000,665 3961,185 81,114,241
Operating expenses  692,737 724.327 675,869 886.986

• Netrev. from ry. oper. $284,526 $276,338 $285.316 $227,255
Railway tax accruals__ _ 55,000 42,500 42,500 45,000
Uncollectible ry. revs__ - 7 92 115 5

Total ry. oper. income 8229,519 $233,746 $242,701 $182,249
Eq. & it. fac. rents (net) Cr52,474 87,145 53.710 59.339

Net oper. income- - $177,046 $146,062 $188,990 $122,910
9 Mos. End. Sept. 30-

Operating revenues_ - - - 88,017,635 $8,834.394 $8.320.947 39.483.614
Operating expenses__ - - 5.658,504 6,358.040 6,677,045 7,665.045

Net rev. from ry. oper. $2,359,131 $2,476,354 $1,643,902 $1,818,568
Railway tax accruals  435.000 382,500 382,500 405,000
Uncollectible ry. revs__ _ 722 1,479 699 316

Total ry. oper. income $1,923,409 $2,092.374 $1,260.702 $1.413,252
Eq. & it. fac. rents (net) Dr507,489 625,861 415,454 512,265

Net oper. income  $1,415.920 31,466,513 $845,248 $900,986
Last complete annual report in Financial Chronicle April 9 '32, p. 2712

Norfolk & Western Ry.
Month of September- 1932. 1931. 1930. 1929.

Aver, mileage operated_ 2,268 2,282 2,240 2,240
Net ry. oper. Income...... 82,127,108 $2,377,048 $3,248,174 84,244,184
Other inc. Items (bal.). _ 165.320 319.453 280.236 172,608

Gross income $2,292,428 $2,696,501 $3,528,411 $4,416,792
Int. on funded debt_ _ _ _ 339 M5 363.008 411.020 397,053
Net income *1.9b2,/s3 *2.333.493 $3,117,390 $4,019,739

Prop, of oper. expenses
to operating revenues_ 52.89% 59.43% 59.95% 54.20%

Prop, of transp. expenses
to operating revenues_ 22.96% 24.69% 22.69% 20.48%
9 Mos. End. Sept. 30-

Aver, mileage operate& 2,268 2,253 2,240 2,240
Net ry. oper. income- _ _$11.464.611 $17,075,533 $25,526,991 $27,387,788
Other Inc. items (bal.) 1.342.263 1.964.052 2.054.063 1.379,337

Gross income $12,806,874 $19,039.585 $27,581,055 $28,767,126
Int. on funded debt  3 104.492 3.429.604 3.720.340 3.210.452
Net income $9,702,382 $15,609,980 $2,3,860,715 525.556,673

Prop. of over. expenses
to oper. revenues 63.92% 63.63% 59.50% 57.87%

Prop'n of transp. exp.
to oper . revenues 26.51% 26.24% 23.87% 22.97%
00-Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2509

Pennsylvania RR. Regional System.
Month of Sept.- 1932.

Revenues-
Freight  18,578,091
Passenger  4,854.623
Mail  938,501
Express   580.347
All other transportation.. 565.054
Incidental   840,889
Joint facility-credit_ _ _ 38.507
Joint facility-debit.. _ - - 6,033

1931.

26,067,213
7,062,352
1.021,798
848,172
803,961

1,213,776
48,444
5,397

1930.

33,919,443
9,724.995
1,034,784
1,149,502
1,055,497
1,653,344

78,674
6.798

1929.
$

42,277,049
12.252,695
1,602,047
1,588,329
1,298.518
1,802.970
221,053

7.069
Railway oper. revs_ _ _ 26,389,979 37,060,319 48,609,441 62,035,592
Expenses-

Maint. of way & struc  1,752,318 3,198,742 5,804,280 8,158,586
Maint. of equipment_ _ _ 4,787,568 7,137,130 8,690.650 11,036,913
Traffic   525,935 705.758 811,729 900,356
Transportation  9,172,361 14.110,863 17,098,932 20,337.909
Miscellaneous operations 320,100 505.485 623,440 699.859
General   1,364.510 1,527.239 1.661,072 691,118
Trans. for inv.-credit  6.177 34,196 57,524 76,848

Railway oper. exps_ 17,916,615 27,151.021 34.632,529 42.757.893- -
Net rev, from ry. oper- 8,473,364 9,909.298 13,976,912 19.287,699-
Railway tax accruals_ _ 3,018.400 3.201.000 3,769,516 4,142.124_
Uncollectible ry. revs__ _ 7.493 3.700 5.747 4.730
Ry. operating income_ 5,447,471 6,704,598 10,201.649 14,840,845

Equip. rents-deb. bal  780,934 1,065.775 1,162,872 1,039.425
Jt. facil. rents-deb. bal. 160,793 46.341 75.283 121.179
Net ry. oper. income_ 4.505.744 5,592,482 8,963,494 8.680,241
9 Max. End. Sept. 30-

Revenues-
Freight 170.665,008 244,542,289 308,248,614 368.770,784
Passenger  46,983,902 68,561,359 90,506,924 102.536.781
Mall  8,861,876 9,397.842 9,760.122 13,133,447
Express   4,755.528 8.741,375 10,105,303 12,460,894
All other transportation_ 5.393,355 6,953,772 9,226,151 10,587.160
Incidental   8,505.597 11,243.787 14,346,451 15,393,006
Joint facility-credit  356,888 530.586 675,179 664,090
Joint facility-debit__   76,466 60,394 61,749 62,575

Railway oper revs. ..245,445,688 347,910,616 442,807,015 523,383,587
Expenses-

Malin. of way & struc  20,167.868 41.616,048 54,579,758 66.186,620
Maint. of equipment_ 49.835.110 72,855,650 85.775.404 99.722,745
Traffic   5,598.738 7,017,490 7,829.940 8.164.004
Transportation  94,298,318 135,251,875 162,044,867 177,860.407
Miscellaneous opera'ns_ 3,353,478 5,057,138 5,843,547 6.480.897
General   12.748.818 14,269,299 15,282,050 14,815,305
Trans. for Invest -credit 366,755 244,997 328.781 503,328

Railway oper. exps 185.635.575 275,822,503 331,026.786 372,526.750
Net rev, from ry. oper  59,810,113 72,088,113 111,780.229 150,858,837
Railway tax accruals  22.539.500 23,455,600 27,622,439 31,492,891
Uncollectible ry. revs- - - 61,657 84,251 71,160 72,108

Railway oper. Income_ 37,208,956 48,568,262 84,100.448 119.291,838
Equip. rents-debit bal. 7.602,383 9,370,280 9,736,629 10.811.915
Joint facil. rents-debit_ 873,954 1.108,789 1,325.408 1.417,382

Net ry, oper. income_ 28,732,619 38,089.193 73,038,411 107.245,489
* Excludes following amounts received account of temporary increase in

freight rates allowed by the I.-8. O. O.. which are turned over to the Rail-
road Credit Corp.: 8646.625 for the month of September and $5,722.130
for the nine months ended Aug. 311932.
ff'Last complete annual report In Financial Chronicle Apr. 9 '32. p. 2703

Pere Marquette Ry.
Month of September- 1932. 1931. 1930.

Net railway oper. income $15.502 def$10.380 $556,312
Non-operating income__ 46.613 29,164 49.149

1929.
3857.029

Gross income  $62,115 $18.783 $605,462 $905,460
Interest on debt  303.424 304,205 267.174
Other deductions  11,813 13.504 9,874 48,431

Net income def$253,122 def$298,986 $328,412 $212,416
Inc. applic, to sink, and

other reserve funds 31 4

Balance def$532,154 def$298,991 $328,412 $693,043
9 Max. End. Sept. 30-

Net railway oper, inc def$71,340 $876,555 $3,900.388 $8,224,910
Non-operating income 410.701 332,590 462,439

Gross income  5339.361 $1,209.134 $4,462,828 $8,863.150
Interest on debt  2,718,568 2,682,181 2,087,121
Other deductions  117,207 120,215 94.082 638.239

Net income  def$2,496,414131,593.261 52,181,624 51.928,274
Inc. applic. to sink, and

other reserve funds_ _ _ 2.049 1,236 2,222

Balance def$2,498,463d131.594.498 52,179.401 $6,934,875
rarust complete annual report in Financial Chronicle May 21 '32, p. 3813

St. Louis-San Francisco Ry. Co.
-Month of September- -9 Max, End. Sept. 30-

1932. 1931. 1932. 1931.
Operating mileage  5,890 5,890 5,890 5.891
Freight revenue  53.186.566 53.882.116 326.590,937 336,180,770Passenger revenue  240,594 411.496 2,475,718 4.326,345
Other revenue  318.184 385.775 2.851.996 3,823,575

Total oper. rev  53,745,344
Maint. of way & struc  522.775
Maint. of equipment_   770,947
Transportation expenses 1,213,608
Other expenses  290,498

54,679,388 $31,918.651 $44,340,690
559,334 4,612,107 5,014,146
854,491 7,069.703 7,921,293

1,597.021 11,562,288 16,054,771
342.266 2,710,939 3.386,635

Total oper. expenses-- 52,797.828 33,353.112 $25.955.036 $32.376,844Net ry. oper. Income_ _ _ 542.727 940.912 2,155,605 8,007.346Balance avail, for int-- 561,881 948.209 2,257,068 8.614.629Balance  def563,472 def173.085 7.879.594 def1,359,385
Ka-Last complete annual report in Financial Chronicle June 18 '92, p. 4485

Soo Line System.
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.)

Month of September- 1932.. 1931. 1930. 1929.Net after rents  $357,860 $275,521 $1,491.545 $1,328,186Other income net-Dr  98.887 99,990 24.791 152,947
Int. on funded debt-Dr 510,250 506.556 565.272 588.304

Net deficit  $251,278
Division of net between:
Soo line  Cr12.636
W. C. By. Co  Dr263,914

System  Dr$251.278
9 Mos. End, Sept. 30-

Net after rents Dr$1,615,329
Other Income-Dr  845,503
Int. on funded debt-Dr 4,698,453

Net deficit-Dr  $7,159,285
Division of net between:
Soo line-Dr  4,537,449
W. C. By. Co-Dr... 2,621,836

System-Dr  67,159,285
'Last complete annual report in Fi

Southern P
Month or September- 1932.

Aver. miles of road oper_ 13,701
Revenues-

Freight  $9,603:713
Passenger  1.749.783
Mail  303,886
Express  351.906
All other transportation 307.110
Incidental  294,297
Joint facillty-Cr  9.956
Joint facility-Dr  35,881

Railway oper. revs- - -512,584,771
Expenses-

Maint. of way & struc- 1.283,758
Maint. of equipment._ - 2,110.936
Traffic  422,328
TransPortation  4,498.616
Miscellaneous  203,798
General  779,966
Trans. for inv.-Cr_   def17,350

$331,025 Cr5901,480 Cr$781,341

Dr168,710 Cr966.366 Cr653,144
Dr162,314 Dr64,886 Cr48,698

Dr$331.025 Cr$901,480 Cr701.843

5565.036 $3,189.321 88,020,465
417,774 155.007 803.111

5,062.698 5.045,183 5.818,845

$4,915,435 $2,010.869042.161,349

3,005,513 478,081 Cr1,271.410
1,909,922 1,532,787 Cr128.536

54,915,435 $2,110.869 Cr1,400,007
nancial Chronicle May 14 '32, p. 3628

acific Lines.
1931. 1930.
13,814 13,843

312,550,780 $18,352,674
2,562.272 3,402,280
384,335 401.009
439,848 546,542
447,212 496,478
430,165 525,938
18,962 24,012
53.253 75.107

1929.
13,803

$21,143,807
4.260,669
681,941
570.084
638,270
663.637
35,433
104.018

$16.780,321 $23,673,828 827,789,827

1,902.012 2,505,763
2,582,749 3.330,330
502,561 529,194

5,959,375 7,421,174
311.131 351,784
824,717 907,095

def23,919 def124,458

3,347,637
4,463,390
602,196

8,773,879
373,186
940,383
157.771

Railway oper. exp... - $9,282,050 $12,058,625 $14,920,882,318,342,901
Income-

Net rev, from ry. oper__ 3,302,720
Railway tax accruals__ 1,184.992
Uncollectible ry. revs-- - 5,896
Equip. rents (net)_- --- 580,574
Joint facility rents (net) 20,740

4,721,696 8.752,94,5
1,423,176 2,804,067

4,544 5,291
563,027 822,448
27,550 51.795

9.446,925
2,102,868

3,224
999.191
61,051

Net ry . oper. income- $1,510,518 $2,703,399 $6,069,342 $6,280,588
9 Mos. End. Sent. 30-

Aver. miles of rd. oper- 13,718 13,820 13,842 13,631
Revenues-

Freight $80,527,821 5114466,274 3146674,999 8173192,982Passenger 
Mall  

17.304,700 26,194,229 33,960,431 38.647,274
3.213.814 3,511,296 3,649,229 5,072.682Express  2,853,103. ,7 5 4,878,340 5,688,954All other transportation- 2,755,040 3,781.680 3.854.910 5,654.085

Incidental  2,734,566 3,838,871 4.962.106 6.126.615Joint facility-Cr  101.057 169,757 217,715 278,517Joint facility-Dr  632,288 763,486 -950,670 1.048,813

Railway oper. revs_3108,657,813
Expenses--

Maint, of way and struct 12,877.770
Maint. of equipment... 20,507,342
Traffic  3,958,319
Transportation  41,614,261
Miscellaneous  1,997.346
General  7,258,502
Trans. for Inves.-Cr  158,216

By. oper. expenses-- -$88,055,323
Income-

Net rev, from ry. oper- 20.602,490
Ry. tax accruals  11,901.964
Uncoil. railway revenues 45,768
Equip. rents (net)-Dr. 5.120,224
Joint fac. rents (net)-Dr 348,625

5155060,355 8197247,061 5233612.297

19,479,788 25,766.715 29,662,038
27,153.789 35,342,264 40,549,549
4,837,488 5,550.177 5.850,850

56,767,411 67,542,890 76,915,448
2.845.504 3,642,267 4,310.637
7,782,151 8,610,676 8,604,855

def472,031 def1,299,800 1.124,238

5118394,101 8145155391 8164569,141

36,666,254
12,824,560

48,429
5,914,897

41,005

52,091,869 69,043,155
14,607,909 17.205.057

60.422 60,120
6,260.243 6,554,812
113.988 71.530

Net ry, oper. income_ 33,185.908 317,837,361 831.049.304 345,151 635
rirLast complete annual report in Financial Chronicle May 7 '92, p. 3454

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



Volume 135 Financial Chronicle 2983

Gross earnings 
Oper. expo., Inc.

St. Louis Southwestern Ry. Lines.

Month of September- 1932. 1931. 1930.
Net ry. oper. income_ - _ $45,725 $248,840 $92,407
Non-operating income_ 9.194 10,900 9,242

Gross income 
Deduct, from gross Inc_

$54,919
287,554

1929.
$525,570

10,125

8259,740 8101,650 8535,696
250,041 244,828 215,633

Net income defS232,635 $9,698 def$143,178 $320,063

9 Mos. End. Sept. 30-
Net ry. oper. income.. _ _def$299,352 $1,709,567 $1,777,368 $2,553,030
Non-operating income 98.908 104,627 114,371 164.519

Gross Income def$200,444 $1.814,194 $1.891,739 52.717.549
Deduct. from gross Inc_ 2.470.904 2.238.889 2,090.606 1,968,404

Net income def$2,671,348 def$44,695 def$198,866 $749,144
reLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2325

Texas & Pacific Ry.
Month of September- 1932. 1931. 1930. 1929.

Operating revenues  81,743.738 $2,124,550 92,990,508 $3,560,714
Operating expenses  1,196,237 1,543,175 2,066,769 2.515,247

Net ry. from oper___ - 8547 .501 3581.375
Railway oper. income_ _ _ 456,950 456.875
Net ry. oper. income- - - 372,394 334,446
Gross income  404.895
Net income  52,063 9.856
9 Mos. End. Sept. 30-

Operating revenues $15,712,565 $23,224,463
Operating expenses  11,231.589 15,812.105

8923.739 81.045.467
778,638 853,825
652,097 691,719
686,867 797,795
353,809 466,788

$28,880,941 $34,412,243
20,200,832 23,917,671

Net ry. from oper_ $4,480,976 57,412,358 $8,680.109 810.494,572
Railway oper. income_ __ 3,462.006 6.162,357 7,114.019 8,722,923
Net ry. oper. income__ 2,306,595 4,425.402 5.340.652 6,430,264
Gross income  2,655,459 5,697,602 7.269,573
Net income  def557,633 1,541,713 2,646,580 4,522,257
a'Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3267

New York City Street Railways.
(As filed with Transit Commission)

Companies-
Brooklyn & Queens June '32

June '31
12 months ended June '32

June '31
Eighth & Ninth Ayes June '32

(Receiver) June '31
12 months ended June '32

June '31
Fifth Avenue Coach June '32

June '31
12 months ended June '32

June '31
Interboro Rapid Transit-
Subway Division June '32

June '31
12 months ended June '32

June '31
Elevated Division June '32

June '31
12 months ended June '32

June '31
Hudson & Manhattan June '32

June '31
12 months ended June '32

June '31
Manhattan & Queens June '32

June '31
12 months ended June '32

June '31
New York & Harlem June '32

June '31
12 months ended June '32

June '31
N Y & Queens County June '32

(Receiver) June '31
12 months ended June '32

June '31
New York Railways June '32

June '31
12 months ended June '32

June '31
N Y Rapid Transit June '32

June '31
12 months ended June '32

June '31
South Brooklyn Ry Co June '32

June '31
12 months ended June '32

June '31
Steinways Railways June '32

(Receiver) June '31
12 months ended June '32

June '31
Surface Transportation June '32

June '31
12 months ended June '32

June '31
Third Avenue System June '32

June '31
12 months ended June '32

June '31

Operating Gross Deductions Net Corp.
Income. Income. from Income. Income.

$ $ $ $
1.591.970 369.896 179,761 190.135
1,853,813 363.058 147,370 215.688

20,208,708 4,407,356 2,037,814 2,369,542
21,689,814 4,129,957 1,670.609 2,459,349

76,714 54 33.754 -33,700
82,874 5,370 33,756 -28.386
964,078 32,215 138,729 -106.514
983,837 13,169 138,574 -125.405
435.915 85,214 708 84.506
521,423 128,033 1,334 126.699

5,227,570 902,186 8.387 893.799
5,714,849 1,057,932 18,031 1,039,901

3.898,304 1,400.606 1.094,017 306,588
4,251,444 1,604,228 1,313,419 290.809

50,110,266 19,879,860 16,093,219 3,586.641
52,772,840 21,264,927 17,335.214 3,929,713
1,273,857 36,122 463,921 -427,800
1,463.270 192,131 467,476 -275.345
16.210.593 1,151,891 5,570,281 -4,418,390
17,985,184 1,619.635 5,622.783 -4,003.148

542,433 373.069 314,147 58,919
650.956 464.207 335,310 128,896

7,264,286 5,119,543 3,903,423 1,216,121
8,283,394 5,964.563 4,023,080 1,941,484

36,553 10,441 9,985 456
43,492 10,740 10.519 221
472.134 74,061 124.449 -50,388
522.372 108,852 125,935 -17,083
57.530 118,916 63,705 55.211
63,274 113,198 62,998 50,200
745,032 1,402,400 765.046 637,354
793,953 1,349,384 690.560 658,824
02,335 12,052 29,022 -16.970
75.964 7,102 24.810 -17,708

797.800 110,212 292,089 -181,877
900.437 49,588 288.926 -239,338
420.972 69,959 173,928 -103,968
471,975 75.787 141,635 -65.848

5,213.062 808,488 2,105.392 -1,296,904
5,468,020 775,282 1,829,558 -1,054.276
2.743,403 997,594 584,351 413.243
3,040.276 1.076,792 575.068 501.724

34,141,281 12,145.687 0,990.555 5,155,031
36,166,235 12,505.029 6,884.095 5,620.934

74,878 20,252 10,208 10.044
95.964 27,493 12,660 14.833
972,700 309,660 137.268 172.391

1,010.327 241,130 148,769 92,360
60.237 -3,234 6,157 

9:336091

59.628 4,691-982
670.661 36.706 7t,113 -34,577
740.357 17,545 68.630 -51,085
181.946 21,447 26,756 -5,309
198.682 39.160 14.679 24.481

2,172.390 440.319 339,056 101.264
2,136.891 267.539 177,436 90.103
1.009,616 250.837 220.836 30.001
1.167,011 298.547 220.847 77.699

12.826,855 3,106.046 2,645.907 460,13814,085.743 2,943,526 2,654,146 259,379

INDUSTRIAL AND MISCELLANEOUS CO's.

Alabama Power Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of September- 12 Mos. End. Sept. 301932. 1931. 1932. 1931.
$1,326,696 $1.510,282 816,081,791 817,940,843taxes

taxes & maint 

Gross income
Fixed charges 

565.635 670.021 6.799.741 7.653.265

$761,061 $840,260 $9,282,049 $10,287.578
4.591.307 4.426.212

Net income  84.690.741 95.861.366
Provision for retirement reserve  934.350 930.345
Dividends on preferred stock  2.340.097 2,207.983

Balance
Last complete annual

American
Period End. Sept. 30-

Net income after depre-
ciation & all charges_ _

tarn. per sh. on 194.747
shs. cap. stk. (no par)..

larLast complete annual

  $1,416,294 $2,723.038
report in Financial Chronicle Apr. 16 '32, p. 2898

Commercial Alcohol Corp.
1932--3 Mos.-1931. 1932-9 Mos.-1931.

9160.417 1014219.886 $404.822 10858262,828

$0.82 Nil $2.07 Nil
report in Financial Chronicle Mar. 19 '32, p. 2150

Allis-Chalmers Mfg. Co.
Period End. Sept. 30- 1932-3 Mos.-1931 1932-9 Mos.-1931

Bookings  $33.587,242 $6,439,879 $10,149,067 $18,664,756
Billings  3,840,485 7,557,323 11,155.557 23,752.592
Net profit after Fed.

taxes & depreciation.... 1oss543,795 206,712 2,349,694 1,212,773
She, of common stk. out-

standing  1,295,900 1,360,000 1.295,900 1,360,000
Earnings per share  Nil 30.15 Nil

Unfilled orders Sept. 30 1932, amounted to $6,882,843. against 97,136.087
on June 30 last, and $7,915,088 on Sept. 30 1931.
WLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2329

Air Reduction Co., Inc.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Gross income  $2,884,190 $3,802,895 $9,376,346 $12.602,580
Operating expenses  1,994,797 2,437,836 6,291.905 7,902,749

Operating income__ _ _ $889,393 $1,365,059 $3,084,441 84,699.831
Reserves  423.869 513.466 1,246,327 1,551,848
Federal taxes (est.)-- - - 39,604 92,965 170.980 343.864

Net profit  9425,920 9758,627 81.667.130 $2,804.119
Shs. stk. outst. (no par). 841.288 841.289 841,288 841.289
Earnings per share  $0.50 

60.90.9 
$3.33

arLast complete annual report in Financial Chronicle Fe$b1.183 '32, p. 1197

American Ice Co.
Period End. Sept. 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net profit after interest,
deprec. & Fed. taxes  $984.082 $1,765,955 $1,411.820 $2,559.273

She. COM, stock outsVg_ 559.200 566,800 559.200 566,800
Earnings per share$2.74 $3.37

tar Last complete annual report inChronicle Ma$r1;4100 '32, p. 
2161

American Machine & Metals, Inc.
(And Subsidiaries.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Gross profit on sales_ _ $99,249 $226,393 $3341,169
Interest, discount, &c  41,200 144,650 148,115

Gross income  $140,449 $371.043 $489,281 81,103,916
Costs & expenses  154,646 287,910 552,718 934,210
Depreciation  22,280 46,281 63,046 14 .704
Interest on bonds  29,478 35,343 91,398 112,937

Loss  865.955 prof$1,509 5217,878 883,935
Profit on retire, of bonds 54,625 112,773

Net loss  $11.330 Prof$1,509 2105,105 283,935

a'Last complete annual report in Financial Chronicle Mar. 26 '92, p. 2341

American Metal Co., Ltd.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after taxes, in-
ventory adj., int., de-
prec'n & depletion_ _ $791,116 $250,538 $1,412,569 $353,491

WLast complete annual report in Financial Chronicle Feb. 27 '32, p. 1582

American Power & Light Co.
(And Subsidiaries)

(Intercompany Items Eliminated).
12 Months Ended Aug. 31-
Subsidiaries- 1932. 1931

Operating revenues $77.428,650 884,771.321
Operating expenses, including taxes  36,419,574 40,392.659

Net revenues from operation $41,009.076 $44,378,662
Other income  1.175,892 2.332.843

Gress corporate income $42.184.968 $46,711.505
Interest to public & other deductions  16.632.017 16,521.277
Preferred dividends to public  7.114.820 6.480.977
Retirement (deprec.) reserve appropriations  4,509,967 5,244.052
Portion applicable to minority interests  125.627 156.379

Bal. applic. to American Power & Light Co $13,802,537 $18,308,820
American Power C% Light Co.-

Bal. of sub, income applic. to American Power &
Light Co. (as shown above) $13.802,537 918,308,820

Other income  1.016.486 865.855

Total income $14,819.023 519,174.675
Expenses, including taxes  234.638 448.816
Interest to public and other deductions  3.109.152 3.103.573

'Balance applicable to preferred stocks 511.475.233 815.622.286
Dividends on preferred stocks  9.317.105 8,501.112

Balance applicable to common stock  $2.158.128 87,121.174
Note.-Directors took no action in August on the dividend on corn, stock

ordinarily declared for payment Sept. 1 1932.
larLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1950

American Writing Paper Co., Inc.
9 Mos. End. Sept. 30-- 1932. 1931. 1930. 1929.

Net sales  $3,224,028 $5,690,927 $8,002,272 $9,325,318
Mfg. cost of sales, adm.
& gen. expenses 3,176.512 5,379.271 7.517.841 8.750,061

Operating profit  $47,516 $311,656 $484.431 -$575725-7
Other Income  41.443 100.412 76.545 91.504

Total income  $88.959 $412.068 $560.976 $666.761
Interest   232.693 236.348 243,042 245.970
Federal taxes  25.925 39.997
Depreciation  160.401 201.510
Other deductions  130.937 104.500 82.254 87.480

Net profit 1os4435,072 loss$130,390 8209.755 $293,314
Earns. per sh. on 188.077
no par shs. common_ Nil Nil Nil $0.40
For the quarter ended Sept. 30 1932. net loss was $188.457 after taxes

and charges, against net loss of $143.038 in the Sept. quarter of 1931.

121-Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2723

Associated Gas & Electric System.
Consolidated Statement of Earnings and Expenses of Properties Since Dates of

Acquisition (Actual).

12 donths Ended Sept. 30- 1932. 1931.
Electric  875.416.916 878.220.072
Gas  16.952.277 18.522.746
Ice  2,996.160 4.041.354
Transportation  1.840.786 1.988.181
Bleating  1.511.851 1.699.390
Water  1.288.862 1.392.977

Decrease-
Amount. %
82.803.156 4
1.570.469 8
1,045.194 28
147.395 7
187,539 11
104.115 7

Total gross oper. revenues_$100.006,852 $105864.720 $5.857,868 6
Operating exps., maint., all

taxes, &c  55,989,285 66.534.069 544.784 1
Prov. for retire. (deprec'n).- 9.737.287 8,215.697 x1.521.590 x19

Operating income  $34.280.280 541.114.954 $6.834.674 17
x increase.
Not1.-The above figures Include the results of operations of substantlaD

the same properties in both periods.
riirLast complete annual report in Financial Chronicle July 9 'U. p. 285
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Other income  120.638

Archer-Daniels-Midland Co.
3 font/is Ended- Oct. 1 '32. Oct. 3 '31.Net profit after deprec., Fed. taxes, &c  $206,163 $219,860Earns, per sh. on 549,546 she., corn. stk. (no par) $0.26 $0.29
nirLast complete annual report in Financial Chronicle Sept: 3 '32, p. 1657

Associates Investment Co.
9 Mos. End. Sept. 30-- 1932. 1931. 1930. 1929.Cross income from oper_ $1,878.407 $2.343,253 $2,325,096 $2,218,296Interest paid  278,077 323.674 442,858 512,934Comm. on coll. tr. notes
and insurance  128,061 92,541 86,118stades  623,022 659,167 348,756 186,562ranch office expenses  139.581 270,491 440,613 441,569ther expenses  279.709 99.065 133.044 136.656es've for Federal taxes_ 71.947 109.304 101,279 116.093
Net profit to surplus  $486.068 $753,490 $766,005
slance Jan. 1  4.601.595 4.304.213 3.712.081
creased capital  32,827
ndry surplus adjust-
nclaimed div. scrip_   1,756

22.775

$738,364
2,778.413
360.482

Total surplus  $5,089,419 $5.090,530 $1.300.861 $3.877,259
'3Ivs. on pref. stock_ _ _ _ 68,24168.225 68.222 68,148
)ivs. paid on corn, stock 240.000 312,795 231.228 20:1.568
apital surplus debits  2,869

Balance Sept. 30  $4,778,308 $4,709,510 $4.201,411 $3,605,541
Shs.com.stk.out.(no par) 80.000 78.476 77.758 80,000
Earnings per-share  $5.22 $8.73 $8.97 $8.38
lartast complete annual report in Financial Chronicle Feb. 6 '32, p. 1027

Atlantic Gulf & West Indies SS. Lines.
(And Subsidiary Steamship Companies)

-Month of August- -s Mos. End . A u, . 31- -
1932. 1931. 1912. l' '1

Operating revenues  $1,523,647 $1,858,249 $13,619 819 S1 9 f) 6
Net rev. from oper. (incl.
depreciation)  def.77,020 93.516 459,-,

Gross income  df.$13,224 $2,7.179 ' 957tI
Int., rents and taxes  187.452 182 191 I 595.012 I :0 912

Net income df.$200,676 $24.979 df .$1,0 8 255 '313 154
la"Last comnlete annual report in Financial Chronicle M., Y 10 r. 3463

and May 14 1932, p. 3639.

Atlas Powder Co.
(And Subsidiaries)

9 Mos. End. Sept. 30 1932. 1931. 1930. 1929.
Net sales  56.368.646 $9,589,388 $12,867.878 $17.212,357
Cost of goods sold, de-

livery & other exps  6,567,785 9,091.660 11.894,063 15,217,192

Net operating profit_loss5199,139 $497,728
217.281

3973.814 $1,995,165
229,362 313.579

:tress income loss$78.500 $715,009 51,203,177 52,308,744
leral income tax  64,378 128,077 259,688

fet income loss$78,500 $650.631 $1.075,099 $2,049,056
plus begin. of year 4,564.487 8.355,520 8,704,229 8,008,712

:otal surplus  14.485,987 89.006,151 $9,779.328 310.057.768ferred dividends  408.536 443.833 405,000 405,000mmon dividends- __ - 183.621 784.305 784,305 784,305
Surplus Sept. 30  53,893,830 57,778.013 $8,590,024 $8,868,463Earn.per sh.on com.stk_ Nil $0.79 $2.56 $6.29
*Mast complete annual report in Financial Chronicle Jan. 30 '32, p. 839

Atlas Tack Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Ilos -1931.Net loss after taxes &
charges  Prof$4.314 512,371 536,430 350,088
larLast complete annual report in Financial Chronicle Apr. 16 '32, P. 2918

Auburn Automobile Co.
(And Subsidiaries)

Period End. Aug. 31- 1932-3 Mos.-1931. 1932-9 Mos.-193l.
Net sales  54,044.708 38.368,626 512,060,736 335,581.930
Costs & expenses  4.384,459 7,038,681 12,390,917 31.070,637

Operating profit_ ___loss$339.751
Other income  49.671

Total income 
nepreciation 
ther expenses 
:demi taxes 
inority interest 

31,329,945 loss$330,181 $4,511,293
84.137 197.119 284.287

1084290,080 S1.414,082 loss$133.062 54,795.580
152,378 138,210 x526,202 x516,800
21,469 32,379 Sees Sees

Cr8,078 146.737 10,735 408,215
3,586 119,485 Cr66,536 532.119

Net income loss$459,435 $977.271 loss$603,463 $3,338,446
Shs.com.stk.out.(no par) 210,652 199.060 210,652 199,060Earnings per share  Nil $44.91 Nil $16.77x Includes other expenses.
larLast complete annual report in Financial Chronicle Jan. 22 '32, p. 679

Barcelona Traction, Light & Power Co., Ltd.
-Month of September- -9 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Pesetas. Pesetas, Pesetas. Pesetas.se earns, from oper  8.797.799 x8,268.905 81.653,770 79,515,679rating expenses  3.229.779 3,018.959 27,551,578 27,426,513

et earnings  5,568,020 5,249,946 54,102,192 52,089.166Earnings affected by three days' general strike.
ote.-The above figures have been approximated as closely as possible,will be subject to final adjustment in the annual accounts. Theyalso subject to provision for depreciation, bond interest, amortization
other financial charges of the operating companies.

orLast complete annual report in Financial Chronicle July 16 '32, p. 458

Bell Telephone Co. of Pennsylvania.
9 Mos. End. Sept. 30- 1932. 1031. 1930. 1929.

Gross 349.558,990 355.012.365 556.013.729 352,692.530
Net after depreciation &
taxes  10.972.9003, 5 . 36 13,231. 63 13.294,764

Total income  11,288.934 14.269,328 13.730.077 14.115.137
Net income  6.324.003 8.466,432 7.882,509 8,804,367
Pref. dividends  975.000 975,000 975,000 975,000
Common dividends  6.600.000 6,600.000 5.400.000 5.000.000

Surplus def$2.250.997 $891,432 31.607.509 32.829.367
ar 'Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1369

and Feb. 13 '32, p. 1193.

Bendix Aviation Corp.
Piriod ended Sept. 30 1932-3 /os.-1931 1932-9 sfos.-1931.

Net loss after taxes. de-
prec. & tat  $3315,180 pr.3275,631 $367,307 pr.1,787,976

Berns. per sh. on 2,097.-
663 she, cap. stk.
(no Par)  Ni $0.13 Nil $0.85
JarLast complete annual report in Financial Chronicle April 9 '32, p. 2728

Beech-Nut Packing Co.
(And Subsidiaries)

9 Mos. End. Sept. 30- 1932. 1931. 1930. 1929.Net profits 
Previous surplus 
Adjustments 

Total surplus 
Dividend (cash/ 

Profit & loss surplus 
Shs.com.outst. (par 520)
Earnings per share 

x$1,427.359
7.671,826
Dr5.438

x51,618.079
7.589,625

Cr365

y$2,288,852
6,387,563
Cr1.838

y$2,427,139
5,331,272
Dr2.083

59,093.746
1,004.299

59.208.070
1,004.299

58,678.253
1.004.298

$7,756,327
956.487

58.089.447
446.250

33.20

$8,203.771
446.250

$3.63

57.673.954
446.250

$5.13

$6,799,841
425.000
55.03

x After Federal taxes. y Before Federal taxes.
larLast complete annual report in Financial Chronicle Mar. 6 '32. P. 1766

Bethlehem Steel Corp.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-193I.Total income def$541,756 $3,954,960 $1,161,075 517,900,994Interest charges  1,697,488 1,930,181 5,197,656 5,583,674Prey. for deprec'n obsol.
and depletion  3.186,480 3,526,781 9,746,178 10,424.637
Net deficit 

Preferred dividends_
Common dividends 

55.425,724 51.502.002 $13.782,759pf51,892,683
1.750,000 1,645,000 5,250,000
1,600,000 6,400,000

Balance, deficit  $5,425,724 $4,852,002 515,427,759 89,757.317The value of orders on hand Sept. 30 1932 was $23,598,882, against825,724,004 on June 30 1932 and 548,262.342 on Sept. 30 1931.Operations averaged 13.3% of capacity during the September quarter,is-compared with 18% during the June quarter and 32% (luring thet(eptentber quarter of 1931. Current operations are at the rate of approxi-mately 15% of capacity.
'Last complete annual report in Financial Chronicle Mar. 12 '82, p. 1944

(Sidney) Blumenthal & Co., Inc.
(And Subsidiaries)

Period End. Sept. 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.Earnings from operation loss$66.441 $3334,822 5579,379 $365,159Amt. set aside for deprec. 91,939 92,226 290,916 262,203
Net income toast 158.380 $242,596 loss$870,295 5102,956

"Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1876

Bon Ami Co.
(And Subsidiaries)

9 Mos. End. Sept. 30- 1932. 1931. 1930. 1929.Gross profit on sales. --- $1.857,504 51,955.444 52,095,951 52.086.180Profit before deprec., &c. 1.010,246 1,150,804 1.228,784 1,331.414
Depreciation 50.335 46,856 51,856 54,978Federal taxes 124,585 128,392 132,339 149.930Proportion applicable to

minority interest 56 94 82 91
Net profit 5835,270 5975,462 51,044,507 51,126.414Earns, per sh. on 100,000
she. class A stock_ _ _ _ x$8.35 59.75 $10.44 511.26
x Applied directly on class A stock, net profit for first nine-months of1932. is equal to 58.35 a share on the 100,000 class A shares, against $9.75a share in first nine months of 1931.
The September 1932 quarter earnings if applied directly to class A stockare equal to $3 a share, against $3.24 a share in the third quarter of 1931.For the quarter ended Sept. 30 1932, net profit was $300,365 after taxesand charges, equal to $1.37 a share on class A and 81 cents a share on class13 stock. This compares with $324,519 or $1.50 a share on the class Aand 87 cents a share on class 13 stock in the September quarter of 1931.
le"Last complete annual report in Financial Chronicle Feb. 27 '82, p. 1584

Borg-Warner Corp.
9 font/is Ended .Sept. 30-- 1932. 1931.Net loss after int., deprec., taxes & min. Int.  $32.5081011,267.274Earns, per sh. 00 1.209.635 shs., corn. stk. (per $10) Nil $0.87
ta"Last complete annual report in Financial Chronicle March 9 '92, p. 2152

Boston Elevated Ry.
Month of September- 1932. 1931.Receipts-

From fares $1.884,986 $2,163,747From oper. of special cars, special buses & mall serv 1,633 2,037From adv. in cars, on transf., privil. at stations, &c 40,782 61,151From rent of equipment, tracks dr facilities 2,687 4,390From rent of buildings & other property 4.660 5,119From sale of power & other revenue 1.260 7,045
Total receipts from direct operation of the road.. $1,936,011 $2,243,491Interest on deposits, income from securities. &c__ _ 4,526 3.812
Total receipts $1,940,538 52,247,304Cost of Service-

Maintaining track, line equipment & buildings_ _ _ $228,463 3318.322Maintaining cars, shop equipment, &c 286,861 319,328Power 129,222 153,240Transportation exps. (incl. wages of car eery. men) 698,950 811,482Salaries & expenses of general officers 7,120 8.075Law expenses, injuries & damages, and Insurance.. 89,477 102,295Other general operating expenses 90.146 109.487Federal, State & municipal tax accruals 124,589 109,250Rent for leased roads 103,505 103.489Subway, tunnel and rapid transit line rentals__ _ - 232.833 231,732
Interest on bonds and notes 337,678 314,895Miscellaneous items 4,397 4,951

Total cost of service $2,333,245 52.586,752
Excess of cost of service over receipts 392.706 339,448

1125'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1946

Brazilian Traction, Light & Power Co., Ltd.
-- font); of September-- -9 los. End. Sept. 30-1932. 1931. 1932. 1931.Gross earns. from oper_ - 52,241,861 $2,724.941 $22,691.127 $27.385.013Operating expenses  965,177 1.055,044 9.566,717 10.805.357

Net earnings  51.276.684 51.669.897 $13,124.410 316.579.656
The operating results as shown in dollars are taken at average rates ofexchange. They have been approximated as closely as possible, but will besubject to final adjustment when the annual accounts are made up.The above figures are also subject to provision for depreciation andamortization.
Owing to exchange and remittance difficulties, the rate of exchangeadopted for the month is necessarily arbitrary although loss than theofficial rate which is nominal only. The recent disturbance in Brazil isreflected in the reduction in earnings, less than the official rate which isnominal only. The recent disturbance in Brazil is reflected in the reductionin earnings.
10-Last complete annual report in Financial Chronicle June 25 32, p. 4653

Briggs & Stratton Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net profit after charges
and taxes  53.773 $8,451 $17,817 5328,493Earns. per sh. on 300,000
no par stock  50.01 $0.03 $8.06 $1.09 -
UrLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1960
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Brunswick-Balke-Coliender

Period-

Net loss after charges,
adjust., &c 
'la'Last complete annual

Canada

Gross earnings 
Operating expenses

Net earnings 
O'Last complete annual

Financial
Co.

Ilos. Ended- 9 ilos.Ended

Chronicle
City Ice & Fuel Co.

9 Months Ended Sept. 30-- 1932.
Revenue from sales $19.106,396
Cost of sales  6,946.891
Operating expense  5,420,621
Depreciation  1,871,908
Interest  520,862
Federal taxes  597,590

2985

1931.
$24,294,328

8,672,683
6,385,880
1,850,927
545,231
818,499

Sept.
deprec. invest.

report in Financial

Northern
of September-

-3
30 '32. June 30 '32. Sept. 30 '32.

$265,226 $275,900 $848,146
Chronicle Mar. 19 '32, p. 2152

Power Corp.
9 Mos. Ended. Sept. 30

1931. 1932. 1931.
$277.761 $2.544,038 12,471,105
89,560 797,761 795,084

Net income  23.748,524
Preferred dividends  971,356
Minority preferred dividends  67,875

$6,021,108
971,356
67,875

-Month
1932.

$286,136
89.754 Balance for common stock ' 12.709,293 14.981,877

Earnings per share on 1,178,000 shares common
stock (no par)  $2.30 $4.23
garLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2345

$196.382 $188,201 11,746,277 81,676,021
report in Financial Chronicle Mar. 12 '32, p. 1951

Carman & Co., Inc.
(And Subsidiaries.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net profit after all chgs- $14,048 151,277 149,124 $159,787
IZ'Last complete annual report in Financial Chronicle May 14 '32, p. 3641

Century Ribbon Mills, Inc.
(Including Century Factors, Inc.)

9 Mos. End. Sept. 30- 1932. 1931. 1930.
Net after depreciation
and Federal taxes_ _ _ _ $10,014 1135,512 $74,817

Preferred dividends____ 55.352 61,925 68,637
$95,998
74,418

Balance, surplus def.$45,338 573,587 $6,180 $21,580
Earns, per sh. on 100.000
she, of no par common
stock outstanding ._ _ _ Nil 10.73 $0.06 $0.22
For the quarter ended Sept. 30 1932, net profit was 135,434 after charges

and taxes, equal after dividend requirements on the 7% preferred stock, to
17 cents a share on 100,000 (no par) common shares as compared with a net
profit of 533.497, equal to 13 cents a share on common stock in September
quarter of 1931.
WLast complete annual report in Financial Chronicle Feb. 27 '32, p. 1585

Certain-teed Products Corp.
(And Subsidiaries.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
x Gross oper. profit after
deduct. repairs, main-
tenance, deprec.& depl $357,553 1838,952 $970,378 $2,556,893

Inc. from other sources__ 19,847 58,063 71,588 111,260

Total income  1377.400 $897,016 11,041,967 12,668,153
Selling, admin. & gen'l

exps. & bank interest_ 579,941 719.975 1.850,433 2,328,673
Bond interest  135,340 160, 68 411,092 501,376
Income taxes  Cr638 7,937

Net loss  $337,881 prof$17,611 $1,219,558 1169,834
Sundry surplus adjust-

ments, net  29,636 13,389 11,328 26,568

Total lose  $367,517 prof$4,221 11,208.23 1196.402
xAfter deducting:

Depreciation  211.326 231.008 634,597 779.214
Depletion  1.630 2.582 6,847 6.738
rirl.ast complete annual report in Financial Chronicle Mar. 5 '32, p. 1752

Chester Water Service Co.
12 Months Ended Aug. 31- 1932. 1931.

Operating revenues  $499,847 8583,038
x Operating expenses  146,432 140.942
x Maintenance  32,463 21,139
General taxes  17,009 20,751

Not earnings from operation 
Other income 

$303,943 $370,205
5,062 14,447

Gross corporate income  1309.005 1384,653
Interest on long term debt  148.995 148,449
Miscellaneous interest charges  768 3,038
Reserved for retirements, replacements and Federal
income tax and miscellaneous deductions  26,574 43,908

Net income  $132,668 $189.258
Dividends on preferred stock  66,000 66,000
x Problems in connection with purification of water at Chester have

caused increases in both operation and maintenance expenses.
lg'Last complete annual report in Financial Chronicle April 16 '32, p. 2903

Chicago Yellow Cab Co., Inc.
Period End. Sept. 30- 1932-3 Mos.-1931.- 1932-9 Mos.-1931.-

Net income after taxes
and charges  $89,145 8223,906 1536.357 1975,374

Earns, per sh. on 400,000
she, cap. stk. (no par) /0.22 $0.56. $1.34 • 12.44
gaY'Last complete annual report in Financial Chronicle June 4 '32, p. 4161

Childs Co.
(And Subsidiary Companies)

9 Months Ended Sept. 30- 1932. 1931.
Sales and rentals 114.696.208 119,197,572
Cost of sales and general expenses  13,635,392 17.764,006

Income from operation  11.060,815 $1,433,566
Other income  19,151 430,654

Total income  11,079,966 $1,864,221
Interest  548,502 546.137
Income taxes  12,578 29.207
Depreciation  661,524 654.275
Unamortized costs of units discontinued  31.935
Other deductions  9.000

Net loss  1183,574 prof3634.600
Note.-In conformity with the policy adopted by the management in

its last annual report, the above comparative statement of income shows
the combined results of operation of all subsidiary companies (including
real estate companies formerly excluded) for both periods, with a resultant
elimination of all inter-company interest and other transactions. The fore-
going is of course subject to adjustment at the end of the year, when ac-
counts are finally audited.
OrLast complete annual report in Financial Chronicle Feb. 13 '32, p. 1189

Cincinnati Advertising Products Co.

3 foaLh5 Ended Sept. 30- 1932. 119937.16.
Net earnings before Fed. tax  $57.241 

13

Earns, per sh. 00 25,200 she corn. stk. (no par).- $2.27 13.87
Last complete annual report in Financial Chronicle May 21 '39, p. 3827

Cineinxati Ball Crank Co.

3 Months Ended Sept. 30-
1932.

Net loss after deprec. and other charges  $17,682

Clark Equipment Co.
(And Subsidiaries)

9 Months Ended Sept. 30- 1932.
Gross profit  $73,812
Miscellaneous income  47,091

Total income 
Administrative and selling expense 
Cash discount given 
Interest and exchange paid 

1929. Depreciation 
Federal tax 
Loss and amortz. on securities 
Frost minority interest 

$120,903
270.181
16,856

127
201,074

145,357

1931. 1930.
1751,254 11,365,695

46.823 102,042

2798.077 11.467.937
316,682 431,860
43.849 60,338

180 6,485
353,478 474,511
10.071 57,946

45 30 327

Net profit 1oss$512,657 $73,786 $436,469
Surplus at Dec. 31  2,069.492 1,256,277 1,688,741
Refund of tax  335
Surplus adjustment  1,179

Total surplus  $1,556,835 $1,330,063 $2,126,725
Past royalties  19,664
Preferred dividends  60,274 1366,889 1 60,720
Common dividends  1555,899
Dividends to minority interest  78

Final surplus and undivided profit
Sept. 30  51.496,561 1963,1774 $1,490,365

Shares common stock (no par)  237,316 243.816 249.838
Earnings per share  Nil $0.05 $1.50
For the quarter ended Sept. 30 1932 the net loss was $167.687 after charges

and taxes, comparing with a net loss of 1.36,330 in the third quarter of 1931.
t" Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3101

Coca-Cola International Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Gross income  1828,843 $854,268 12.877,216 $3,048,639
Expenses  1,230 684 6,126 5,219

Profit  $827,613 $853,584 $2,871,091 $3,043,420
Dividends  828,384 853,584 2.868,756 3,039,817

Surplus  def$771 $2,335 13,603

re-Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1768

Colonial Beacon Oil Co.
Period Ended Sept. 30- 1932-3 llos.-1931 1932-9 fos.-1931.

Net loss after int., de-
prec., &c  8709,565 $17,009 11,830.371 11.881.029

"Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2154

Colorado Fuel & Iron Co.
(And Subsidiaries)

Period End. Sept . 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.
Profit after expenses &

ordinary tax 1oss$546,193 loss$211.538 $369,670 1523,359
Other income  61,335 63,815 198,112 266.658

Total profit loss$484.858 loss$147,723 km81171,558
Interest  403.188 404,740 1.209,910
Deprec. & exhaustion of

minerals  337,219

1790,017
1.215,429

396.788 1,038,266 1,160.115

Net loss before Federal
taxes  $1,225,265 $949,251 $2,419,734 $1.585.527

12E"Last complete annual report in Financial Chronicle Mar. 5' 32, p. 1768

Commercial Credit Co. of Baltimore.
(And Subsidiaries)

Period Ended Sept. 30 1932- 3 lonths 9 donths
Net income after int., taxes. subsidiary dive., &c- $465,436 11.732.515
Earns, per sh. on 1,000.000 slug., corn. stk. (no par) $0.03 $0.43
larLast complete annual report in Financial Chronicle Feb. 27 '32, p. 1571

Commercial Solvents Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net profit after deprec.,
Federal taxes, &c_ 1305,562 1598,258 1894,836 $1,780,601

Slis.com.stk.out.(no par) 2,530,218 2,530,360 2,530.218 2,530.060
Earnings per share  $0.12 $0.23 $0.35 $0.70

rff-Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1030

Commonwealth Edison Co.
Period End. Sept. 30  1932-3 Mos.-1931. 1932-12 Mos.-1931.

Gross earnings $16,820,897 118,595,880 175,949.685 881,643;441
Net income after charges
and taxes  2,264,108 2,486,440 14,328,991 16,937.443

She. corn. stk. outat'g  1.600,692 1.422,359 1,600.692 1,422,359
Earnings per share  $1.41 11.75 $8.95 $11.91
For the nine months ended Sept. 30 1932, net income was $10,455,335,

equal to 16.53 a share, against 111,946,119, or $8.40 a share, in the like
period of 1931.
larLast complete annual report in Financial Chronicle Feb. 13 '32, p. 1193

(The) Commonwealth & Southern Corp.
(And Subsidiary Companies)

-Month of September- -12 Mm. End. Sept. 30-
1932. 1931. 1932. 1931.

Gross earnings  $9,026,911 113,364,3025118.504.3785133.120,541
Oper. expe. incl. taxes
and maintenance  4,120.898 4,742,349 53,394.528 62,663,752

Gross income  14.9 -6,012 55,621.952 $65.109,850 $70,456,789
Fixed charges, incl. interest, amortiz, of debt

discount and expense, and earnings accruing
on stock of subs, not owned by the Common-
wealth & Southern Corp  39.367.371 36,756,475

Net income  125,742.478 $33,700,314
Provision for retirement reserve  9.568,919 9.540,627
Dividends on preferred stock  8.995,624 8,991,236

1931. Balance   17,177.935 115,168,450

$22,172 afrLast complete annual report in Financial ChronicleMay 14 '32, p. 3634
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Non-operating income- -

Gross income 
Deductions-

Interest on funded debt:
Construction bonds_ _
Purchase bonds 
Addns. & better. bond
Equip. & eaten. bds 
Replace. & Impr. bds_
Purchase contract
Bond anticipat'n notes

2986 Financial
Consolidated Chemical Industries, Inc.

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net profit after deprec.,
Federal taxes. &c____ 379.428 3112.591 $236,748 $351,135Earings per share  40.03 340.40 40.07 341.23
x On 80,000 no par shares class B stock. y On combined 285,000 no parshares class A and class B stocks.
IN-Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1962

Consolidated Film Industries, Inc.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Consol. net profit after'
deprec.. Fed. taxes, &c $198,663 $328,228 $685.273 $1,152,068
tarLast complete annual report in Financial Chronicle May 14 '32, p. 3642

Consolidated Gas, Electric Light & Power Co. of Bait.
Period Ended Sept. 30. 1932-3 Mos.-1931. 1932-9 Mos.-1931.Gross revenue  $6,072.323 36.413,380 $20.447,386 $21,269,461Exp., taxes & deprec  4.242,260 4.309.161 13.822,898 14,223.367
Operating income- - $1,830.063Other income  97,430

$2.104,219 $6,624.488 27,046.094
90.070 323,116 495.461

Gross income  $1.927,493 $2,194,289 $6,947.604 $7,541.555Fixed charges  724,061 771,508 2.179,381 2,277,761
Net income  $1.203,432 21,422,781Prof. & corn. dividends  1.337.613 1.331.174

$4.768,223 $5,263,794
4.010.173 3.988.928

Surplus defS134.181 $91,607 $758,050 $1.274,866Shares conunon stock-  1,167.397 1,166,846 1,167,397 1,166.846Earn. per share  $0.78 $0.98 $3.35 $3.79
rai-Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1758

Consumers Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of September- -12 Mos. End. Sept. 30-
1932. 1931. 1932. 1931.Gross earnings  $2,155,617 $2,407,237 $28,889,475 $31,191,514Oper. exps., incl. taxes

and maintenance...._ 97,247 929,851 11,734,405 13,337,929
Gross income 

Fixed charges 
$1,248,370 21,477,385 $17,155,07J $17,853,584

4,374,374 3,791,668
Net income  212,780,695 $14,061,916Provision for retirement reserve  2.784.000 2,783,000'Dividends on preferred stock  4,185,858 4,054,716
Balance  $5.810,837 $7,224,200
1126"Last complete annual report in Financial Chronicle July 9 '92, p. 294

Container Corp. of America.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after interest,
depreciation, &c  $383,131 $133,019 41,079,687 $301,621x Includes $106.161 profit realized on purchase of bonds and debenturesfor sinking fund purposes.
1:29Mast complete annual report in Financial Chronicle Mar. 19 '92, p. 2154

Corno Mills Co.
9 vfonths Ended Sept. 30- 1932. 1931. 1930.Operating profit & mIscell. income.- $95.395 3229.074 $275.569Depreciation  29.205 29.524 29.000
Net profit before tax 

Provision for income tax 

Net income 
Dividends 

$66.190 $199.551 $246.568
9,323 24.270 29,915

356.867 $175.280 3216 653
125.000 150.000 150.000

Balance def.$68,133 $25,280 $66,653Earnings per sh. on 100.000 shs.
capital stock (no par)  $0.56 $1.75 $2.16

'Last complete annual report in Financial Chronicle Jan. 30 '32, p. 853

Cushman's Sons, Inc.
Period- -12 Weeks Ended- -40 Weeks Ended-

Oct. 8 '32. Oct. 3 '31. Oct. 8 '32. Oct. 3 '31.Net profit after interest,
deprec., Fed. taxes, &c $56,950 $78,728 $461,744 $802,580
erLast complete annual report in Financial Chronicle Feb. 27 '92, p. 1587

Detroit Street Rys.
-Month of September- -9

Income- 1932. 1931.
Operating Revenues-

Railway oper. revenues_ $785,801
Coach oper. revenues__ _ 225,759

Total oper. revenues.. $1,011,560
Operating Expenses-

Railway oper. expenses_ 2599,387
Coach oper. expenses..__ 219,371

Total oper. expenses__ $818,759
Net operating revenue__ 192,801
Taxes assign, to oper___ 96,955

Mos. End. Sept 30-
1932. 1931.

$1,013,927 $11,831,499 $14,386,280
221,368 3,269,080 3,175,861

$1,235,296 $15,100,579 217,562,143

$860.602 $9,014,294 $12,210,476
213,050 2.811.395 2,807.736

21,073,652 $11,825,690
161,643 3,274,889
76,876 998,817

Operating income_ ___ $95.845 $84,767
57,200 7,047

$153,046 $91,814

360.893
9.326
14,572
18,262
25.243

24.179

$64,592
9.791
15.164
18,911
25,890
19.042

$15.018,212
2,543,930
900.497

32,276,072 $1,643,432
205,689 122,989

32.481,761 $1,766,422

$753,943
117,238
179,815
227.084
311,698
53,190
219.156

$785.875
122.890
187.776
234,989
96.446

229.893

Total interest  3152.477 3153.392 31,862,126 31,657,871Other deductions  6,917 7.814 106,241 202.573
Total deductions  3159.395 $161,207 $1,968,367 31.860.445
Net income  def$6,348 def$69,392Disposition of Net Income-

slaking funds:
Construction bonds  $35.870 $42,715

10.931 10.931Purch...se bonds 
Addns. & bett. bonds_ 13.150 13 150
Equip. Sc ext. bonds  15.287 15.287
Repl. & impt. bonds  14,383 14,383
Purchase contract_ 82,191
Bond antic. notes-. 11,301

$513,393 def$94,022

$483,343
133.000
160.000
186.000
175.000
167.123
102.842

Totalsink. funds- - _ 3100.924 3178.661 31,407,308
Residue-Dr  107.273 248.053

TotaL

$519,709
133.000
160,000
186,000
73.356

1,392,680

32.464,746
593.915 2.558.769

  def$6,348 def$89.392 6E61513,393 der$94,022
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Curtis Publishing Co.
Period End. Sept. 30-- 1932-3 Vios.-1931. 1932-9 Vfos.-1931.Net profit after deduc-
tions. depreciation and
reserve for all taxes_ - - 3150,557 32,869.255 35,129.285 310,587,385Preferred dividends_ _ _ _ 1,575.000 1.575,000 4.725.000 4.725.000
Bal. for corn. stock_def$1,424,443 $1,294,255 $404.285 35,862,385Earns, per share on 1,-
800.000 shares com-
mon stock (no par)___ Nil $0.72 $0.22 $3.25lZ'Last complete annual report in Financial Chronicle Jan. SO '32, P. 369

Deisel-Wemmer-Gilbert Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 1fos.-1931.Net profit after charges
and Federal taxes- - - - $124,462 3126.414 3268.473 3453,092Shares common stock
outstanding (par 310) 215.710 238.095 215.710 238.095Earnings per share  $0.44 $0.39 30.83 $1.51tarLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1962

(E. I.) du Pont de Nemours & Co.
(And Wholly Owned Subsidiary Companies)

Period End, Sept. 30-- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Income from operations- $5,392,825 $9,314.821 316,781,819 326,729.009Provision for deprec. &
obsolescence of plants
and equipment  3,244,058 3.125.859 9,771.113 9.284.841
Net income from oper_ $2.148.767Inc. rec. from invest. in
General Motors Corp_ 2,494.666Inc. from misc. & mar-
ketable securities, &c. 1,080.313

36.188.962 57.010.706 317444.188

7,487.465 9,978,666 22,458,930

899.204 3.461.272 3,425.045
Total income  35.723.746 314,575,631 320,450.644 243.328.143Prov. for Fed. inc. tax- 175.151 755.007 664.036 1,860,892Int. on bonds of sub.cos_ 17,499 18.075 53,091 54.308
Net income

Divs, on deben. stock-- 1,632,393 1.596.495 4,891,741 4.582,485
  35.531.098 313.802.549 319.733.517 $41.412.943

Consol. earnings appli-
cable to corn. stock_ $3,898,703 312.206,054 814.841,778 338,830,458Incl. E. I. duP. deN. &

Co.'s equity in undi-
vided profits or lossesof controlled co's not
consolidated, amount
earned on corn, stk. is $3,952,717 812,348.076 514,914,884 $37,157,236Average No. of shs. ofcorn. stk. outstanding
during the period__ _- 10.838.799 11.005.442 10,865.592 11,035,263Amount earned a share_ 50.36 31.12 31.37 33.37

Surplus Account Sept. 30.
1932. 1931.Surplus at beginning of year 3198.933.044 3208.082.685Net income nine months (as above)  19.733,517 41,412,943Adjustment resulting from revaluation of invest-ment in General Motors Corp Dr9,981,220aPremium (excess over par value) received forcommon stock issued under subscription offer 3,120

Total surplus 3208.685.341 3249.498.728Dividends on debenture stock  4.891,741 4.582.485
{

041st quarter  10.957.449 11,063,084Dividends on common stock 2d quarter  8.124.2 11.065,6713d quarter  5.422,472 10,995.366
Surplus at Sept. 30 3179.289,637 3211.792.122a The value of du Pont company's investment in General Motors Corp.common stock, equivalent to 9.981.220 shares, was adjusted on the booicsof the company in March 1932 to 2168.622,618 (316.90 a share), which close-ly corresponded to its net asset value as shown by the balance sheet of Gen-eral Motors Corp. at Dec. 31 1931.

"Last complete annual report in Financial Chronicle Jan. 30 I% p. 838
(S. R.) Dresser Mfg. Co.

Earnings for 12 tionths Ended Sept. 30. 1932-Net profit after deprec., taxes, etc  $161.596Earns. per sh. on 100,000 shs. partic. Class A stk. (no par)_ $1.62OrLast complete annual report in Financial Chronicle Feb. 8 '32, p. 1032

Eaton Manufacturing Co.
(And Subsidiaries)Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after deprec.,

taxes and dividends on
Wilcox-Rich class Astock  $284.357 8114.966 3268,400 $449,205OrLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1963

Engineers Public Service Co.
(And Subsidiary Comparves)
-Month of September- -12 Mos. End. Sept. 30-1932. 1931. 1932. 1931.Gross earnings  $3.691.287 $4,240,499 348.479.999 352,098,688Operation  1,434,413 1,748,122 18,798,153 22,143,147Maintenance  189,361 231,173 2,617.432 3.050,905Taxes  357.472 351,475 4,014.664 4,005,797

Net oper. revenue_ __ _ $1,710,020 31,909,728 321,049,748 322,898,815Income from 0th. sources 113,229 128,761 1,342.764 1,051,584
Balance  81.823.250 32.038,490 $22,392,513 $23,950,400Interest and amortization 722,129 708.088 8,642,002 8,169.200
Balance   31.101,120 31,330,401 313.750.510 315,781,200Reserve for retirements (accrued)  4.639.805 4,983.978
Balance 

Dividends on pref, stock of constituent com-panies (accrued) 

Balance 
Amount applic, to common stock of constituentcompanies in hands of public 

$9,110,705 $10,797,221

*4.333,406 4.383,937

$4,777,298 $8,413,284

34,777 82.819
Balance for dividends and surplus  $4.742,521Dividends on pref. stock of Engineers PublicService Co. (accrued)  2,323,548

38.350,464

2,308.029
Balance for common stock dividends St surplus $2,418,972 $4,044,435Common shares outstanding at end of period___.. 1,909,761 1.810.728Earnings per share  a$1.27 142.12* Includes cumulative dividend not declared of $131,997.50. a Afterdeducting 10% of gross earnings for retirements. Is After deducting 9.6%of gross earnings for retirements.
During a period averaging about 27 years for which records are available,the companies in the Engineers group have expended for maintenance atotal of 9.6% of their entire gross earnings for the period and in addition,have set sable for reserves or retained as surplus a total of 10.2% of suchearnings.

Last complete annual report in Financial Chronicle Mar. 5 '92, p. 1769
•
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Total ince
Income, taxes, &c  21.530 19,709Interest on bonds  62.500 62.500
Int. on floating debt_   5,569

19.600 
258

Bond disct. and can-  
Deprec. and depletion-. 68.713 74,115

Net Income di1251.047 $8.232 dfS665,793 $313.025Dividends 

Volume 135

Electric Auto-Lite Co.
(And Subsidiaries)

9 4 onths Ended Sept. 30- 1932 1931Net profit after deprec., int. Fed, taxes, etc---- $1.458.719 $3,741,074Earns, per share on common stock  $1.39 $3.95WLasi complete annual report in Financial Chronicle Mar. 19 '32, p. 2156

Federal Water Service Corp.
(And Subsidiaries)Consolidated Statement of Earnings From Properties Now Owned (DisregardingDates of Acquisition)

12 Months Ended Aug. 31- 1932. 1931.Operating revenues ., $16,711,557 $17,381,794Operating expenses  4,977,137 5,136,516Maintenance  714,459 748,541Reserved for retirements & replacements  912,179 9C9,667General atxes  1,304,044 1,285,386Reserved for contingencies  170,000 170,000
Net earnings from operation  $8,633,737 $9,131,685Consolidated Statement of Income-Per Books (Including Earnings of PropertiesOnly During Period Owned).
12 Months Ended Aug. 31-1931.Operating revenues $16,730,501 $16,927,692Operating expense  4,985,046 4,919,208Maintenance  715,106 737,231Reserved for retirements and replacements  913,237 859,753General taxes  1,306,467 1,277,931Reserved for contingencies  170,000
Net earnings from operation 

Other income 38.640,644 39,133,569
312.983 694,989

Gross corporate income  $8,953,627 $9,828,559Charges of Sub. Cos.-
Interest en funded debt  5,083.723 4,834,745Amortiz. of debt discount, miscell. interest, &c__   324.809 167,686Dividends on preferred stock: paid or accrued  605,189 1,299,532Dividends on preferred stock-Not declared  736,068Provision for Federal income tax  284,464 257,068
Balance 
Charges of Federal Water Service Corp.-

Interest on debentures 
Miscellaneous Interest & other charges 

$1,919,373 $3,269,528

386,073 384,946
261,775 110.310

Net income  $1,271,525 $2,774,272Dividends paid on Federal preferred stock  $81,440 $983,393Dividends on Federal preferred stock, not declared 917,217
Balance  $272,868 $1,790,878Shares of class A stock outstanding  567.315 567.945Distributable earnings, per share  $0.48 $2.58o'Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2516

Gannett Co., Inc.
(And Wholly-Owned Subsidiaries)9 Mos. End . Sept. 30-- 1932. 1931. 1930.Comb. net profit after deprec., butbefore int., amortiz. dc income tax_ 4778.662 x$1,088.216 21,124,302Net profits after all charges  440,524 608.759 607.805x And including equity of Gannett Co., Inc., In undistributed net profitof controlled companies.

rirLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1965

General American Tank Car Corp.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 M03.-1931.Not profit after charges,
deprec • &Fed• taxes..., 4502.000 $1,031.000 41,270,000 $3,506,000simeap .stk.out. (no par) 745,708 818.833 745.708 818.833Earnings per share  $0.67 $1.26 $1.70 $4.28x Approximate figures.
larLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2348

General Baking Co.
-15 Weeks Ended- -42 Weeks Ended-Period- Oct. 15 '32. Oct. 17 '31. Oct. 15 '32. Oct. 17 '31.Net profit after Interest,

deprec., Fed. tax., &c. $917,703 $1,301,188 $3,032.434 $4.003.426Shares corn, stock out-
standing (par $5) 1,588.697 1,594.799 1,588,697 1,594.799Earnings per share  $0.45 $068 $1.55 $2.14O"Last complete annual report in Financial Chronicle Feb. 8 '32, p. 1034

General Cigar Co., Inc.
Period Ended Sept. 30-1932-3 bs.-1931 1932-9 dos.-1931.Net profit after chgs. &
Federal taxes  $636.246 $844,172 31,420,179 $1,758,049Earns. per sh. on 472.082
shs. corn. stk. (no par) $1.16 $1.60 $2.44 $33.16larLast complete annual report in Financial Chronicle Feb. 6 '32, P. 1035

General Printing Ink Corp.
Months Ended Sept. 30-- 1932. 1931. 1930.Not 97,362,836

Not sales 1 NotCost and expenses I stated stated 1 6,617.517
Operating profit  $240,182Other income  62.415
Total income  $3302,597Other deductions  102,498Federal taxes  35.100

$683,179 $745.319
73.120 88.390

$756.299 $833.709
136.808 121,277
75,300 83.722

Not profit  $164,999 $544.191 $628.710Shares common stock outstanding  185.489 185.210 185.000Earnings per share  Nil $1.91 $2.34For the quarter ended Sept. 30 1932, net profit was $25,710 after chargesand taxes, equal to 64 cents a share on 40.312 shares of preferred stock,comparing with $181,729 or 65 cents a share on 185,210 common sharesin the September quarter of 1931.
or IAN complete annual report in Financial Chronicle Feb. 20 '32, p. 1332

General Refractories
Period End. Sept. 30- 1932-3 Mos.-1931.

df$73,135 $161,815

Co.
1932-9 Mos.-1931.
df3130,758 $802.630

63,987 91.247
187.500 135,417
15.457 32.173
58,800

209.292 230.767

75.000 600.000
Deficit  $251.047 $66.768 $665.793 $286,975Shares capital stock out-
standing (no par) _ _ _ .. 300,000 300.000 300,000 300.000Earns . per sh. on cap.stk. Nil $0.03 Nil $1.04
arLast complete annual report in Financial Chronicle Mar. 19 '32, p. 2158
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Georgia Power Co.

(A Subsidiary of The Commonwealth & Southern Corp.)-Month of September- 12 Mos. End. Sept. 301932. 1931. 1932. 1931.Gross earnings  $1,841,920 $2,055,674 323,105,788 325.455,301Oper. caps., Incl. taxes &
maintenance  773,573 988,396 10,145,002 12,505.293
Gross income  $1,068,346 $1,067,277 312,960.785 312.950,008Fixed charges 5,642,867 5.207,520
Net income $7.317,918 $7,742,488Provision for retirement reserve 1,306.156 1,325.134Dividends on 1st preferred stock 3,446,722 3.390.432
Balance $2,565,039 $3,026,92110'1.ast complete annual report in Financial Chronicle July 9 '32, p. 294

Gillette Safety Razor Co.
(And Subsidiaries)9 Months Ended Sept. 30- 1932. 1931.Net income before charges $6,428,605 37,227,646Interest 400,329 665,458Depreciation 536,142 826,184Income taxes 837,072 502.813

Net profit $4.655.062 $5.233,211Special reserve 
1,800,000

Balance to surplus $4,655,062 $3,433,211Earnings per share on common $1.73 $1.14Indicated net for the third quarter was $1,371.277, or 48 cents a commonshare, comparing with $750,866 or 18 cents a share (after $600,000 specialcharges) in the third quarter of 1931. Net for the third quarter last yearbefore the special obsolescence charge was $1,350,866.
rarLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2530,and Mar. 19 '32, p. 2158.

Graham-Paige Motors Corp.
(And Sudsidiaries)

Period Ended Sept. 30-1932-3 Mos.-1931 1932-9 fos.-1931.Net loss after taxes Ss
charges  $715,980 $1,400,391 $965,777 $2,233.447fa'Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2342

Granby Consolidated Mining Smelting & Power Co.,Ltd. 3 Mos. End.  9 Mos. End.Period- Sept. 30 '32. June 30 '32. Afar. 31 '32. Sept. 30 '32.Operating profit  $40,995 $46,273 $97,577 $184,845.Depreciation  196,957 196,957 196.956 590.871Depletion  127,916 121,423 120,702 370,042
Net loss  $283,878 $272,107 $220,081 $776,06810-Last complete annual report in Financial Chronicle April 23 '32, p. 3105-

Granite City Steel Co.
9 .tfonths Ended Sept. 30- 1932. 1931. 1930. 1929.Sales  $3,398.802 $5,809.942 $3,163,864 $11,772,473Costs. exp. & deprec  3,139.430 x5,429,598 x7.457,177 x10,263,787Depreciation  " 270.000 See x
Balance loss$10.628 $3380.344 $706.687 $1,508.686.Other Income  23.893 30.129 99,535 80.146
Total income  $13,265 $410,473 $8806,222 $1,588,832.Spec. charges, incl. Fed.
taxes  4,193 71,129 117,063 226,809
Net profit  $9,072 $339,344 $689,159 31.362.023Preferred dividends.. 

23.400Common dividends  471,182 877.041 511.607
Deficit  $9,072 $131,838 3187.882 sur3827.016,Earns. persh. on 292.347
shs. corn. stk. (no par) $0.03 $1.16 $2.36 $4.54xIncludes depreciation.
Earnings for the quarter ended Sept. 30. 1932, follows: Sales (net)31.123.014: costs and expenses 31.016.909; depreciation $90,000: balance$16.105: other income $5,585; total Income 321.690: special charges $1,784;net profit $19,906.
IarLast complete annual report in Financial Chronicle April 2 '32, p. 2531

Hackensack Water Co.
9 Months Ended Sept. 30-- 1932. 1931. 1930.Gross operating revenue  $2,783,793 $2,780,397 $2,776,223Other income  17.304 16.630 20,196
Total Income  32,801,097 32.797.027 32.796,419-Net after expenses, &c  1,464.288 1,473.037 1.465.972Interest  507,139 375.790 419,010-Depreciation  199.810 187.208 179,387Federal taxes  96,025 101.099 85,174
Net income  $661,314 3808,940 3782,401Earns, per sh. on 307,500 shs. com-mon stock (par $25),  $1.89 $2.37 $2.29Net income for the quarter ended Sept. 30 1932 was $243.375 after chargesand taxes, equal to 71 cents a common share, comparing with $309.702,or 92 cents a share on common, in the third quarter of 1931.ig'Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1760

(M. A.) Hanna Co.Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net operating income-- $278.481 $636,286 $767,338 $1,686,198Interest  64.750 70,000 201.250 217.000.Deprec. and depletion__ 53,072 123.304 113,153 297.766
Net Income

Preferred dividends_ - _ 238,738 243,594 723.285 732,124

$160.659 3442.982 $452.935 31.171,432

Balance surplus  df378,079 $199,388 df3270.350 $439.308Shares corn, stock out-standing (no par).   1,016,961 1,016.961 1,016.961 1,016.961Earnings per share  Nil $0.19 Nil $0.43a'Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1771
Hercules Powder Co.9 Mos. End. Sept. 3 - 1932. 1931. 193 . 1929.Gross receipts $12,815,073 $15,523,274 $20,416,664 $25,612,546xNet earns.fr.all sources 598.873 1,218,958 2,444,275 3.738,657Fed. income tax (eat.).... 60.286 131,(11 284,015 502,466

Net profit for period_
- 

3538,587 $1,087.886 $2,160,260 $3,236,190Proceeds fr. sale of cap.
stock in excess of
stated value  110.425 177,765 350,000Surplus at begin, of year 12,254,665 13,329.725 13,380,596 12,863.378
Total $12,793.253 $14,528,036 $15.718,621 316,449.569Divs. on pref. stock 562.276 599,765 599,765 599,765Divs, on common stock_ 950.( 97 1,361.660 1,353,118 1.345.500
Surplus at Sept. 30...$11,280.880 $12,566,611 $13,765.737 314.504,304Shs.com.stk.out.(no par) 605,234 606,234 603,079 598.000Earnings per share  Nil $0.81 $2.59 $4.41x After deducting all expenses incident to manufacture and sale, ordinaryand extraordinary repairs, maintenance of plants, accidents, depreciation,&c.
larLast complete annual report in Financial Chronicle Jan. 30 '92, p. eirr-
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Hazel-Atlas Glass Co.
(And Subsidiaries.)
 3 Months   9 Months 

Period Ended- Sept. 24 '32. Sept. 26 '31. Sept. 24 '31. Sept. 26 '31.

Operating profit  $1,370.137 32.785,640 $4,220,921 55,741,767

• Cogs. to maint. & repairs 210.182
Deprec., taxes & res., &c 628,503•
Interest 2,819

Net income 8528.632
Dividends paid 411.065

Surplus 3117,567

224,133 626,978 686,608
1,497,518 2,078.185 2.863,761

30,283 9,917

31,063.989 31.485.475 82,181,481
434,474 1.238.478 1,194.804

5629,515 $246,997

ta'Last complete annual report in Financial Chronicle Feb. 27

Hershey Chocolate Co.

(And Affiliated Companies)

3986,677
'32, p. 1589

Period End. Sept. 30- 1932-3 Mos.-1932. 1932-9 Mos.-1931.

Sales    $6,688,038   523.459,130

x Cost of goods sold_ 4.064,422   14,022,202

Expenses 555.269 1,735.488

Operating profits_.. 51,642,036 52,068,347 84.966.820 87.701.440

Other income  66,182 75.451 178,849 184,892

Gross income  $1,708,219 52,143.798 55.145.669 $7,886,332

Cash discount, &c  155,782 135,691 452,184 516.090

Federal taxes  213,460 240,973 610,684 884,428

Net Income  $1,338,977 $1,767,134 54,082,801 $6,485,814

Cony, preferred divs__ _ 259,568 293,480 y790,107 y880,440

Common dividends  1.092.974 883.150 3,277,239 2.649,450

Surplus  df.513,564 $590,504 $15,455 $2,955,924

Shares corn, stock out-
standing (no par)  728.649 706,520 728,649 706.520

Earnings per share  31.48 $2.08 $4.14 $7.93

x Includes reserve for adjustment of inventory fluctuations. y Includes

$1 extra dividend.
ga"Last complete annual report in Financial Chronicle Mar. 12 '32, 

p. 1966

Houdaille-Hershey Corp.

9 Months Ended Sept. 30- 1932. 1931.

Consol. net loss after int. deprec., &c  4296,114prof$486,328

Earnings per sh. on 784.976 shs. cl. 13 stks. (no par)__ Nil $0.10

xBefore dividend requirements of $90,000 on Class A stock of M
uskegon

Motor Specialties Co.
arLast complete annual report in Financial Chronicle April 

9 '32, p. 2733

Household Finance Corp.

(And Wholly Owned Subsidiaries.)

Nine ifonths Ended Sept. 30- 1932. 1931. 1930.

Gross income from operations 59,418.924 59,085,052 $7,800,939

Operating expenses 5,064.260 4,516.045 3.876.691

Net income from operations 84,354.683 $4,569,007 $3,924,248

Other income credits 58,922 15,094 23,118

Gross income 84,413.585 34,584,101 33,947.366

Interest paid 753.991 807.974 578.528

Federal income tax accrued 502,243 459,285 410.058

Other charges 200,517 66,088 18,911

Net income $2,956,834 33.250.754 52,939,869

Balance of surplus Jan. 1 2.891.530 2,918,341 2,671,462

Total surplus 55.848.364 36.169,095 55.611,332

Other charges (net) 58.865 Cr122,880

Cash divs.-Participating pref. stock_ 683,458 529.012 517.503

Cass A common stock 468,394 249,537 214,716

Class B common stock 1,171,979 1,212,969 1,167,901

Stock divs.-Class A common 139.382 194,138

Class B common shares 693,637 1,070,737

Balance of surplus Sept. 30 33,524,533 33,255,693 $2.569,216

Shares combined class A. and B stock
outstanding (no par) 603.416 588.688 554,560

Earnings per share 53.77 34.37 34.08

For the quarter ended Sept. 30 193-, net profit wa
s $1,016,602 after

charges and taxes, comparing with $1,134,425 in 
the Sept. quarter of

Previous year.
ff:N'East complete annual report in Financial C

hronicle Jan. 23 '32, p. 684

Howe Sound Co.

Period End. Sept. 30- 1932-3 os.-1931. 1932-9 4.03.-1931.-

Value of metals produced $492.647 $1 .896.268 $2,205.391 36,729,070

Operating costs  588.157 1,797 262 2.320.649 6.170.912

Operating income_ _- - def$95,510 $99,006 def$115,258 $558,158

Other income  51.823 128,605 208,867 368.252

Totai incom..;
Depreciation 
  def$43,687 5227,611 $93,609 3926.410

39.554 127,751 159,643 379,385

Net income  def$83,241 $99,860 . clef$66,034 $547,025

Earns, per sh.on 496,038
shares (no par)  Nil $0.20 Nil $1.10

la"Last complete annual report in Financial Chronicle M
ar. 5 '32, p. 177

Hudson & Manhattan RR. Co.

-Month of September- -9 los. End. Sept. 30-
1932. 1931. 1932. 1931.

Gross operating revenue $722,404 3853.270 57,027,376 58,152,558

Oper. expenses & taxes__ 378,059 454,555 3.813.381 4,310.693

Operating income-- 3344.345 3398,714 33.213.994 33,841.864

Non-operating incomes_ 26.698 44,710 256,676 391.753

Gross income 3371.043 $443,425 33,470.671 34,233,617

Income charges 313.746 334,800 2,838,031 3,016,043

Net income $57,297 $108,624 $632,640 31,217,573

f0=1....ast complete annual report in Financial Chronicle Apr. 
2 32, p125182

International Business Machines Corp.

(Including Foreign Subsidiaries)

Period Ended Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net income after int.,
res., deprec., & eat.
Federal taxes  31,496,845 31,850.633 $5,038,962 $5,629,125

She. corn. stk. outatands 703.345 669,852 703,345 669,852

Earns. per share  $2.12 $2.76 $7.16 $8.40

t2r Last complete annual report in Financ
ial Chronicle Mar. 12 '32, p. 1945

• International Cement Corp.

Period End. Sept. 30- 1932-3 Mos.-1931. 
1932-9 Mos.-1931.

Gross sales  $4,166,368 $8,938,636 $11,274,825 $23,918,685

Expenses, &c  3,344,935 6,873,986 9,425.679 18,671,513

Depreciation  955,087 1,804,923 2,11:1,293 2,307,748

tat_ tax, contg., &c  385,770 528,247 1.014,518 1.407,317

rNet loss  $519,424 prof3531,480 $1,278,665Pf$1.532,107

Earns, per sh. on 636.171
she, corn. stk. (no par) 

Nil $0.83 Nil $2.41

"Last complete annual report in 
Financial Chronicle April 16 '32, p. 2921

Inland Steel Co.

(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net after expenses  $347,853 $1,242,073 31,112,175 $5.t47,748

Deprec. & depletion_ _ _ _ 643,941 668,157 1.903.786 1,989,647

Interest  472,50) 483,750 1,417,500 a1,561,305

Net income 1084768,588 $90.166 142,209,111 31,496,796

Shares corn, stock out-
standing (no par). _ 1,200,000 1,200.000 1,200,000 1,200,000

Earnings per share  Nil $0.07 Nil $1.24

a Includes Federal taxes.
Note.-Dividend payments in the first nine months of 1931 totaled

$2370,000, as against a net profit of $1,496,796 during the same p
eriod.

With the 50c. payment to be made on Dec. 1 the company will have paid

out $2,850,000 in dividends during 1931.
ItgirLast complete annual report in Financial Chronicle April 2 '32, p. 2532

International Silver Co.

(And Subsidiary.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net loss after deprec. , &c $416,931 $148.578 $1,280,594 $418,120

rail-Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1
967

Intertype Corp.

Period End. Sept. 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.m1

Gross profit  $155,687 • $325,675 $513,578 $1,094,604

Expenses  187.713 223,131 585,725 728,484

Deprec. & tax reserve-- _ 26,947 51,695 83,678 163,515

Net income  loss558,973 $50,848 1os4156,826 $202,604

Shs.com.stk.out.(no par) 221,612 221.612 221,612 221 612

Earns. per sh. on corn .stk Nil 30.22 Nil 56.91

tarLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1
773

Island Creek Coal Co.•
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net income after deprec.
Fed. taxes, &c_ $152,630 $338,317 $656,064 $1,141,609

Earns, per sh. on 593,865
she, corn. stk. (par $1) $0.19 $0.50 $0.90 51.71

OrLast complete annual report in Financial Chronicle April 2 '32, p. 2533

Jones & Laughlin Steel Corp.
(And Subsidiaries)

Period End. Sept. 30 1932-3 Mos.-1931. 1932-9 Mos.-1931.
:Earnings loss$412.423 $528,889 142,362,158 $3,649,903

Deple. & deprec. res.__ _ 1,159,984 1,338,504 3,489.061 3,894,652

Interest on bonds  110.512 124,737 341,640 388,762

Net loss  $1,682.919 $934,352 86,192,859 $733,511

Preferrel dividends_ _ _ _ 440,354 1.027,494 2,054,986 3,082,480

Common dividen1s  864,480

Deficit  $2,123,273 31,961.846 $8,247.845 $4,680,471
x Tchal earnings after deducting all expenses incident, to operating includ-

ing repairs and maintenance of plants and estimated provision of loca
l,

State and Federal taxes.
rirLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1774

(Julius) Kayser & Co.

• (And Affiliated Co..)
3 Mos. End. Sept. 30- 1932. 1931.

Income from operation  $94,961 $287,428

Interest  447 770
Depreciation  118,570 145,786
Reserves for taxes  10,000

Net loss  $24,056prof$130,872
Empl. preferred dividends  8,331 9.950

J. K. common dividends  118,355

Deficit  $32.387 Sur.$2.567
Earns, per aft. on 473,420 she. corn. stk. (no par)  Nil $0.25

at-Last complete annual report in Financial Chronicle April 20 '32, p. 1325

Kelsey-Hayes Wheel Co.

Period Ended Sept. 30 1932- 3 lonths. 9 lonths

Net loss after charges, taxes, &c  5015,079 31,644,695

r"-Last complete annual report in Financial Chronicle Mar. 26 '92, p. 2352

Keystone Telephone Co. of Philadelphia.
(And Subsidiary)

9 Mos. End.Sept. :30- 1932.
Gross earnings  $1,465,189
Net after oper. exps., maintenance &
taxes  756,342

Interest on bonds  405,375
Other interest  37,711

1931.
$1,577.743

776,184
449,646
19.835

1930.
$1,644,274

815,730
459,390
18.092

Bal. avail, for reserve, Federal tax,
dividends and surplus  $313,256 5306,703 $338,298

la"Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2
718

(D. Emil) Klein Co., Inc.

9 los. End. Sept. 30-- 1932. 1931. 1930. 1929.

Net profit after charges
and Federal taxes_ - - - $168.000 $241.000 $244,848 $250,525

Earns.persh.on com.stk. $1.37 $1.99 $1.94 $1.98

larLast complete annual report in Financial Chronicle Jan. 23 '32
. p. 685

Lehigh Coal & Navigation Co.

12 Months Ended- Sept. 30 '32. June 30 '32. Mar. 31 '32.

Net inc. after int., taxes & all charges $2,264,558 32,370,954 32,384,142

Earns, per sh. on 1,930,065 shs. cap.
stock outstanding  $1.17 $1.23 $1.23

Taking into account the undistributed inceme and loss of 
subsidiary

companies owned or controlled, the consolidated net income after 
depletion,

depreciation „reserves and interest charges was 81.163,808. This 
compares

with $1,409,704 for 12 Months ended Juno 30 1932 and $1,811,178 
for 12

months ended March 311932.

• IN-Last complete annual report in Financial Chronicle Feb. 2
0 '32, p. Ina

Libbey-Owens-Ford Glass Co.

Period End, Sept. 30-- 1932-3 Mos.-1931. 1932-9 MOS.-1031.

Manufacturing profit_ _ 5402.022 $828,585 52,250,403 52,518.683

Depreciation  460,326 734,456 1,390,310 1,912,581

Loss 
Other income 

Total loss 
Interest, discount, &c. _
Adm. & selling exp.,
contg., &c 

Loss on gas company_ _ _

$58,304 prof.$94.129 5860,093 $606,102
50,258 149,722 295,162 262,362

$8,046 prf.$243,851 81,155.255 $868,464
100,490 126,644 319,543 126,643

350,566 459,619 1.246.684 1,256,324
27,935 27,935

Net loss  $487,037 $342,412 $438.907 $514,503

Ki'Last complete annual report in Financial Chronicle April 2 '82
, p. 9536
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Lily-Tulip Cup Corp.

12 fonths Ended Sept. 30- 1932. 1931.
Net income after deprec Fed. taxes, &c  $388,940 $618,875
Shs. corn. stk. outstanding (no par)  189,545 189,500
Earnings per share  $2.05 $3.15
Pr Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1963

- . Lindsay Light Co.
Period End. Sept. 30-- 1932-3 Mos.-1931. -1932-9 Mos.-1931.Net profit after charges
& taxes  loss$7.111 $39,469 23,046 $92,465earns. per sh. on 60.000
shs. (Par $10)  -.11 $0.59 $0.20 $1.35
OrLasl complete annual repot in Finactal Chronicle Feb. 13 '32, p. 1207

1932-9 Mos.-1931.
$5,355,189 $10,423,579
x5.779.940 9.956.353

Period End. Sept. 30-

Link Belt Co.
(And Subsidiaries)
1932-Month-1931.

Sales to customers $609,189 $985.744
Cost of sales 625.546 958.931

Net profit on sales df.$16,357 $26,813
Other income 26.805 29,950

Total income $10,448 $56,763
Sundry chgs. to income_ 21.271 2.768
Federal tax estimate 8,572

Net credit to surplus df.310.824 $45,424

df.$424,752 $467.226
236.679 259,351

df.$188.073 $726,577
131.736 24,822

83,233

df.$319,809 $618,522
x Includes depreciation of $416,675.
For the quarter ended Sept. 30 1932 the net loss was $26,655, after taxes

and charges, comparing with a net profit of $166,540, equal to 14 cents ashare on the common stock in the Sept. quarter of 1931.
5' Last complete annual report in Financial Chronicle April 23 '32, p. 3107

Loose-Wiles Biscuit Co.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 1ifos.-1931.Net profit after Federal
taxes, deprec. & int.,
but before approp. for
sinking fund muir__- $187.483 3403.363 3978.753 $1,470.796Shares com, stock out-
standing (par $25)_-- 547,991 548.303 547,991 548,303Earnings per share  $0.23 $0.61 $1.44 $2.31
WLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1775

Mexican Light & Power Co.
(And Subsidiaries)

-Month of September- -9 Mos. End. Sept. 30-1932. 1931. 1932. 1931.Pesos. Pesos. Pesos. Pesos.Gross from operations  2,175,180 1.884,890 19.318.130 17.799,305Oper. & deprec. °rm. - - 1,425,730 1,131.170 12.299,700 10,158.515
Net earnings  749,450 753,720 7.018,430 7.640,790The operating results have been approximated as closely as possible, butwill be subject to final adjustment when the annual accounts are made up.. of Last complete annual report in Financial Chronicle July 16 '32. p. 458

Mexico Tramway's Co.
( And Subsidiaries)
-Month of September- -9 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.Pesos, Pesos. Pesos. Pesos.Gross earns, from oper  699,150 760.380 6,013,350 6.966.810967,880 845.400 7.922,740 7,695,800
Oper. & deprec. exps___

Net earnings-Dr_ _ _ _ 268.730 85,020 1.909,390 728,990The operating results have been approximated as closely as possible, butwill be subject to final adjustment when the annual accounts are made up.gip-Last complete annual report in Financial Chronicle July 16 '32. v. 468
Midland Steel Products Co.

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after all expenses
but before deprec_ - $53,720 xprof.$63,530 $30,405xpf 4811,455x Meer depreciation.
arLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1970

Milwaukee Electric Ry. & Light Co.
12 Mos . End. Sept . 30- 1932. 1931. 1930. 1929.Operating revenues_ _ _ _326,533,478 $29,579,574 $331,462,978 $331,298,390Operating expenses  14,872,774 16,575,980 17,457.696 17.643,496Taxes  3,891,000 3.971,499 3,713,034 3.567.327
Net oper. revenues_ _ _

Non-oper. revenues_ _ _

Gross income 
Int. on funded debt 
Amort. of bond discount
Other int. charges (net)_
Depreciation reserve_ _ _ _

$7.769,704 89,032,094 $10,292,248 310,087.568241.317 495.828 274,201 292.088
38.011.022 39,527,922 310.566,450 810.379.6563,201,467 3,140,900 2.884,674 2,463,850149,657 167,455 182,533 173,573Cr6,313 Cr124,241 Cr517,899 Cr351,3742,700.458 2,915,402 2,929,675 2.831.422

Balance   $1,965,752 33,428.406 35,087,467 35.262.184Preferred dividends  1,398,257 1,487,210 1,378.781 1.295,198
Bal. for com.divs.&sur $567,495 31.941,196 33.708,687 33.966.987rifLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1766

Monsanto Chemical Works.
(And Subsidiaries.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Congo'. net _profit after
charges & Fed. taxes-- $201,821 $361,720 8736.042 $1,033.174She. corn. stk. outstand-
ing (no par) 429,000 429.000 429,000 429,000Earns, per share  $0.47 • $0.84 $1.71 $2.40Consolidated income account for the 9 months ended Sept. 30 1932,follows: Cross profit, 32,822,740; expenses, 8976.880: depreciation, 3700,510;research expenses, $280,281; profit, 3865.069; other income. $24,655;total income. $889,724; Federal taxes, $153,682; net profit. $736,042.
arLast complete annual report in Financial Chronicle Mar. 23 '32, p. 2354

Mullins Manufacturing Corp.
9 mos. End. Sept. 30-- 1932. 1931. 1932. 1931.Gross profit  $41,788 $139,410 $267,903 3519.773Expenses & deprec  36.721 120,982 248,611 427.054
Operating Profit  $5.067 318.428 $19,292 $1922:776199Other income 4,717 1,626 7,744

'Total income  $9.784 $20,054 827.036 $105.488Interest, &e  16,790 2,705 32,689 3,900
Net loss  $7,006 prof.$17,349 $5.653 prof.101,588Preferred dividends 50,356 151,068
Deficit  57,006 833,007 $5,653 $49,480
or Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1594•

National Acme Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after deprecia-
tion and interest  8220.812 8297.728 3730.975 $772,456

Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1971

National Distillers Products Corp.

9 Mos. End. Sept. 30-
Oper. profit after deprec
Interest 
Subsidiary pref. divs_
N. D. P. pref. divs 

(And Subsidiaries)
1932. 1931.

3466.804 3763,755
61.339 43.506

343,733
284,179

1930.
3740.425
79.376
316.395

1929.
$608,106
145,261

Net profit before Fed-
eral taxes  $121.286 3376,516 8344.654 $462.845

For the quarter ended Sept. 30 1932 profit before Federal taxes was$86,036, against loss of $4,621 in the September quarter of 1931.
10"Last complete annual report in Fnancial Chronicle Feb. 13 '32, p. 1208

National Steel Corp.
(And Subsidiaries.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net profit after int.,
deprec. Fed. taxes, &c 3155,075 3326.113 $1,308.874 53.774,610Earns, per sh. on 2,156,-
832 shs. cap. stk. (no
par)  $0.07 $0.15 $0.60 $1.75
Detailed income account for the nine months ended Sept. 30 1932 fol-

lows: Operating profit. 35.531.006; depreciation and depletion. 32.391.982:
interest, $1,604,149; Federal taxes, $226,001; net profit $1,308,874.
arfast complete annual report in Financial Chronicle Mar. 19 '32, p. 2164

(The) Nevada-California Electric Corp.
(And Subsidiary Companies)

-Month of September- -12 Mos. End. Sept. 30-
1931. 1932. 1931.

8395,505 35.187,120 85,760.317
17,914 182,264 216,033
34,973 415,959 453,205
123,053 1,868.166 2,086,687

1932.
Gross oper. earnings_ _ _ _ 3366.142
Maintenance  13,119
Taxes (incl. Fed. inc.tax) 33.583
Other oper. & gen. exp  102,737

Total operating & gen.
expenses and taxes_ 3149.440

Operating profits  216,702
Non-oper. earns. (net).. 2,221

$175,841 32,466.390
219.564 2.720,729
3.565 114.232

32.755,925
3.004,392
126,658

Total income  3218.923 $223,130 $2,834,962 $3,131.050
Interest  130.705 129.851 1,561,965 1,507.851

Balance  $88,217 $93,279 $1,272.996 $1,623.199
Depreciation  67.907 59,240 664.171 735,155

Balance  $20,310 $34,038 $608.824 $888,044
Disc. & exp. on sec. sold 8,893 8,826 107.419 100,899
Miscell additions & de-

ductions (net credit)_ 7,204 -1,206 123.122 -408
Surplus avail for red, of

bonds, dividends, &c_ 18,621 24,006 624,828 786,735
tar Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2907

Newport Industries, Inc.
(And Subsidiaries.)

3 Months Ended 9 Mos. End.
Period- Sept. 30 '32. June 30, 32. Mar.31 '32. Sept. 30 '32.Net sales  $428,828 $467,250 3441,967 81,338.046Cost & expenses  472,443 488.388 466,229 1,427.061Depreciation  49.739 46,655 52,020 148,415Int. & other charges (net) Cr.3,907 15,982 11,093 23,168
Loss  $89,447

Loss on sale of stock.. _ _ _ 11,671
Dividends received  9.263

$83,775 $87,375 $260,598
8,141 prof14,592 5,221

12,874 16.242 38,380
x Net loss  391,855 $79,042 $56.541 $227.439
x Exclusive of $9,634 idle plant expenses, charged against reserve created

for that purpose in June quarter, and $31.129 in March quarter and 340.763for the nine months ended Sept. 30 1932.
rarLast complete annual report in Financial Chronicle June 4 '32, p. 4169

New York Dock Co.
(Including New York Dock Trade Facilities Corp.)

Period End. Sept. 30- 1932-3 Mos.-1931 1932-9 Mos.-1931.
Revenues  $678.646 $935,620 $2,263.354 $2,738,853
Expenses  348,099 441,052 1,132,918 1,292.950
Taxes, interest, &c  348,240 327.622 1.001.375 1.026,422

Net income  df .317,693 $166,947 $129,061 $419,481
5" Last complete annual report in Financial Chronicle April 23 '32, p. 3109

New York Shipbuilding Corp.
(Formerly American Brown Boveri Electric Corp.)

9 Months Ended Sept. 30- 1932. 1931.Net profit from operations  $883.976 $1,232,13hIncome from investments, &c  91.387 75.089Miscellaneous other income  35,862 3,612
Gross income  51,011,225 $1.310,839Cash discounts on sales  84 226Interest on bonds  162,102 170,123Depreciation  203,609 333.490
Net income    $845,430 $8807,001Non-recurring net loss of electrical division  125.476
Net income  3645.430 4681,525
Net income for the quarter ended Sept. 30 1932 was $164,658 aftertaxes and charges, equal after deducting $37,642 dividends paid on 7%preferred stock. to 23c. a share on 344,500 shares of participating stock,and 23c. a share on 185,500 founders shares, comparing with $250.467or 40c. a share on participating stock and 40c. a share on founders stockin preceding quarter.
x Equivalent after allowing for dividend requirements on 7% preferredstock and under the participating provisions of the shares, to Sge. a shareon 387,256 no par shares of participating stock, excluding 8.000 shares intreasury. and 98c. a share on 186.000 no par shares of founders stock,excluding 26,830 shares in treasury. In the first nine months of 1930American Brown Boyer' Electric Corp. and subsidiaries reported con-solidated profit of 848.234 after interest, depreciation and other charges,but before Federal taxes.
la"Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1971

New York Telephone Co.
-Month of September- -9 Mos. End. Sept. 30-1932. 1931. 1932. 1931.Telep. oper. revenues__ _$15.813,497 $17,339,941$148,886,208$159.958,963Telep. oper. expenses_ _ 10,952.355 12,042,730 105.092.341 112,676.552

Net telep. oper. revs_ 81.861,142 $5,297.211 $43.793,867 $447,282,411Uncollect. oper. revenues 184,064 99,994 1,505.505 958.711Taxes assign. to oper_ _ _ 1.207,332 1,151,659 11,619,268 10.990,781
Operating income__ $3,469.746 $4,045,558 $30,669.094 $38,332,919
Iff-Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1751
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New York & Richmond Gas Co.
Period Ended Sept. 30 1932- 3 Months.

Gross revenue  $317,614
Net income after charges, taxes & deprec'n  102,064

Vi"Last complete annual report in Financial Chronicle April 9

12 Months.
$1,318,471

398.206
'32, p. 2719

New York Westchester & Boston Ry. Co.
-Month of September- -9 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Railway oper. revenue__ $154,969 $181,828 $1,412,918 $1,659,977
Railway oper. expenses_ 112,069 114,612 1,029.712 1,105,811

Net oper. revenue. _ _ _ $42,899 $67,215 $3383,205 $554,166
Taxes 28,077 23,327 244,770 209,574

Operating income__ _ - $14,822 543.888 $138,434 $344,592
Non-operating income 2,107 2,635 20,739 20,519

Gross income $18,929 $46,523 $159,174 $365,111
Deductions-

Rents 33,537 36,260 302,919 335,171
Bond, note, equp. trust

certif. int. (all interest
on advances) 203,972 199,599 1,822.615 1,783,244

Other deductions 2,317 2,205 ' 20,710 20.962
Total deductions 5239,827 $238,065 $2.146,246 32,139,378
Net deficit $222,897 $191.541 $1,987.071 $1,774,266

OrDast complete annual report in Financial Chronicle April 2 '32, p. 2622

Niagara Falls Power Co.
(And Subsidiary Companies)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-12 Mos.-1931.
Operating revenue $2,550.141 $3,099,592 $10,138,603 513,355.579
Operating expenses 368,617 535,332 1,572.991 2.881.371
Retirement expense__ _ _ 104,194 134,976 457.535 613,361
Taxes 546,177 487,885 2,298.789 2,086,196

Operating income_ _ _ $1,531,152 $1,941,397 $5,809.286 $7.774.651
Non-oper. income (net)_ 39,813 116,438 209,286 428.116

Gross income $1,570.964 $2,057,836 $6,018.572 $8,202.767
Interest on funded debt.. 390,176 484.638 1,646,469 1.944.039
Miscellaneous deductions 112,540 310.730 432.131 1,249.026

Net corporate income- 51.068.247 51,262.467 $3.939,972 $5.009,700

tarLast complete annual report in Financial Chronicle May 7 '32, p. 3458

Niagara Hudson Power Corp.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931.
Sales of gas (Cu. ft.) --_ _ 1871656100 1973221,700
Kwh. generated & purch 1315077523 1373838.912
Operating revenue $17.047,845 $18,473,846
Non-oper. income (net)._ 250.465 232,188
Bal. avail, for divs  2.031.307 2.903,068
Shares common stock outstanding (new) 
Earnings per share 

1932-12 Mos.-1931.
8172408.500 8485671,200
5435135.112 6127517.001
$74,029.697 577.749,935

1,088,551 1.149.247
12,196.611 13,496.903
8,733.140 8,713.119
• $1.40 $1.55

WI-4st complete annual report in Financial Chronicle April 2 '32, p. 2522

North American Cement Corp.
12 Months Ended- Sept. 30 '32. June 30 '32.

Net loss after taxes. deprec.. deple.. int., & amortiz $869.873 $675.488

larLast complete annual report in Financial Chronicle April 2 '32, p. 2540

North American Co.

Consolidated Income Statement-12 Months Ended Sept. 30.
1932. x1931. x1930. 1929.
$3

Gross earnings 109.416.318 120.6/4,598 140.296,108 145.624.061
Oper. exp. and taxes__  57.285,503 64,400.378 72,840.034 75.846.727

Net inc. from oper--- 52.130.815 56.284.219 67.456.075 69.777.334
yOther net income  7.320.469 7,606,649 7,143.394 5,801.488

Total income  59.451.284
Interest charges  16.754.077
Pref. diva, of subsidaries 8.348.327
Minority interests  1.349.379
Reserve for depreciation 14,007.249

63.890,870 74,599,469 75.578.822
14,943.586 17.984.344 18.626.398
8.470,042 9,966.425 10.409.348
1,606,126 2,002,893 2.371.042
13,660,894 14,860.462 15,399.989

Net income  18,992,252 25,210,221 29.785.345 28,772,046

Divs. on No. Am. pf. stk. 1,820,034 1,820.034 1.820,034 1,820.034

Bal. for common stock
diva, and surplus._ 17,172,218 23,390,187 27.965,311 26,952,012

Earns, per share on avge.
corn. stk. out. (no par) $2.42 $3.64 $4.81 $5.17

x Excludes gross earnings, operating expenses and all other de
tails of

income accounts of former California subsidiaries for entire 12 mont
hs

ended Sept. 30 1931 and for three months and 18 days ended Sept. 30

1930, and includes in other net income the proportion applicable to the
se

respective periods of dividends on the common stock of Pacific Gas &

Electric Co. received in consideration for the North American interests in

such subsidiaries. y Includes stock dividends received from non-subsidiary
companies taken up, where retained, at amount charged In respect thereof
to surplus of Issuing company: 1932. $827.451; 1931. 51.271.115; 19'30,
51.166.908; 1929, $227,500 and where sold, at proceeds of sale: 1932,
none; 1931, 552.191; 1930, $886.706; 1929, 112.478.

Note.-Company does not include in consolidated income the undis-
tributed earnings applicable to its substantial interests in non-subsidiary
companies.

'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1942

Owens-Illinois Glass Co.
(And Subsidiaries)

12 lonths Ended Sept. 30- 1932.
Gross mfg. profit after deducting material used,
labor, royalties, repairs & manuf. expenses  56,14.3.730 $7.244.311

Depreciation of manufacturing plants  1,900.653 1,686,051

Net manufacturing profit  $4,243,078
Royalties from own factories, licensed & other cos- 1,737,056
Interest received  143.268
Discount and commissions  111,677
Profit from operation of gas properties  Dr71.104
Dividends, rents and miscellaneous income  537.578

Gross income  56,701.553
Selling, administrative. patent & royalty expenses,
development & general expenses  3,498,076

Int. paid on debs. & prem. paid on debs. purchased 227.324
DISCOLIntS on sales & prov. for tad debts  408,830
Write-down of U. S. Govt. secs. & Federal Land
Bank bonds to market value at Dec. 31 1931  159,709

Prov. for possible loss on cash in closed banks  90,000
Losses on sale or other disposal of assets & sundry
expenses  30.341

provision for Federal income taxes (estimated)  256.700

Net income
Dividends paid on preferred shares

1931.

55.558.259
1,870.029
187.354
108.745
89.813
138.798

$7.953,000

4,165,259
226.152
446,977

56.872
264.900

  52,030.573 52.792.841
480.000 480.000

Net available for common shares  51.550.573 52,312.841

Common shares outstanding  922.173 922.171

Earnings per share common stock 
 51.68 $2.53

1272 Last complete annual report in Financial Chronicle Apr. 2 '32, p. 
2540

Ohio Edison Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of September- -12 Mos. End. Sept. 30-
1932. 1931. 1932. 1931.

Grote earnings  51,139,407 31,352,676 $16,153,806 $18,452,778
Oper. exps., incl. taxes
and maintenance- _ _ _ 497,070 572,808 6,196,005 7,292,994

Gross income  $642,336 $779,867 59,957,80' $11,159,784
Fixed charges 3,692,885 3,404,742

Net income $6,264,915 $7,755,042
Provision for retirement reserve 1,200,000 1,200,000
Dividends on preferred stock 1,864,094 1,871,540

Balance $33.200,820 $4,683,501
larLast complete annual report in Financial Chronicle July 16 '32, p. 466

Oilstocks, Ltd.
Nine Months Ended Sept. 30-- 1932. 1931.

Net income before loss on securities sold $54.102 $126.107
Loss on securities sold 1,028,653 1,448,644
10-Last complete annual report in Financial Chronicle Jan. 30 '32, p. 861

Pacific Lighting Corp.
(And Subsidiaries.)

12 Mos End Sept .30- 1932. 1931. 1930. 1929.
Gross revenue $47.049,528 $47,331,558 $48,800,207 $339,041,578
Operating expenses 19,217,259 20,198,659 21,447,017 16,967,059
Taxes 5,784.354 4.953,094 5,186.771 3,959,727
Bond interest 5,468,621 5.652,605 5,647,989 4,190,932
Depreciation 7.234,998 6,782.480 6,533,765 4,988.870
Amortization 278,541 342.263 359,240 343.470
Pref. divs, sub. cos 1,862,839 1,954,994 2,020.622 1,652,730
Minority interest 361 665 4.459 282

Net income 
Preferred dividends_  

$7,202.554
903,293

$7,446,798
840,725

$7,600.345
762.551

$6,938,505
599,372

Common dividends 4,825,893 4.825.893 4,491,532 3,822.836

Surplus 
Earns. per sh. on avge.

$1,473.368 $1,780,179 52,346,262 $2,516,296

com. outstanding_ . _ _ $3.92 $4.11 $4.49 $4.77
tO"Last complete annual report in Financial Chronicle Feb. 6

Panhandle Producing & Refining Co.

'32, p. 1016

Period End. Sept. 30-
a Gross oper. Income......
Oper. costs & exps., taxes
& intang. devel. costs_

1932-3 Mos.-1931
$527,514 $488,301

504,606 491,752

1932-9 Mos.-1931
$1,461.063 $1,785,280

1.431.531 1,777.767

Operating profit 
Other income 

$22,908 def$3,451
1.310 6,371

$29,532
def12.080

$7.513
6.802

Total income 
Interest & discounts 
Depletion 
Depreciation 
Amort. of undev. leases-
Inventory variation_

$24,218 $2,920
11.540 13.892
25.839 30,261
45,171 57.850
4.262 16,473

Cr21.361

$17.452
28.134
76.251
133,500
21,862

$14,315
34,603
83,399
167,003
84,696
33,488

Net loss  $62,596 04.198 $242,297 $388,874
a After gasoline sales tar.
OrLast complete annual report in Financial Chronicle April 9 '32, p. 2738

Pennsylvania Coal & Coke Corp.
(And Subsidiaries)

3 Mos. End. Sept. 30-
Gross earnings 
Oper. exp. & taxes (not

incl. Federal tax)__  

1932.
$420,959

427,896

1931.
5612.791

642,765

1930.
5857.473

816.720

1929.
$1,142,390

1,018.808

$123.582
37.689.

$161.271
69.304
35.355

sur$56,612

Operating income.-- -
Miscellaneous income_

def$6,937
21,119

def$29.974
31,894

540.753
35,055

Gross income 
Depletion & deprec'n 
Other charges 

514.182
51.224
25,675

$1.919
52.442
46,391

575.809
62.506
44.499

Net def. bet Fed. tax.. $72.717 $96.914 $31.196
For nine months ended Sept. 30 net loss was $248.446 against net loss Of

$225,328 in the first nine months of 1931.
l'21rLast complete annual report in Financial Chronicle April 2 '32, p. 2641

Philadelphia Electric Co. System.
9 Months Ended Sept. 30-- 1932. x1931.

Operating revenue (including non-operating) $47,169,667 $40,130,124
Operating expenses (including renewal & replace-
ment reserve and all taxes)  24.535.802 26.490.162

Net earnings 522.633.865 522.639.963
Income deduction.  6.342.536 6.522,078

Net income $16.21,1.329 $16.117.885
Dividends on pref. St. & other prior deductions 1.794.090 1.505.422

Balance $14.497.238 $14,612,463
x 1931 figures restated and adjusted for comparative purposes.
tar Last complete annual report in Financial Chronicle Apr. 2 '32, IN 2522

Phillips Petroleum Co.
Period End. Sept. 30- 1932-3 fos.-1931. 1932-9 403.-1931.

Gross income 516.848.381 514.490,932 847.036.679 $41.638,746
Expenses, taxes, & int 11.524.661 9.888,428 32.869.167 31.735,366
Deprec., deple'n, &C.-- - 4.137.022 4.338.604 13.793.305 12.313.633

Net profit 
She. COM, stk. outst'g 
Earnings per share 

51,186.698
4,156,908

$0.28

$263,900
4,225.249

$0.06

$374.2061oss$2410253
4.156.908

$0.09
4,225,249.

Nil

rarLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1946

Pierce-Arrow Motor Car Co.
(And Subsidiaries.)

Period End. Sept. 30-
Net sales 
Costs & expenses 
Depreciation 

1932-3 Mos.-1931.
$1.579.795 $1.923,543
2,162.897 2,059.251

42.420 77,087

1932-9 Mos.-1931.
56.403.710 59.270.044
7,881.914 9,588.513
220.838 230,456

Operating loss $625,522 5212.7952 $1,699.042prof$157.975
Other income 17.762 23.371 72.742 91,813

Loss 5607.760 5189.424 $1,626.300prof$249,788
Interest, &c 26.654 5.853 80.448 23,353

Net loss 5634.414 $195.277 $1,706.748prof$226,435
Preferred dividends.. 107,250 106,650 321,750
ClassA dividends 147.937

Deficit 5634.414 1302,527 51.813.398 $243,252
Profit & loss surplus- 575,007 3,943,687

tar Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1945

Pierce Oil Corp.
Period End. Sept. 30-- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Interest received  $18 $553 $8,861 4111.652
x Includes $402 other income.

rfriost complete annual report in Financial chronicle April 23 '33, p. 
3110
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Gross earnings
Expenses 
Taxes 

Volume 135

Pierce Petroleum Corp.
3 Months Ended Sept. 30-

Interest received 
Expenses 

Net loss 
-Surplus June 30 

$9,126 $8,474
529,845 579,710

Surplus Sept. 30  $520,718 $571,236
For nine months ended Sept. 30 1932. net loss was $41,003 after charges

against net profit of $271,966 equal to 11 cents a share on 2,500,000 no par
-shares of capital stock in first nine months of 1931.

tarLast complete annual report in Financial Chronicle April 29 '32, p. 3110

Pittsburgh Screw & Bolt Corp.
9 Mos. End. Sept. 30- 1932. 1931. 1930. 1929.

Gross profit on sales- - - - $199.055 $873,065 $2,833,406 $4,137,465
Expenses 460,643 717,551 920.435 867,640

Operating profit def$261,588 $155,514 $1,912,971 $3,269,823
Gther income 61.259 110,563 326,113 235,877

Total income def$200,329 $266,077 $2,239,084 $3,505,700Miscall. deductions__ _ 28,229 80,438 75,983 3,078Depreciation 231,799 232,282 368,418 344.805Interest 161,370 161,711 - 162,081 171.202
Federal taxes 195,912 358,394

Net loss $621,727 $208,354pf$1,436,690pf$2,628.221
For the quarter ended Sept. 30 1932 net loss was $187,801 after taxes

and charges against a net loss of $127,502 in the September 1931 quarter.
a'Last complete annual report in Financial Chronicle April 23 '32, p. 3110

Plymouth Oil Co.
Period Ended Sept. 30 1932- 3 Mos. 9 Mos.Net inc. after deprec., dept., Fed. taxes, &c  $501.900 $1,375,486Earns. per sh. on 1,050,000 shs. capital stock  $0.47 $1.31
tU-Last complete annual report in Financial Chronicle Oct. 1 '32, p. 2439

Reliance International Corp.
9 fonths Ended Sept. 30- 1932.Net loss after expenses & other charges  $1,457,329
arLast complete annual report in Financial Chronicle Jan. 23

1931.
$926,716

'32, P. 688

Republic Steel Corp.
(And Subsidiaries)

3 Months Ended Sept. 30-- 1932. 1931. 1930.Gross earnings  def$114,010 $1.571,133 $3,127,820Maintenance and plant repairs  552,400 1,440,334 2,139,328Interest on bonds  832.772 897,168 853,508
Deficit  $1,499,182

4Jhgs. for deprec. & renewal of plants
and for exhaustion of minerals  1,845,172

Loss for quarter  $3,344,354
Pref. diva, paid on guar. stock of
Trumbull Cliffs Furnace Co  75,060

$766,368prof$134,984

1,886,709 1.875,492

82,653,078 $1,740,509

75,000 75,000
Total loss  $3,419,353 $2,728,078 $1,815.509
For the nine months ended Sept. 30 1932. net loss was $8.640.471, aftercharges and subsidiary preferred dividends, against a net loss of $5,512.975in first nine months of 1931.
tar Last complete annual report in Financial Chronicle Mar. 19 '82, p. 2168and March 5 '92, p. 1779.

Reynolds Metal Co.
9 Months Ended Sept. 30- 1932. 19:31.Net profit after int., deprec. St taxes  $772.627 $1.259,179Earns, per sh. on 768.424 shs. of no par cap. stock 81.00 31.64w•Last complete annual report in Financial Chronicle April 2 '32, p. 2544

Savage Arms Corp.
(And Subsidiaries)

Period Ended Sept. 30 1932- 3 Months. 9 Months.Net loss after depreciation and reserves  $104,210 $244.675ar Last complete annual report in Financial Chronicle April 29 '92, p. 2646

Seaboard Oil Co. of Del.
(Formerly Mexican Seaboard Oil Co. and Subsidiaries)

Period End. Sept. 30- 1932-3 Mo.,.-1931. 1932-9 Mos.-1931.xGross earnings  $733,886 $507,560 $1,989,073 $1,272.602Operating expenses  213,541 275.359 639.663 775,530
Operating profit  $520,345 $232.201 31,349.410 $497.072Other Income  13,086 17,055 51,298 40,793
Total income 

Deprec., depletion, &c 
3533.431 8249.256 81,400.708 8537.865
296,043 195,014 788,510 465,385

Net profit  $237,388 $54 ,242 $612,198 $72.480x After deducting share of products accruing to operators of RettlemanHills absorption plant.
w•Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2368

(Frank G.) Shattuck Co.
(And Subsidiaries)

Period End. Sept. 30-- 1932-3 Mos.-1931.
Net prof. after deprec. &

Federal taxes, &c_ _ _ _
Earns, per sh. on 1,290,-
000 Shs, of cap. stock_ $0.07 $0.16 $0.39 $1.00
a"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 7359

Shell Pipe Line Corp.
unt End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Rev, from trans. of crude
oil & miscall. income__ $4,367,692 85.717,187 816,216,532 $17.508,207

Cost of trans. & gen .exp. 1,012,097 1,142,853 3.067.:327 3,198.762
Int. & disc. & fund. debt 346,865 347,081 1,023,181 1,054,898Deprec., retirem'ts, &c- 856.751 823,673 2.599.703 2,326.531

Net oper. prof. before
prov. for Fed. tax__ $2,151,977 $3,403,578 89.526.318 510,928.011

$97,627 $208,506

Southern California Edison
-Vfonth of September-

1932. 1931.
$2,267.733 $33.617,942

551,668 853.027
367,702 314.167

1932-9 Mos.-1931.

8510,951 $1.297,510

Co., Ltd.
12 Mos. End. Sept. 30

1932. 1931.
838.043.604 841.018,463
7.666,598 9.388.822
4.171.815 4,013,662

Total exp. & taxes-- -- 3919.370 $1,167,193 $11,838,412 $13,402.484
Total net Income  2,348,362 2,450,749 26.205,191 27.615.978
Fixed charges  597,132 567,391 7,006.807 6.926.167

Balance  61.751.230 81.883,357 $19,198,383 $20,689,810
igrLast complete annual report in Financial Chronicle Mar. 19 32, p. 2185

Financial Chronicle 2991
Shell Union Oil Corp.

1932. 1931. (And Subsidiaries.)
$665 $777 Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.9,791 9,250 $ $ $ $Gross operating profit-- 41,886,583 47,705,468 120.211,203 134,487,445Operat. & gen. exp  32,199,604 37,713.463 92.812,890 119,656,687Int. & disc, on funded

debt   1.261,901 1,537,846 4.004,556 4.653,222
Depletion, deprec., drill-
ing exp. SE abandon_ _ 8,579.626 11,142,721 26,465.252 33,853,081

Proportion of earns, app.
to min. stockholders  8,044 Cr6,942 26.523 Cr34,427

Net loss  x$162,593 $2,681,620 $3,098.019 $23.641.126
x The above operating loss for the third quarter of 1932 is before taking

credit for a profit of $1,629,345 which is realizable upon cancellation of the
corporation's own debentures which have been purchased for cash during
the third quarter.
11WLast complete annual report in Financial Chronicle Apr. 30 '22, p. 3297

Standard Brands, Inc.
(And Subsidiaries)

Period End. Sept. 3Q-- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Gross profit after costa__$10,758,195 $11,739,780 $34,166,165 $36,320,616
Expenses  7,007,237 7,613,367 21.258.400 22.963.693

Operating profit $3,750,958 $4,126,413 312,907.765 $13,356,923
Other income 229,701 220,030 700,562 759,802

Total income $3,980,659 $4,346,443 813,608,327 $14,116,725
Charges  224.473 112.447 603.606 271,882
Federal & foreign taxes.. 487.598 479,183 1.678,846 1,613,548
Minority interest 6.082 6.576 20,030 22.091

Net income $3,262,506 $3.748,237 511.305.845 812.209.204
Preferred dividends 166,075 171.563 500.591 688,973
Common dividends 3,793,520 3,793.262 11,380.404 11,379,747

Deficit  $697,089 8216.588 8575.150 sur$140,484
Profit and loss credit_ _ _ 50,183 426 120.688 18.140
Profit and loss charges 35,033 x1,098,831 69,863 x1,205.082

Deficit  $681,939 81,314.993 8524.325 81.046,458
Shs.com.stk.out.(no par) 12,645.066 12,644.207 12,645,066 12,644.207
Earnings per share  $0.24 $0.28 $0.85 $0.91
x Includes $1,000,000 premium on retirement of preferred stock.
Ca'Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1362

Standard Fruit & Steamship Corp.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net income after chgs.,

depreciation & taxes-_ $62,928 loss$299,714 $904.785 $434,196
O'Last complete annual report in Financial Chronicle May 7 '32, p. 3472

Stewart-Warner Corp.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net loss after taxes, de-

preciation, &c  8660.161 $791,496 81,684,094 81.012,315
WLast complete annual report in Financial Chronicle Feb. 27 '32, p. 1698

Stone & Webster, Inc.
(And Subsidiaries)

Earnings for 9 fonths Ended Sept. 30 1932.
xNet consolidated operating income after taxes & charges  81.073 950
Earns, per share on 2,104,500 shares capital stock (no par)  $6.51

x Earnings exclude net profit on securities owned on Jan. 1 1932, and sold
during that period, such net profit being carried to surplus account.

Because of the re-statement of assets of the parent company and certain
subsidiaries at end of 1931, it is possible to report earnings for the nine
months of 1932, only, as earnings for the corresponding period of 1931 were
not on a comparable basis.
OPIost complete annual report in Financial Chronicle Mar. 26 '32, p. 2327

Studebaker Corp.
(And Subsidiary Co.., Inc., Pierce-Arrow Motor Car Co.)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net sales in U. S. and
abroad   $8,142,559 812.566.647 $39,611.397 853.375,510

Net earns, from sales,
after deduct, cost of
manufac., sell. & gen.
expenses 1°881,344.892 1,868.234 loss984,666 6.985,315

Reserves for deprecia'n_ 398,225 603.420 1,493.295 1,705,753
Chgs. to repairs & replac. 245,971 814.346 1,878.807 2.594371

Balance of earnings_loss$1,989.088
Int. received, less paid__ Dr.44,574

$450,468loss$4356768
25.013 Dr.153,056

82,685,391
43.441

Total income loss$2,033,662
Res'ves for inc. taxes_ _ _ 252

$475,481loss84509824
Cr1,410 1,112

$2,728,832
12,772

Net profit loss$2,033,914
Minor. stockh'ers' int. In

Pierce-Arrow class A. Cr44.516
Divs, pail on Studebak-

er Corp. pref. stock_ __ 103.523
Divs, pail on Studebak-
er common stock 

8476,891 loss$4510936

10.121 Cr120,398

112,000 324,033

588,424 588.424

52,716.060

219,935

348,250

1,765,271

Bal, net loss applic. to
Stud, corn. stk $2,092,931

Earnings per sh. common
stock outstanding_ _ _ _ Nil

8233.654 $5302.995prof$382.604

$0.18 Nil $1.09
tartest complete annual report in Financial Chronicle Mar. 12 '82, p. 1948

Symington Co.
Period End. Sept. 30-- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

aOperating loss  859.173 884.935 8174.967 8293.454
Other income  1,644 7.715 5,392 45.284

Net deficit  $57,530 577.221 3169.575 3248,170
a After depreciation of plant, all selling and general expenses, provision

for reserves and Federal and State taxes.
The above figures are subject to adjustment at end of fiscal year.
rge-Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2547

(The) Tennessee Electric Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of Septemter- -12 Mos. End .sept. 30-
1932. 1931. 1932. 1931.

Gross earnings  8944,088 81.137,230 $12,220,858 $13,892,431
Oper. exps.. incl. taxes
and maintenance  440,510 565,475 5,866,348 6.945.914

Gross income  8503.578 $571.755 56.354.510 56.946,517
Fixed charges 2.607,647 2,255.358

Net income 83,746.862 $4.691,158
Provision for retirement reserve 1.260,000 1,260,120
Dividends on preferred stock 1,550.770 1.497,046

Balance  • $936,092 81.933.991

•

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



2992 Financial Chronicle Oct. 29 1932

Texas Pacific Coal & Oil Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after charges,
deprec., depl., &c____ $30,324 $396,860prof$385,959 31.087,097

tEarns. per sh. on 932,-
403 shs. of stk. (par
$10)  Nil Nil $0.41 Nil
t Including shares held in treasury.
10'Last complete annual report in Financial Chronicle April 2 '32, p. 2847

and March 26 '32, p. 2360.

Third Avenue Ry. System.
(Railway and Bus Operations)

-Month of September- -3 Mos. End. Sept. 30--
1932. 1931. 1932. 1931.

Operating revenue:
Railway $922.096 $1,087,618 $2,796,918 $3,271.848
Bus 225,022 240,574 689,333 753,671

Total oper. revenue- $1,147,119 $1,328,192 $3,486.252 $4,025,519
Operating expenses:
Railway  635,443 762,563 1,953,711 2,360,363
Bus 218,385 215,044 663,967 657,273

Total oper. expenses $853,828 $977,608 $2.617,678 $3,017.636
Net oper. revenue:
Railway 286,653 325,054 843,207 911,485

' Bus 6,637 25,530 25,366 96,398

Total net ry. op. rev- $293,291 $350,584 $868,573 $1.007,883
Taxes:
Railway 74,192 85,526 228,302 256,680
Bus 7.378 7,731 22.127 24.133

Total taxes $81,571 $93,257 $250,429 $280,813
Operating income:
Railway 212.461 239,527 614,905 654,804
Bus de1741 17,799 3.240 72,264

Total oper. income_  $211.720 $257,326 $618,145 $727,069
Non-operating income:

Railway 26.944 26,074 80,692 74,014
Bus 1.018 1,000 2.636 2,570

Total non-oper. inc.- $27,962 $27,074 $83,328 $76,584
Gross income:
Railway 239,405 265,601 695.597 728,819
Bus 277 18,799 5.876 74,834

Total gross income_ _ _ $239,682 $284,401 $701,473 $803,653
Deductions:
Railway 213,632 221,127 653,998 662,733
Bus 17,161 17.174 51.637 51,923

Total deductions $230,793 $238,302 $705,635 $714,657
Net income or loss:
Railway 25,773 44,474 41.599 66,085
Bus def16,884 1,625 def45,761 22,911

Total combined net in-
come or loss, my. &
bus $8,889 $46,099 def$4,162 $88,996

Or Last complete annual report in Financial Chronicle Oct. 8 '32, p. 2487

Tide Water Associated Oil Co.
(And Subsidiaries)
1932.

9 Mos. End. Sept. 30- $
zTot. volume of business

1931. 1930. 1929.

done  67,390,431
yTotal expense incident
to operation  53,535,585

71,571.309

58.649,511

106,933,225

85.528.357

132,102,693

112,915,027

Operating income  13,854,846 12,921,798 21,404,867 19,187,665
Other income  850.748 1,299,129 2,190,944 3,091,523

Total income  14,705,594 14,220,928 23,595.812 22,279,189
Interest, disc. & prem.
on funded debt  495,738 647,129 781.767 898,737

Cancelled leases, develop.
exps., aband. wells &c. 3,028,660 4,338,887

Property retirement& _ 79,913
Amortiz. of inv. & under-

veloped leases  677,120
Depreciation & deplet'n. 9,137,159 9,629,903 9,148,162 9,466,691
Estimated Federal tax 515,555 829,748

Net profits for the
nine months  $4,315,663

zMin. interests' prop. of
current earnings  820.293

$915.236

739,525

$8,811,442

924,919

$11,084,012

1,218,776

T.W.A.Oil Co. stock-
holders' proportion
of net profit  $3,495,370 $175.711 17,886,523 $9,865,235

Earned surp. at begin-
ning of year  13,739,247 20,517,486 16,888.080 11.615.444

Capital surplus a34,097.880

Total surplus  51.332,497 20.693,197 24,774,602 21,480,679
Adjusts. applic. to snip.
of prior yrs. (net)  Cr89,115 Cr1,018,489 147,875 865,844

Charges b34,097.880

Balance  17.323,732 21,711.686 24.626,727 20 614,835
Divs, on pref. stock_   3.017,493 3.296,976 3,297,802 3,292,829
Div. on corn, stock • 1,736,739
Earnings per corn. share_ $0.09 Nil $0.78 $1.17
x By the Tide Water Associated Oil Co. and its subs, as represented by

their combined gross sales and earnings excl. of inter-company sales and
transactions. y incl, repairs, maint., pensions, admin., insurance, retire, of
physical property, cancellation of leases, development expenses on both
productive and unproductive acreage, abandoned well and all other charges
except deprec. and depletion and Federal income tax. z Includes dive. on
sub. cos. pref. stock. a Created by reducing the stated value of Tide Water
Associated Oil Co. (Del.) common stock to $10 per share, approved by the
stockholders May 5 1932. b Revaluation of assets and write-off of unre-
coverable and intangible items under program approved by the stock-
holders May 5 1932, $34,740,617, less proportion applicable to minority
interests, $642,737: balance $34,097,880.

Note.-In addition to taxes aggregating $2,313.127 included in the
above statement, Federal and State taxes on gasoline, distillates and
lubricating oils paid or accrued amounted to $11,555,710.
ro-Last somplete annual report in Financial Chronicle April 16 '32, p. 2898

Trico Products Corp.
Period End. Sept. 30-- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net profit after charges
and toxes  $144,152 $329,194 1744.756 $1,475,124

Earns. per sh . on 374,991 $0.38 $0.88 $1.98 $3.93
Dividend requirements for the nine months of 1932 amounted to $703,114.

Total surplus Sept. 30 1932, $4,785,907.
WLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1226

Twin City Rapid Transit Co.
(And Subsidiaries)

Period End. Sept. 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.
Gross revenues  $1,935.334 12.404,926 $6,977,272 $8,111,950
Balance after expenses- - 223,068 374,702 1,453,035 1,723,252
Net lass after taxes and

fixed charges  211.376 113.271 prof39,381 prof220,970
fgrLast complete annual report in Financial Chronicle Feb. 20 '32, p. 1372

Tide Water Oil Co.
(And Subsidiaries.)

9 Mos. End .Sept. 30- 1932. 1931. 1930. 1929.
zTotal volume of bus'ss.$40,877,486 $42,800,033 $71,271,053 $90,216,624
yTot. exile. incident to
operations  34,319,996 37.891.875 61.976,568 81,521,338

Operating income____ $6,557,491 $4,908,158 $9,294,485 $8,695,285
Other income  729.788 630,336 1,794,821 2,379,636

Total income  27,287.279 $5,538,494 $11,089,306 $11,074,920
Cancelled leases,develcqp.
exps. aband. wells. &c 1,510,373 1.674.926

Prop. retirement (net)  19,174
Amortiz. of invest. dr un-
developed leases  646.956

Depr.& depl.charged off 5,136,154 5,507,073 5,026,117 5.249,048
Est. Fed, income tax_ 400,000 481,250

Net profit 9 mos  $1.484,995 z$1,478,952 $3,988,263 $5,344,622
Outside stkhldrs' prop.
of profits  155

Tide Water Oil Co.
stkhldrs.' propor'n
of profits  $1,484,995

Earned surplus at begin-
ning of year  26.053.231 28,218.466 29,403,499 26,691,723

Total surplus 327,538,226
Adjusts. applic. to surpl.
of prior years  18,038 947,615 10,825 355,569

41,478,952 $3.988,263 $5,344,467

$26,739,508 $33,391,762 $32,036,191

Balance $27.556.264 $27.687,123 $33,380,937 $31,680,622
Preferred dividends.,.... 747,923 747,923 747,922 756.711
Common dividends  1,643,767 767.137 1,315,093 1,313,159
Reval. of assets & write-

off of unrecovered &
intangible items  17,813,325

Adj, applic. to surplus of
prior years  41,263

Earn. surp, end of per. 47.309,986 $26.172,063 $31,317,922 $29,610.751
Paid-in surplus  1.555,912 1,555,887 1,555.859
Earns, per corn. share._. $0.34 Nil $1.48 $2.09
x Done by the Tide Water Oil Co. and its subs, as represented by their

combined gross sales and earnings excl. of inter-co. sales and transactions.
y Incl. repairs, maint., pensions, administrative, insurance and other

charges.
z Loss. •
Note.-In addition to taxes aggregating $1,299.463 included in the above

statement, Federal and State taxes on gasoline and lubricating oils paid
or accrued amounted to $7,047,124.
larEast complete annual report in Financial Chronicle April 16 '32, p. 2899

Union Carbide & Carbon Corp.
(And Subsidiary Companies)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Earnings after provision

for income, &c., taxes- $4,045,996 36.927.477 $12,364,820 $20,311,640
Int. on funded debt and

dividends on preferred
stock of subsid'y cos_ _ 305,293 311,863 919,709 940,346
Deprec. & other charges 1,755,785 1,842,529 5.223,757 5,478.384

Balance  31,984.918
Shares corn, stock out-
standing (no par)  9,000,743

Earnings per share  $0.22
x Estimated.

$4.773,085 $6,221,354 $13,892,910

9,000,743 9,000,743 9,000,743
30.53 $0.69 $1.54

a"Last complete annual report in Financial Chronicle April 2 '32, p. 2510

United States Leather Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after deprec.,
taxes, &c  $137,119 3179,620 3551,378 $845,914
IGEPLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2361.

United States Steel Corp.
(And Subsidiary Companies)

3 Mos. End. Sept. 30- 1932. 1931. 1930. 1929.
a Total earnings def$4,474,719 $9,181,091 $37,995,299 872,009,665
Chgs. & allow, for depr.,

deplt. & obsolescence_ 9.356,848 11,792.834 14,813,016 16.819,393

Net income def$13,831,567def$2611,743 $23,182,283 $55,190,273
Int. on bonds of subs_ - 1,319,870 1,353,104 1,389,072 1,835,953
Int. on U. S. Steel bonds 3,635 8,988 10,906 1,778,970

Balance def$15,155,072def$3973,835 $21,782,305 $51,575,350
Special Income receipt&   e7,160,966 d2,412,857
Extraord. deduction_ ___ b5,716,637

Net profit def$20,871,709 g$3,187,131 $24,195.162 $51,575,350
Preferred dividends _ _ _ 6,304,919 6,304,919 6,304,919 6,304,919
Common dividends    f8,704.583 c15,185,293 22,360,984

Surplus def27,176,628def$11822371 $2,704,950 $22,909,447
Shares corn, stock out-
standing (par $100).- 8,703,252 8,702,778 8,669.278 8,131,071

Earnings per share  Nil Nil $2.06 $5.57
Income Account-Nine Months Ended Sept. 30.

1932. 1931. 1930. 1929.
$ $ $ $a Total earnings  8.974,062 42,463,451 134,672,000 207,850,077

Chgs. & allow, for depr.
deplet. & obsolescence 29,969,902 35,329,705 45,548,038 47,455.607

Net income def38,943,964 7,133.746
Int. on bonds of subs_ _ _ 3,983,636 4,085,170
Int. on U. S. Steel bonds 11.034 26,965

89,123,962 160,394.470
4.192.689 5,575,522

37,716 7,232,308

Balance  42,938,634 3,021.609 84,893,557 147,586,640
Special income receipts_   e14.321,932 d7,206,129
Extraord. deductions_ _ _ 11,603,797

Net profit  54.542.431 h17,343,541
Preferred dividends_ _ _ 18,914,757 18,914,757
Common dividends    32,632,253

92,099,686 147,586,640
18,914,757 18,914,757
45.148,359 48,867.427

Surplus def73.457,188def34203,468 28,036,570 79,804,456
Shs. corn. stk. outst- - - - 8,703,252 8.702.778 8,669,278 8,131,071
Earnings per share  Nil Nil $8.44 $15.82
a After all expenses incident to operations, including those for ordinary

repairs and maintenance of plants and taxes, including reserves for Federal
income taxes. b Proportion of overhead expenses (of which taxes alone
are $1,861,459) of the Lake Superior Iron Ore properties and Great Lakes
Transportation Service, nominally included in the value of the season's
production of ore carried in inventories, but which because of the extreme
curtailment in tonnage of ore to be mined and shipped in 1932 is not so
applied. c Covers dividend on 8.677,310 common shares issued as at Oct.
281930. d Quarterly apportionment of net Interest on Federal tax refunds.
e Profit arising from sale of fixed property (presumably the Gary ileat,
Light & Water Co. to the Insull interests last May). f Covers dividend
on 8,703,181 shares issued to Oct. 27 1931 and $1,402 for dividend paid
Sept. 29 1931 on 1.402 shares issued between July 28 and Aug. 31 1931.
g Equal to 88c. per share on 3,602.811 shares of preferred stock. h Equal
to $4.81 a share on 3,602.811 shares of preferred stock.

re'Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2135
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Vadsco Sales Corp.

(And Subsidiaries)

Period Ended Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.m
Net loss after taxes de-

predation, &c  139,333 $28,475 pr.619.771 $97.339
"Last complete annual report in Financial Chronicle May 21 '32, p. 3837

Wheeling Steel Corp.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 jos.-1931. 1932-9 dos.-1931.
Net loss after charges  $775,353 $718.927 $2,284.813 $1.935,755
10-Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2171

(William) Wrigley Jr. & Co.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Earnings  63.909,135 $6,103,924 313,245,749 317.637.884
Expenses  1,760.429 2,481.938 6,061,808 7,432,521
Depreciation  174,770 185.241 530.207 560.637
Federal taxes  272,446 402,136 944,524 1,186,935

Net profit  $1,701,489 33.034.609 $5.709,210 $8,457,791
Shares capital stock out-
standing (no par)  1,976.315 2,000,000 1,976,315 2.000,000

Earnings per share  $0.86 $1.52 $2.88 $4.22
a'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1977

Yale & Towne Mfg. Co.
Period End. Sept. 30-

Net loss from operations
Interest received 
Other income 

Loss 
Depreciation charges_ _

1932-3 Mos.-1931 1932-9Mos.--1931
$114,006 $75,519 $287,209 $3,396

26,028 22.006 80.388 I 70.008
10,500 11,542 31.500 47,994

$77,478 $41,971 $175,321 pr.$114,606
122,208 129,283 362,943 390,774

Net loss  $199,686 $171,254 $538,264 $276,168
gjrLast complete annual report in Financial Chronicle April 2 '32, p. 2511

Yellow Truck & Coach Mfg. Co.
(And Subsidiaries)

9 Mos. End. Sept. 30  1932. 1931. 1930. 1929.
Net sales $13.271,618 $20,659,471 $35,197,329 $33,962,583
Net profit before prov.
for depreciation_ _loss$1,644,819 10881,079,814 1.831,011 1,746.167

PrOVIBIOn for deprec.. -- - 699,100 813,538 777,580 893,099

Net profit loss$2,343,919 losa$1.893,352 $1,053,431 3853,068
For the quarter ended Sept. 30 1932, consolidated net loss amounted to

21.050.822 after above charges against net loss of $846,471 in the September
quarter of 1931.

'Last complete annual report in Financial Chronicle May 7 '32, p. 3773

Westinghouse Air Brake Co.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 clos.-1931. 1932-9 dos.-1931.
Net profit after deprec.
& Federal taxes- ----- $428,848 $649.640 $1.031.376 32.603,410'

Earns, per sh. on 3,172.-
111 shs. cap. stk. (no
Par)  $0.13 $0.20 $0.32 60.82
10"Last complete annual report in Financial Chronicle Mar. 26 '82, p. 2368

(L. A.) Young Spring & Wire Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after taxes,
deprec. & int  $139,310 prof.$8.924 $77,855prof$618,133

Earns. per sh. on 388.198
shs. (no par)  Nil $0.02 Nil $1.59
I' Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2550.

Youngstown Sheet & Tube Co.
(And Subsidiaries)

Period End. Sept. 30  1932-3 jos.-1931. 1932-9 dos.-1931.
Net profit after all exps.,

including taxes  3754.542   $3,360.647
Other income  408,488 1,226,766

Gross income  $453,136
Deprec. & deplet.. &c- 1,675,124
Interest  878,757
Miscellaneous charges  1,140.699

31.163.030
1.547.717
1,120,205

2425.507 $4,587.413
4.770,719 4,857.999.
2,816,142 3,233,662
2.496,687

Net loss  $3.241,444 31,504.892 $9.588.041 $3,504.245.
larLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2711

and Mar. 12 '32, p. 1977.

Zenith Radio Corp.
3 Months Ended July 31- 1932. 1931.

Operating profit  $22,077 $72,445
Expenses  74,075 104,255
Depreciation  23,844 26,701

Net loss  $75,842 $58.511
W'Last complete annual report in Financial Chronicle June 18 '32, p. 4510

Zonite Products Corp.
(And Subsidiaries.)

Period End. Sept. 30- 1932-3 Mos.-1931.
Operating profit  $183,906 $286,597
Interest  3,803 3,111
Depreciation  19,563 16.573
Federal taxes  28,465 32,675

1932-9 Mos.-1931.
3676.519 $949.987

12,379 3,514
57.833 56,160
83.056 108,792

Net profit  $132,075 $232.238 $523,251 $781,521
Earns. per sh. on 845,556
shs. corn. stk. (par $1) $0.15 $0.27 $0.62 $0.92
k"Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2171

enerat Corporate anb 3in1.ie5tment Petu5.
STEAM RAILROADS.

j,-s. C. Commission Asks Railroads' Views on Fare Cut.-The I.-S. C.
Commission is sounding out railway executives on the possibility of building
up their depleted passenger revenues by reducing basic fares. The idea
that reduction of fares might bring back enough passenger traffic to the
railroads to put that service on a paying basis has been laid before theexecutives of all Class I carriers by Claude R. Porter, Chairman of theCommission, with a request for their views. N. Y. "Times" Oct. 24. p. 25.
New Freight Cars and Locomotives Placed in Service.-Class I railroads of

the United States in the first nine months of 1932 placed in service 2.679
new freight cars, the car service division of the American Railway Associa-
tion announced. In the same period last year 11,085 new freight cars were
placed in service. The railroads on Oct. 1 this year had 1,275 new freight
cars on order compared with 5,427 on the same day last year.
The railroads also placed in service for the first nine months this year

36 new locomotives compared with 106 in the same period in 1931. Newlocomotives on order on Oct. 1 this year totaled four compared with 27 onthe same day last year.
Freight cars and locomotives leased or otherwise acquired are not included

in the above figures.
Matters Covered in the "Chronicle" of Oct. 22.--(a) Railroads earn at the

annual rate of only 0.93% OD their investment during first eight months
of 1932. p. 2715; (b) End to Railroad Credit Corporation regarded likely-
Four carriers against continuance and majority for unit is needed, p. 2764;
(c) First annual report of Railroad Credit Corporation-Amount available
for loans $45,000,000-Requirements in excess of 3100,000,000-Re-election of directors, p. 2765; (d) Reconstruction Finance Corporation
approves 33.000.000 work loan to Baltimore & Ohio RR.-Additionalloan of 33,000.000 to Lehigh Valley RR.-Commission denies loans to five
email roads, p. 2773.

Allegheny Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 2488.
Baltimore & Ohio RR.-Receives Work Loan of $3,000,-

000.-See "Chronicle" Oct. 22, p. 2773.-V. 135, p. 2650.

Canadian National Rys.-Railway Act Introduced.-
The Canadian National-Canadian Pacific Act, designed to bring aboutfar-reaching changes in the operation and conduct of the Dominion's trans-

portation systems, was introduced in the Canadian Senate, Oct. 27, by
Arthur Meighen, government leader. The act is divided into three parts.
Part one deals with the reorganization of the Canadian National system.

It provides for replacement of the board of directors by three trustees. The
Chairman will devote his full time to the work and his tenure of office will
be seven years. The salaries are not fixed in the act.
The trustees will have full power to control the Canadian National with-

out consultation with the shareholders or with the Government and will
appoint managing officers Including a president who will be responsible only
to the trustees.
Part two deals with co-operation between the Canadian National and

Canadian Pacific and orders that the two systems take whatever steps are
desirable to eliminate, consistently with the proper handling of traffic,
unnecessary, wasteful or uneconomical services, to avoid duplication of
services and to make joint use of facilities wherever advisable. No authority
for amalgamation of the companies Is 

given.

Part three sets up a tribunal to deal with disagreements between the two
systems. This body will be composed of the chief commissioner of the Board
of Railway Commissioners for Canada, who will be presiding officer, and
one representative each from the Canadian National and Canadian Pacific.In 

disputes of major importance either company may ask the president
of the Exchequer Court of Canada to appoint two additional members to
the tribunal. In the event of any conflict between an order of the Board of
Railway Commissioners and the tribunal, the order or decision of the
tribunal shall prevail. Appeal from its judgment will be to the Supreme
Court of Canada.-V. 135,p. 1819.

Chicago & Eastern Illinois Ry.-Additional Loan of
$338,000 from Reconstruction Finance Corporation Approved.-
See under "Current Events" on a preceding page.-V. 135,
p. 2826.

Chesapeake Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 813.
Chicago & North Western Ry.-Additional Loan of

$1,000,000 from the Reconstruction Finance Corporation Ap-
proved.-See under "Current Events" on a preceding page.-
V. 135, p. 2826.
Erie RR.-Additional Loan of $6,170,000 from Recon-

struction Finance Corporation Approved.-See under "Current
Events" on a preceding page.-V. 135, p. 290.
Grand Trunk Western RR.-New President.-
13. J. Hungerfead of Montreal has been elected President. succeeding

Sir Henry W. Thornton.-V. 134, p. 672.

Hudson & Manhattan RR.-Dividend Rate Reduced.-
The directors on Oct. 27 declared a semi-annual dividend
of $1.25 per share on the outstanding $39,995,385 common
stock, par $100, payable Dec. 1 to holders of record Nov. 15.
This compares with semi-annual distributions of $1.75 per
share made from Dec. 2 1929 to and incl. June 1 1932,
while from June 1 1925 to and incl. June 1 1929 semi-annual
payments of $1.25 per share were made.-V. 134, p. 2513.
Maine Central RR.-New Vice-President.-
Edward W. Wheeler, a director and general counsel of the company

since 1922 has been elected Vice-President and general Counsel.
Would Abandon Lines.-
The company has requested permission of the I.-S. 0. Commission to

abandon 73 miles of line which have been operated at a substantial loss for
some time. The road involved includes 11 miles between Woodland Jet.
and Princeton; 11 miles between Oquossoe and Kennebago and 51 miles
between Austin Jct. and Kim° station. Maine.-Y. 135. p. 2826.

Missouri Pacific RR.-Record Car Loadings:-
Traffic on the Missouri Pacific RR. again established a new record

for this year during the week ended Oct. 22, with a total of 24,655 revenue
loads loaded locally on Missouri Pacific rails and received from connec-
tions, according to an announcement by President L. W. Baldwin. In
addition, last Saturday's traffic establish° I a new high mark for a single
day's total this year, with 3,986 carloads, Mr. Baldwin added.
Last week's traffic exceeded the previous high mark of 24.301 cars

established the preceding week. Saturday's traffic is the largest single day's
total since Nov. 17 last year.-V. 135. p. 2488.

New York Central RR.-Fund of $2,500,000 Asked from
Reconstruction Finance Corporation to Provide Work in Winter.
Approval of a work loan of 32.500,000 from the Reconstruction Finance

Corporation to provide employment during the winter months for approxi-
mately 2,500 workers at five days a week in the States of New York and
Indiana, was sought by the road Oct. 27 In an application filed with the
I.-S. C. Commission.
The railroad requested that the money be advanced In installments of

$350,000 per month.
The Commission already has approved loans to the New York Central

of $17,999,000, for the purpose of making improvements to the company's
lines in New York City and for maturing financial obllgations.-V. 135.p. 2827.
New York Chicago & St. Louis RR.-President Ross

Warns Noteholders-Says proposed Plan Is Best Possible.--
• W. L. Ross, Pres. of the company, in an announcement
Oct. 26 warned holders of the three-year 6% gold notes due
Oct. 1 1932 that the company cannot indefinitely avoid the
consequences of the default which occurred on Oct. 1 in
the payment of the notes. He says:
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Unless substantially all of the notes are deposited, receivership is in-

evitable.
It should by now be obvious to those who are holding out in the hope

of some better offer that the company cannot offer a better plan. The
management of the company is daily becoming more alarmed over the fact
that many of the holders either do not grasp the se iousness of the situation,
or are vainly hoping to derive some special advantage by failing to deposit.
It can do no more, however , than to state the facts to the noteholde-s and
remind thent again that they must decide whether they prefer a costly re-
ceivership and no present cash payment or the plan, which if consummated.
would enable the company to pay the interest on the notes due Oct. 1 and
25% ot the principal of the notes in cash and to deliver new 3-year 6% gold
notes for the balance of the principal.

Holders of over 80% of the notes have indicated their assent to the plan.
Guaranty Trust Co. of New York is depositary.

Extends Time for Filing New Petition.-
Attorneys for Samuel Kaplan, holder of three $1,000 notes have been

granted an extension of time in which to file an amended petition asking
for a receiver for the Nickel Plate.
The original complaint was dismissed by the Court, but the complainant

was given the right to file an amended petition before Oct. 27. The
extension allows the plaintiff until Nov. 7 in which to draw up a new
petition.-V. 135. D. 2651.

Norfolk Southern RR.-Protective Committee.-
Frederick J. Lisman, chairman of the protective committee for three of

the Norfolk Southern RR. underlying bond issues, of which committee J.
Lawrence Gilson, V.-Pres., Manufacturers Trust Co. and Philip De Ronde,
Pres., Colonial Trust Co., are members, announces that a deposit agree-
ment has been drawn and deposit of the bonds is requested promptly with
the Manufacturers Trust Co. The bonds represented by the committee are
Norfolk & Southern RR. first mortgage 5s, due 1941; the Raleigh & Cape
Fear Ry. 1st mtge. 5s, due 1943 and the Raleigh & Southport Ry. 1st mtge.
58, due 1965. Cook. Nathan & Lehman are counsel, 20 Pine St., New
York. H. J. Lowenhaupt, Sec., 42 Broadway, New York.

Norfolk & Southern 58 should have the Nov. 1 1932 and subsequent
coupons attached; Raleigh & Cape Fear 5s should have the Sept. 1 1932 and
subsequent coupons attached; and Raleigh & Southport 5s should have the
Dec. 1 1932 and subsequent coupons attached.

Receivers have informed the committee, it is said, of their intention to
apply to the court for permission to create and sell an issue of receivers'
certificates with a lien upon the properties of the company prior to the
respective liens of the mortgages securing the various outstanding bond
issues.
"It is therefore essential," gays the notice, "that deposit of the above

mentioned bonds be made immediately in order that the committee may be
in a position promptly and effectively to take such steps as may be neces-
sary to protect the interests of the bondholders."-V. 135. p. 981.

Pennroad Corp.-Stockholder Forms Protective Unit.-
The owner of 700 shares of stock has formed a stockholders' protective

committee "for the purpose of protecting aggrieved holders of Pennroad
stock," it was announced Oct. 26. Investigation of a bill of complaint
filed against the corporation by J. W. and J. A. Perrine, of Philadelphia,
will be undertaken by the committee, of which F. S. Kaufman said his
holdings had "actually cost more than $23,000."
"There is no question that the Pennroad Corp. stockholders have very

much to complain about the present status of their respective stockhold-
ings," read a prepared statement by Daniel W. Blumenthal, counsel for the
committee. 'The Pennroad voting trust agreement of 1929is receiving con-
siderable attention by the above named protective committee," he declared.
"From present appearances, it appears that the voting trust agreement

was executed, not for the purpose of protecting Pennroad stockholders,'
the statement continued, "but to further the interest of the Pennsylvhnia
RR., and with those in contro of Pennroad stock, to conduct the business
of Pennroad in contravention of the rights of the Pennroad stockholders,
particularly in the nature of the securities purchased by the Pennroad con-
trolling interests during 1929. 1930, 1931, 1932."-V. 135, P. 2828.

Pennsylvania RR.-Dismissal of Suit Asked.-
Dismissal of the damage claim brought by the Terminal Warehouse Co.

and the Bailey Warehouses against the road and the Merchants Warehouse
Co. was asked by attorneys for the latter companies of Judge 0. B. Dickin-
son in the U. S. District Court at Philadelphia, Oct. 24. Judge Dickinson
has reserved decision.
More than a year ago, Terminal Warehouse, Bailey Warehouses and other

warehouse operators caused the discontinuance of payments by the Pennsyl-
vania, Baltimore & Ohio RR., and the Reading Co to the Merchants,
Philadelphia Cold Storage Co. and the Pennsylvania Warehousing & Safe
Deposit Co. for loading and unloading carload package freight under con-
tracts with the carriers. This suit was carried up to the U. S. Supreme
Court after decision by the L-S. C. Commission.
John Hampton Barnes and Owen J. Wister, Attorneys for the railroad.

and M. Hampton Todd, former Attorney-General of Pennsylvania, counsel
for the Merchants Company, asked for dismissal of the suit on the ground
that the plaintiffs have no cause for action, for the reason that the U. S.
Supreme Court held the contracts with the roads were illegal under the
Inter-State Commerce Act; that their claim for reparation was denied by
the L-S. C. Commission, and that therefore they could not bring suit
under the Sherman Anti-Trust Act.
Thomas Raebtum White and John J. Hickey, Attorneys for the plaintiffs,

maintained that the claims were based upon violation of the Sherman Act.
which prohibits monopolies and restraint of trade.
The railroad and warehouse attorneys contend that the general ware-

housing business in Philadelphia is local, and is neither commerce nor
inter-State commerce; that the business of the railroad and the Merchants
Warehouse Co. are complementary and not competing, and that the ar-
rangement between the carrier and the warehouse had no direct effect
upon inter-State commerce, and is not, therefore, subject to the Sherman
Act-V. 135, D. 2651.

Reading Co.-Equipment Trusts Authorized.-
The L-S. C. Commission on Oct. 21 authorized the company to assume

o.ligation and liability in respect of $1.800,000 equipment-trust certifi-
dates, series N, to be issued by the Pennsylvania Co. for Insurances on
Lives ec Granting Annuities, as trustee, under an agreement to be dated
June 1 1932; the certificates not to be sold, pledged, or otherwise disposed
of by the applicant until so authorized by the commission.
The report of the Commission says in part:
The company on July 1 1932. applied for authority to assume obliga-

tion and liability in respect of $1,800,000 of equipment-trust certificates,
series N.
To enable the applicant to perform its duties as a common carrier, it

proposes to acquire the following equipment:
Approximate

Description- Units. Unit Price. Total Cost.
Steel passenger coaches, motor driven.._ 28 $44,157.70 $1,236,415.60
Steel passenger and baggage cars, motor

driven 2 44,806.72 89,613.44
Budd-Micheline rail motor passenger car 1 40,000.00 40.000.00
Santa Fe-type freight locomotives 10 96,378.49 963,784.99

Total $2,329,814.03
The equipment has been or will be procured by C. S. W. Packard, who

will lease it to the applicant for 10 years and six months under a lease to
be dated June 11932. That individual will also enter into an agreement as
of that date with the Pennsylvania Co. for Insurances on Lives & Granting
Annuities as trustee, and the applicant, creating the Reading Co. equipment
trust, series N, whereby he will sell, assign, transfer, and set over into the
trustee the indenture of lease and all his right, title, and interest in and to
the equipment, reserving the advance rental of $529,814, which is to be
paid to him and used in part payment for the equipment. The agreement
will also provide that upon the execution and recording thereof the trustee
will certify and deliver to C. S. W. Packard, or upon his written order, the
$1.800.000 of proposed equipment-trust- certificates which are to be issued
thereunder.
The certificates, which will be in the denomination of $1,000, payable to

bearer and registrable as to principal, will be dated June 1 1932, and will
mature in semi-annual installments of $90.000 each beginning June 1 1933,
and ending Dec. 11942. They will have divided warrants attached which
will entitle the holders to dividends at the rate of 5% per annum, payable
semi-annually. The applicant proposes to sell or pledge the certificates later
and states that in due time a supplemental application for authority to do
so will be made.

Under the lease the applicant will agree to pay as rent sums equal to the
dividend warrants and the principal of the certificates when they become
due, to all reasonable expenses of the lease, and to certain taxes required
to be paid by the lessor, and will pay in addition $529,814 as advance rental.
Provision is made in the lease for the transfer of title to the equipment to
the applicant upon performance of all its obligations thereunder.-V.
135, p. 2489.

Southern Pacific Co.-To Unify 14 Short Lines with
Texas & New Orleans RR.-See latter company below.-
V. 135, P. 2335.

Southern Ry.-8 Months' Earnings-Statement by Pres.
Harrison at Annual Meeting.-
At the annual meeting of stockholders held at Richmond, Va., Oct. 11,

the following statement was submitted to the stockholders present:

Comparative Report of Operations for 8 donths Jan. 1 1932 to Aug. 31 1932.
-8 Mos. Ended

Operating Revenues- 1932.
Aug. 31-
1931.

Inc. ( or
Dec. (-). Per Cent.

Freight $37,989,926 $53,522,061 -$15,532,135 -29.02
Passenger 5,592,575 8,796,701 -3,204,126 -36.43
Express 663,768 1.009,985 -346,217 -34.28
Mail 2,283,333 2,432.324 -148,991 -6.13
Miscellaneous 1,426,020 1,973,219 -547.199 -27.73

Totals $47,955,622 $67,734.290 -$19,778,668 -29.20
Operating Expenses-

Maintenance 19,126.107 24,580.921 -5,454,814 -22.19
Transportation 18.964.265 25,656.429 --6,692.164 --26.08
Traffic 1,340.220 1,754,123 --413,903 --23.60
General 2,281,178 2 .741 .961 -460,783 -16.81
Miscellaneous 332.348 493,302 -160,954 -32.63

Totals $42.044,118 $55.226,736 -$13.182,618 -23.87
Taxes 4,353,306 5,170.846 -817,540 -15.81
Hire of equipment-
net debit 502,441 945,813 --443,372 --46.88

St. facilities-net debit 645,340 714,115 --68,775 --9.63
Uncollectible ry. revs_ 10.906 13,239 --2,333 --17.62

Operating income- - $399,511 $5,663.541 -$5.254,030 -92.95
Operating ratio 87.67 81.53 +6.14 +7.53
Transportation ratio_ 39.54 37.87 +1.67 +4.41
Freight ton miles- - - -2,842,273,512 4,220,613,555 -1.378,340,043 -32.66
Passenger miles  218.436.137 278.274.472 -59.838.335 -21.50

President Fairfax Harrison stated in part:
Before asking the stockholders to express themselves upon that report

and upon the affairs of the company generally, I will take occasion to
make a general statement of our current conditio. As a preface I may say
It is a comfort to me to see here present so many familiar faces of stock-
holders who have been here for many years, and to thane them for their
loyalty and their support as evidenced by the fact that they are here as
stockholders to-day. I may say in that respect. as I told you, there are
more stockholders to-day than there ever were before at the date of annual
meeting. The number of small holdings less than a 100 shares, has notably
Increased, but the large holders of our snares, as shown by the stock list
have been extraordinarily steadfast.

The year has been, as you will see from the eight months' statement
submitted to you, one of cumulative disaster. We have no excuses to
offer. It is simply an historical statement of a condition which has applied
throughout the United States to all railroads in this period of economic
depression. That our situation is not worse than others is evidenced by
the interest fact that we have maintained our relative position among
the railroads of the United States in density of traffic. 'We rank tenth
this year, as we have for many years past, showing that there is no peculiar
situation with regard to the Southern. Our difficulty has been due princi-
pally to loss of revenue.

The world to-day is full of queries "What is the mit-ter with the rail-
roads?" and, as you have noticed from the newspapers, a distingusihed
commission of statesmen, non-partisan and non-politics, in character, has
recently been constituted at the request of insurance companies and banks
and universities to find the answer to that query. They will find many
things the matter with the railroads, but the principal thing, and the
thing which really makes the difference to you here in relation to your
stock.holdings, will, I 'relieve, be found to be the loss of revenue. If WO
had anything like a normal revenue our situation would be difficult, but it
would not be desperate, and we could not only earn our fixed charges but
would probably have something for the stock. To show you that we
still know how to operate a railroad, even under difficult conditions, I may
cite the results of the operation of the main line from Washington to Atlanta,
650 miles. That, of course, is our best railroad, but if the rest of the
railroad had held up in the same proportion (and this is the interesting
fact) as to net results, we would have earned this year. under all of these
difficulties, 13% on the common stock. That is to say the Washington-
Atlanta line, under the depressed traffic, has made its contribution on a
basis of 13% on the common stock.

Another difficulty of our situation, which is of immediate actuality.
Is the fact that soon after the organization of the Southern, 39 years ago,
in the expectation of growth of the country and in confidence of growth in
our section of the country, the Southern acquired many railroads throughout
the South. It build up what looked like a very large system, but some of
those railroads acquired at that time have under the pressure of the present
situation been large contributors to our failure. They have been "suckers."
Some of you gentlemen who have lived in Richmond, and have been in
relation to railroads for many years, will remember the speculation over
the Richmond & Danville or, at least, remember the history of it. These
railroads which made up the Richmond & Danville system had speculative
ups and downs; but the fact remains that they were 40 years ago and they
are to-day necessary railroads. The constitute the middle system of the
South. it is those railroads which are keeping us alive to-day. If we had
no other railroads than those, and our financial structure was adjusted
accordingly, we would be in better condition than most of tho railroads in
the country to-day.

I have spoken specifically about the Washington-Atlanta line, whichwas part of that Richmond & Danville system. It is, of course, a very
different railroad from what it was and a railroad capable of producing
much more than it did, apart from the growth of the country. Our trans-
mountain line from Salisbury, N. C., across the Blue Ridge to Chattanooga,
Is producing well to-day, even with the loss of half of the revenue of a few
years ago. Our St. Louis division is producing well. Our line from
Chattanooga to Brunswick, the old East Tennessee line, is not producing
so well, but that probably is self-supporting, you might say, under these
conditions. Our weakness consists in the side lines. For example, our
Selma Rome and Dalton line in Alabama from Rome, Ga., south is one
of our heaviest burdens to-day. Other burdens are our lines on the Eastern
seaboard between Columbia, S. C., Charleston and. Savannah; so that
our situation actually is one of paying the penalty of an early merger.
That is what I mean when I say it has actuality.

We hear a great deal to-day about the benefits of mergers to railroads.
Our own experience does not justify that. The railroads which you acquire
and which you are required to acquire under these merger schemes are not
the best railroads or they would have been acquired before; but they are
railroads which usually tend to reduce the net income of any stronger
railroad which acquires them. I have read with the utmost curisoity and
interest all that is said in favor of these merger plans as a benefit to the
railroads. I can see benefit to the stockholders of the weaker railroads
that are acquired and I can see the benefit to the general stock market,
perhaps, of some movement in railroad ownership. can see, too, the
benefit from the point of view of the politician who is urging merger now
In an extraordinary reversal of his opinion of a few years ago, because
he has learned that the larger the railroad unit gets the more helpless it
becomes politically under our system by which railroad management is not
allowed to defend itself politically, as all other forms of property are allowed
to do. The politician wants the biggest units because he can boss the big
unit and he can't boss the little unit. The short lines have an association
of railroads, 100 miles long or less, which has more influence in Congress
than all the trunk line railroads in the United States put together. That
is because they are local concerns and because they have individual interests
In the localities, and they come to their Congressmen, and through their
Congressmen to Congress itself, with more appeal than we can exercise or
COD secure in respect to any one railroad system or even more than all
the railroad systems put together.
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What is the philosophy of merger? 1 am not able to express a con-

vincing opinion, but I have a very strong feeling that it is not going to
justify, in the sense of improving the condition of the railroads, that it is
not going to strengthen their financial position and their ability to resist
such pressure as we have had this past year.

Reviewing our actual situation, I venture this striking brief statement.
The revenue for eight months of 1932 compared with the same period in
1929, shows a decrease of just short of 50%. That didn't all come at once.
It came gradually and it has accumulated. The first thing a management
will experience seeks to do when the revenue declines is, cif course, to
seek to control the expenses; and, like everybody else, we have made an
earnest and persistent and reiterated effort to control our expenses, but
for the reason of high wages, for the reason of general regulation, we have
not been able to control our expenses as the operator of a cotton mill or
any other comparatively smaller unit of industry has. We have not been
able to get our expenses within the limits of our losses. We have reduced
our expenses 37% in that same comparison as against 49% of loss of revenue.
The difference between what we have not been able to reduce and our loss
Is reflected on this statement before you.

Taxes, which is a heavy burden and in the past has been one of the
greatest burdens we have had to carry, we still think too high, but we have
been able to reduce them proportionately more than we have been able to
reduce wages and the result is that this year we have in taxes to pay about
$700,000 less than last year. Taxes represent the activities of the States
and municipalities. Most of the States are in financial difficulties, as is
Industry. They need revenue, and they have been in the habit of getting
whatever they needed from the railroads, and it is exceedingly difficult for
them to face the actual situation and reduce. We have been able, however,
by persistent effort to get some substantial reductions in almost every
jurisdiction and the result is what I have stated.

We are told by the politicians that business is reviving, that we have
been through the worst of the depression and we are emerging. I wish I
could accept that in the same cheerful and optimistic sense that it is an-
nounced to us. There is no doubt that there has been an improvement
in general business affecting railroad revenues and railroad activities since
July. Our loadings and our cars received from connections are substanti-
ally greater than in July and the result is that our September statement
when it comes out will probably be the best we have had this year. It will
show that we have very nearly earned fixed charges for that month; but
that is only a comparative and,after all, a tragic statement , for"very nearly"
earning fixed charges isn't earning fixed•charges, and we need a consider-
able amount of more revenue than there is in sight.-V. 135, p. 2828.
Texas & New Orleans RR.-Southern Pacific Asks

Consolidation for 14 Short Lanes.-
Consolidation into one system of 14 Southern Pacific subsidiary railroadsamregating more than 4.600 miles in Texas and Louisiana, to be headed by

the Texas & New Orleans R.R. was propose .1 in a joint application of thecarriers filed with the I.-S. C. Commission Oct. 25.1
The Southern Pacific owns practically all of theloutstanding capital stock

of the companies and the Texas & New Orleans now operates them as sep-
arate cortforations. The lines involved are those operating in the States ofTexas and Louisiana.
The Texas & New Orleans RR. proposes to acquire directly all the phys-ical properties of the carriers, together with all rights, privileges and fran-chises.
In addition the T. & N. 0., will assume the entire funded debt of theacquired lines, which on Dec. 31 1931

'
 amounted to 369,153.000, indebted-ness to the Southern Pacific Co. of $40,299,798 and other indebtednessaggegating $1,064.083 on the same date.

The Texas & New Orleans has also agreed to carry out alrother obligations
of the 13 other roads, and does not propose te make any changes in routes
or channels of trade.

In connection with tho acquisition, the Texas & New Orleans'asked permission to issue $59.646.400 capital stock ($100 par).
The unification of the 14 properties into one corporate entity will simplifythe corporate and capital structure of the railway system, and bring aboutsavings in fees anl accounting, and legal expenses incident to maintainingthe corporate identities of the separate railroad companies, the applicationstated.
The lines which are to be incorporated into one system for ownership andoperation are:

Texas & New Orleans
Louisiana Western
morgan's Louisiana & Texas
Iberia & Vermilion
Franklin & Abbeville
Lake Charles & Northern Texas Midland
Houston & Shreveport Gulf & West Texas
The valuation of the new system, based on final valuations of the I.-S. C.Commission as of various valuation dates, plus net cost of additions andbetterments made after such 'valuation dates, is placed by the applicantrailroads at $242.897.047.
The Commission's valuations totaled $167,043,436, with the additionsfixed at $75,853,611,
"The proposed unification," says the joint application, "will greatlyassist in financing necessary in the future in connection with applicants'properties. It has not been practicable In recent years for any of the appli-cants to market bonds.
"Funds to meet maturing obligations and for additions and bettermentsand extensions have been supplied by the Southern Pacific Co.. and suchadvances are evidenced by bonds of the applicants, both matured and tin-matured, now held by the Southern Pacific Co.
'It will become necessary in the near future for bonds to be issued againstthe applicants' properties for the purpose of refunding to Southern PacificCo. the advances which it has made as above mentioned, in order to meetapproaching maturities, and to supply moneys for additions and better-ments which will be required.
"It is not feasible for the present applicants to do such financing, as theirsecurities would not command a ready market. On the other hand, if theproperties are combined into one ownership, bonds issued under a firstmortgage of such combined company should be more attractive to investorsand could be disposed of on better terms."
The application stated that the stock issue of the Texas & New Orleansrepresents an "undercapitalization rather tkan an overcapitalization of theproperties being conveyed and transferred.
The stock proposed to be issued by the T. & N. 0.. it was said, is equal,in number of shares and par value, to the outstanding stock of the 13 othercompanies which are conveying all their properties to the Texas & NewOrleans, substantially all of which is owned by the Southern Pacific Co.,

the purpose being not to disturb the present capitalization of the propertiesinvolved.
The total mileage of the new system will comprise 4,645 of all line, in-cluding 2,081 miles of main line and 2,563 miles of branch line.-V. 134,

p, 502.

Tuckerton RR.-Loan of $45,000 from Reconstruction
Finance Corporation Approved.-See "Chronicle" Oct. 22,
p. 2773.-V. 134, p. 3820.

Ulster & Delaware RR.-Final Payment to Bondholders.-
The bondholders' committee is making a final distribution to depositing

bondholders, it is announced. This will make total payments to holders o?..
the 69 to $a13.93 and payments to holders of the 4s to $514.32, par $1,000,
principal amount.
Holders who did not deposit their bonds with the committee that sold the

road to the New York Central RR. last February, received only $755 on
their 6% bonds and $440 on their 4% bonds.-V. 134. p. 3270.

Galveston, Harrisburg & San Antonio
Houston & Texas Central
Houston, East & West Texas
San Antonio & Aransas Pass
Dayton-Goose Creek

PUBLIC UTILITIES.
American Power & Light Co.-Earnings.-
For income statement for 12 months ended (Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 135, P. 1822.

Appalachian Electric Power Co.-To Build Plant.--
This company, controlled by the American Gas & Electric Co., haa

been granted permission by the Virginia State Corporation Commission
to construct a hydro-electric power plant on the New River in Pulaski
County, Virginia. The new structure will cost approximately $12,000,000,
according to Richmond dispatches.
A total of approximately $1,500,000 has already been spent on this

development. Construction work must be commenced within the next 12
months and completed within three years.-V. 135. p. 400.

Associated Electric Co.-Earnings.-
Consolidated Earnings Statement 12 .lonths Ended June 30 1932.

[Statement of consolidated earnings of properties now included in the'
Associated Electric Co. group. irrespective of dates of acquisition.)
Gross earnings and othe_ income (including $165.514 credit for

Interest during construction) $21,799,257
Operating expenses, maintenance and taxes (except Federal
income taxes) and income ($638) applicable to minority
common stocks  11,218.093

Net earnings before provisions for retirement, &c $10,581,164
Annual interest and preferred dividends on all indebtedness and

preferred stocks ef the company and of subsidiary companies.. 5,496,432
Provisions for retirement of fixed capital (renewals, replace-
ments-depreciation)  1.273.087
Net earnings, as above, after providing for both maintenance and retire-

ment of fixed capital at the rates now required under the indenture. were
$9.308.077 or over 1.69 times the annual charges on the "overall" basis.
-V. 135, p. 2335. 1652.

Associated Gas & Electric Co.-Output Improves.-
The highest net output since the week of Feb. 20 was reported on Oct. 22

for the Associated System in a total, eliminating sales to other utilities, of
50,115.807 units (kwh.) for the seven days ended Oct. 15.
The trend of improvement in business as reflected in demand for elec-

tricity is indicated in the appended tabulation;
Week Ended- Output. Decrease.

Sept. 17 48,848,803 units 11.4
Sept. 24 49.750,616 units 9.2
Oct. 1 50,016,603 units 6.8
Oct. 8 49,842,380 units 8.9%
Oct. 15  

.Increased industrial demand coupled with an improvement in domestic
requirements in portions of the territory served resulted in a greater gas
send-out during the week of Oct. 15. The total for that period was 334,-
422.500 cubic feet, an increase of 11,508,600 cubic feet, or 3.6%, when com-
pared with the corresponding week of 1931. This was the largest gas
output since the week ended April 16 last.

Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.

Omits Class A Dividend.-
The dividend ordinarily payable about Nov. 1 on the no par class A stock

will be omitted. A distribution of 1-80th of a share in common stock was
made on the class A stock on May 2 and on Aug. 1 last.

Consolidated Properties in Philippine Islands.-See Manila
Electric Co. below.-V. 135, p. 2652.

Associated Gas & Electric Corp.-Comparative Consoli-
dated Statement of Earnings and Expenses.-
[Earnings and expenses for both 12 months periods include the operations

of all properties owned at June 30 1932.)

12 Mos. End. June 30- 1932. 1931.
Electric-Residential  $24,779.701 $23.788.456
Power  19.001.956 21.016.174
Commercial  13.916,953 14,225.446
Municipal  5,604 310 5,391.895
Electric corporations  3,657,377 3,021.604
Railways  1.154.220 1,310,422

 Increase
Amount. %
$991.244 4.2

*2,014.218 *9.6
*308.493 *2.2
212.415 3.9
635,772 21.0
*156.202 *11.9

Total sales-electric___-$68,114,517 $68.753,998 *5639.481 *.9
Miscellaneous revenue  212.641 226,210 93.568 *6.0

Total electric revenue--568.327.157 $68,980,208
Gas-Residential  9.510.965 10,099.687
Commercial  1,593,405 1,741.407
Industrial  673.651 907.516

Total sales-gas 
Miscellaneous revenue 

Total gas revenue $11,834.283 $12,824,306
Water, transportation, heat &
miscellaneous revenues- - - 8,247,243 9.076,110

4653.050 *.f#
*588,721 *5.8
*148.002 *8.5
*233.865 *25.8

$11,778,021 $12,748.610 *$970.588 *7.6
56,263 75,697 *19,434 *25.7

Total operating revenues_ _$88,408.683 390.880.624
Operating expenses  42,626,550 42,739,877
Taxes (excl. of Federal income
taxes)  5,049.914 4.630.533

*5990.023 *7.7

*828,867 *9.1

*$2.471.940 *2.7
*113.326

419.380

Net operating revenue $40,732,219 $43,510.214 *$2,777.995
Provision for retirement (re-

newals. replacements) of
fixed capital-deprec., &c 8,750,846 6.273.770 2,477,076 39.5

9.1

*6.4

Operating income $31,981,373 $37,236,443 *$5,255,070 *14.1
* 'Decrease.

Income Account Year Ended June 30 1932.
Balance forward-operating income (as abD% e) $31.981.373
Income of non-utility subsidiaries  2,155.917
Other interest, dividends, &c  2.917.308

Total other income  $5.073,226
Other expenses and taxes 398,216
Net other income 44.678,009
Gross income $36.656,382
Fixed Charges and Othet Deductions of Subsidiaries-

Operating Companies-Interest on funded debt  $9,297.276
Interest on unfunded debt  335,166
Preferred stock dividends  2,361,659

Group Companies, &c.-Interest on funded debt  x4,081,184
Interest on unfunded debt  x2,291
Preferred stock diviends  :376,169

Income applicable to common stocks of subsidiary companies
held by the public and earnings prior to acquisition 74,022
Sub-total 516.527,771

Credit for interest during construction 507,247
Total underlying deductions $16,020,523
Balance for Federal income taxes, interest, &c. of Associated
Gas & Electric Corp $20,635,859

x Other income excludes $7,727.269 income in the form of interest and
dividends from investments in securities of Associated Gas & Electric Co.
owned by subsidiaries of Associated Gas SC Electric Corp. Fixed charges
and other deductions of subsidiaries excludes 53,212.065 of such charges,
the payment of which is dependent upon the receipt of such interest and
dividends from Associated Gas & Electric Co., whose income in turn ia
received from the balance of $20,635,859 above.

Comparative Balance Sheet.
June 3032. Mar. 31'32.

Assets- $
Investment_ ._ _582,089,475 553,521,374
Inter-co. accts.-110.979.437 125,907,568
Cash  2,605,236 10,479
Int.. dive., &o.,

recel vable_ 1,129,365 1,857,281
Natal of subs, en-

dorsed or guar-
anteed (contra)

Suspense 
875,000
26,310

June 30'32. Mar. 31'32.
Liabilities--

Capital & surp_362,238,062 370,801,938
Inter-co. accts,
and subscrip_ 21,748,688 7,229,51.

xInterest-bearing
cony. °Wig_ -300.000,000 300,000,000

8% eight year
gold bonds due
1940  9,000,000 3,000,000

Accrued interest 225.250 10,62;
Reserves & sus-

pense  3.617,823 254.
Canting. 'lab, for
subs. notes en-
dorsed or guar-
anteed (contra) 875.000

Total  697,704,825 681,296.703 Total  697,704,825 681.29c.
x All owned by Associated Gas & Electric Co.
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The company was inconsorated June 7 1922 in Delaware as Associated

Utilities Investing Corp. (Del.). name chaged to present title Feb. 251932.
The corporation is the only direct subsidiary of the Associated Gas &
Electric Co. and it controls directly or indirectly all of the companies of
which Associated Gas & Electric Co. is the parent company. These include
the operating properties which comprise the following principal groups:
Associated Electric Co. group, Mohawk Valley group, Metropolitan
Edison Corp. group. General Gas & Elec. Corp. group and companies
not assigned to any particular group: Staten Island Edison Corp., Ameri-
can Utilities Co. and Southern Ice & Utilities Co.-V, 135, p. 292.

Associated Utilities Investin
*se- Associated G & Electric Corp. bove:--V. 127, P. 820.

Corp.--0/ame Changed.-
Gas

Bell Telephone Co. of Pennsylvania.-Earnings.-
For income statement for 9 moths ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2652.

----British Columbia Telephone Co.-Smaller Common Div.
The directors have decided to lower dividend payments on the $4,500,000

common stock, par $100, from the former annual rate of 8% to a 77a basis •Earnings last year were equal to $7.93 a share on the common art,er all
charges. Dividends at the rate of 8% had been paid since the end of 1929.

Station losses have been kept at a low level. During 1931 the net loss
was 943 stations: the number in operation at the end of the year totaling
116,413. This loss was less than the average sustained by other largecompanies in Canada and the United States. During 1932 loss is under-
stood to have been slightly greater, but figures have not been made public.

It is expected that revenue during the current period will be sufficient to
cover the present 7% disbursement.
Of the common stock, 99.96% is owned by the National Telephone &

Telegraph Corp., which in turn is controlled by Associated Telephone &
Telegraph Co. (Toronto "Financial Post").-V. 132, e. 4406.

California Oregon Power Co.-Agent:-
Chemical Bank & Trust Co. has received the following appointments in

connection with the California Oregon Power Co. 634% series due 1942 and
6% series due 1962 refunding mortgage gold bonds: (1) Coupon paying
agency in New York City. (2) Agent to exchange denominations of bonds.
(3) Co-registrar of bonds.-V. 135. p. 2829.

Carolina-Georgia Service Co.-Distribution to Note-
holders.-
The holders of five-year secured 634 % sinking fund gold notes dated

June 1 1927 are notified that the trustee, Marine Midland Trust Co. of
New York, has collected certain sums of money as the result of foreclosure
and other judicial proceedings which are now distributable on the notes..
Upon presentment of notes to the trustee at its office, 120 Broadway, New
York, for notation of payment thereon, noteholders will be entitled to
receive the distributive share due thereon at the rate of $51 for each $1,000
principal amount of notes.-V. 135, p. 2652.

Central Connecticut Power & Light Co.-Consolidated.
See Connecticut Light & Power Co. below.-V. 135, p. 2829.
Central Public Utility Corp.-Central Public Service

Corp. Security Holders Urged to Exchange Their Holdings.-
Holders of Central Public Service Corp. securities and notes or debentures

of certain of its subsidiaries are urged to exchange at the earliest possible
moment, in an announcement. Oct. 24, by the Central Public Utility Corp.
and the Consolidated Electric & Gas Co. These two corporations were
formed under the readjustment plan to acquire certain assets of the former
Central Public Service System.
It was pointed out in the announcement that the plan became effective

as of Aug. 1 1932, and the exchanges have been in course of completion since
Aug. 22 1932. when the plan was publicly announced.
"The plan is already effective," the announcement states, "and the

security holders should take advantage of the exchange offer for the benefit
to themselves. The System has been placed in a decidedly stronger financial
position by reason of this readjustment, which has received the strongest
possible endorsement from financial interests throughout country. Its
constructive nature has also been recognized by over 23,000 Individual
investors, who have signified their approval through the exchange of over
$60.000,000 par amount or liquidatinz value of the securities involved.
"While there is no intention of closing the deposit privilege in the near

future, it is to the best interests of the securityholders to make the exchanges
so as to participate in the plan. No purpose is served and no advantage can
accrue to them by delaying the exchange."
Less than a fortnight ago it had been announced that $51,000,000 in

securities had been exchanged, the increase of over 17% indicating the
rapidity with which securities are being received.-V. 135, p. 1994. 1486.

Central States Edison Co.-Depositary for First Lien
554% Gold Bonds.-
The Irving Trust Co., 1 Wall St., New York. N. Y., has been appointed

depositary for the first lien 5i % gold bonds, series A, due April 1 1943.
The names of the protective committee were given in V. 135, P. 2172. The
committee in a recent circular stated:
The first lien 5Yi% bonds, of which there are $1,994,000 outstanding

(of which $75,000 are in company's treasury), are a direct obligation of
the company and are specifically secured by a deposit with the Chase
National Bank, New York, as trustee, of the following:

-Securities Pledged 
In 1.-beraing

Subsidiaries- Shares of Stock. Notes.
Natural Gas Utilities Co.  22.500 capital $153,118
Skiatook Service Co  10,000 capital 15,338
Riviera Utilities Corp  1,200 capital 295,555
North Kansas Power & Light Co  1,000 capital 9,602
Gulf Ice & Cold Storage Co  140 capital 357.120
Gasconade Power Co  954 common 512.490
Sedan Gas Co  400 common 166,633
Beatrice Power Co  1,000 preferred 147,633
Beatrice Power Co  1,500 capital

Bill of Sale.
Beatrice Power Co  $141.900
The above stocks constitute the entire capitalization of each company.

and the notes constitute all of the indebtedness of the respective companies,
save current obligations. The bill of sale of Beatrice Power Co., with the
common and preferred stock pledged, represents, in effect, ownership
of that company.

Earnings Believed Sufficient for Interest.
For the calendar year 1931, earnings of the above properties whose secur-

ities are pledged under the first lien indenture were reported by Haskins &
Sells (C. P. A.). as follows:

Net Before
Int., Deprec.

Gross.& Fed .Taxes.
Gasconade Power Co. (Mo.)  $124,882 $61,329
North Kansas Power & Light Co  18,981 7,727
Beatrice Power Co. (Neb.   77.228 54,693
Riviera Utilities Corp. (Ala.)  47.010 25,786
Gulf Ice & Cold Storage Co. (Ala.)  80,059 26.086
SIdatook Service Co. (Okla.)  3,709 2,500
Sedan Gas Co. (Kan.)  38,493 10,804
Natural Gas Utilities Co. (Okla.)  40,580 def3,2133

$130.914 $185,545
Of the above gross revenues approximately 62% is derived from electric

service. 19% from the distribution of natural gas and 19% from ice and
miscellaneous.

According to the most recent published balance sheet of the company
and the petition of the complainant, the aggregate annual interest require-
went on the first lien bonds is $105,545. Consolidated net earnings of the
companies listed above whose securities are pledged for the protection of
first lien bondholders and therefore available for bond interest charges,
as shown in the above income statement, were $185,645 last year. or more
than 80% in excess of the amount required. Even after making a fair
allowance for depreciation and giving effect to reduced earnings in 1932.
It would appear that interest requirements on the first lien bonds are amply
covered. Yet from its cash position, as stated in the petition to the Court
and admitted by the company, company did not have. ufficient cash
on hand on Oct. 1 to pay the interest then due on its first lien bonds. It

is considered probable, also, that revenues received by the company prior
to the expiration of the 60-day period of grace (Dec. 1 1932), would not
be sufficient to provide the company with the cash required, althoughIt might be possible for the receivers to provide this money and secure a
court order to pay the interest.-V. 135. P. 2830, 2172.

Chester Water Service Co.-Earnings.-
For income statement for 12 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 135, p. 1994.

Commonwealth Edison Co.-Earnings.-
For income statement for three and 12 months ended Sept. 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 983.

---̀ -Connecticut Light rower Co.-Merger Completed.-
We have been informed tha all arrangements have been completed for

the merger of the Central Conn tient Powp& Light Co. into the Connecti-
cut Light & Power Co.. ape, as of Oct. 3 the Central Connecticut com-
pany will cease to exist as a corporation in ependently. The capital stock
will be canceled and the business taken over into the Connecticut Light &
Power Co."-V. 135. p. 2490.

Consolidated Gas Co., N. Y.-New Trustee.-
Frank W. Smith has been elected to the board of trustees.
Mr. Smith is Chairman of the Board of the New York & Queens Electric

Light & Power Co. and since Jan. 28 has been President of the New York
Edison Co. and the United Electric Light & Power Co. all units of the
Consolidated Gas System.-V. 135, IA 1487.

Consolidated Gas, Electric Light %Sr Power Co. of
Baltimore.-Earnings.-
For income statement for 3 and 9 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2653.

Dayton (Ohio) Power & Light Co.-City Seeks Lower
Rate.-
The City Commission of Dayton, Ohio, has passed a resolution authoriz-

ing the drafting of an ordinance reducing the gas rate of this company to
50 cents a thousand cubic feet from the present rate of 70 cents. The City
Commission will vote on the ordinance within the next two weeks.

President Frank M. Tait stated the proposed rate is unfair and intimated
that the case will be carried to the Ohio P. U. Commission-V. 135, p. 1487.

Denver Gas & Electric Light Co.-Ruling.--
The Committee on Securities of the New York Stock Exchange having

been informed of the confusion existing with respect to the 1st & ref. mtge.
5% B. f. gold bonds, due 1951. due to the fact that some of the bonds bear
a rubber stamp imprint indicating that the company agrees to reimburse
the holder of the bond for all taxes not exceeding 4 mills on the dollar per
annum, except inheritance taxes and penalties assessed by the State of
Pennsylvania, which rubber stamp imprint in some cases was placed on the
bonds in error, the company in fact not having undertaken to make such
reimbursement, rules that the bonds bearing such rubber stamp imprint
are not a delivery.

This does not in any way affect the bonds of this issue which bear a printed
legend with respect to the payment of the Pennsylvania tax. As heretofore,

transaction in bonds of this issue without any special designation or in
plain bonds may be settled by delivery either of plain bonds or bonds
stamped as to the Pennsylvania tax. On transactions in stamped bonds.
only bonds which bear the printed legend will be a delivery.
Bonds bearing the rubber stamp imprint may be exchanged for proper

bonds, and it is suggested that the exchange be made promptly, adds the
committee.-V. 117, p. 1560.

Edison Electric Illuminating Co. of Brockton.-
Extra Distribution.-
An extra dividend of 20 cents per share has been declared on the capital

stock, par $25, in addition to the regular quarterly dividend of 75 cents per
share, both payable Nov. 1 to holders of record Oct. 28.-V. 133, P. 119.

Electric Public Service Co.-To File Claims.-
Creditors of Electric Public Service Co., Empire Public Service Corp.,

Electric Public Utilities Co. and East Coast Utilities Co., must file their
claims with the register in Chancery in Wilmington. Del., on or before
Dec. 19. Exceptions to such claims may be filed with the register within
30 days after Dec. 19.-V. 135, p. 2653.

Elmira Light, Heat & Power Corp.-New Name, &c.-
See Elmira Water, Light & RR. below.

Earnings 12 Months Ended June 30 1932.
Gross operating revenue  $2,415,918
Operating expenses  1,448,985
Provision for retirement, &c  156,521
Taxes (Including provision for Federal taxes)  223,964

Operating income  6688,446
Other income  11,675

Gross income  $800,021
Interest, amortization, &c  569.380

Net income  630,641
Officers are: Fred H. Hill, Prot.; S. J. Magee and E. T. Edmonds, Vice-

Pres.: J. F. McKenna, Sec.; H. B. Cleveland, Treasurer.

lmira Water, Light & RR.-04ettlee-Ar-astwr.-
Ifective April 27 1932.-V. 134, p. 2335.

.3,name of this company was changed to Elmira Light, Ileat & Power
Corp 

Federal Water Service Corp.-Earnings.-
For income statement for 12 months ended Aug. 31 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2831.

Federated Utilities, Inc.-Changes Security for First
Lien I ssue.-
A $20,809,500 note of the Central Gas & Electric Co. due on Feb. 1

1933, which was pledged' by Federated Utilities, Inc., with other collateral
to secure its first lien collateral trust 51.i % bonds, has been replaced by a
note of the Consolidated Electric & Gas Co. of similar amount due on Feb. 28
1957. The new note is secured by the 13.000 com, shares of the Central
Cities Public Service Co. that were pledged for the old note and by about150,000 preferred shares of the Pacific Northwest Public Service Co., thatwere held indirectly as security for the old note.
The new note is held by the Harris Trust & Savings Bank of Chicago

as trustee under an indenture of Federated Utilities. Inc., dated March 11927. The changes were undertaken In connection with the readjustmentof the Central Public Service System.-V. 132, p. 4053.

Florida Public Service Coe-Offer to Stockholders.-
The Associated Gas & Electric Securities Co., Inc.. recently offered in

exchange for each share of Florida Public Service Co. 7% pref. stock eitherof the following securities: (a) $100 principal amount of Associated Gas &
Electric Co. 6% convertible obligations. series A: or (b) one Now England
Gas & Electric Association $5.50 dividend series preferred share. Theoffer was subject to withdrawal without notice.
Those desiring to take advantage of this offer were requested to forwardtheir stock certificates to Associated Gas & Electric Securities Co., Inc,

61 Broadway, New York, N. Y.-V. 135, p. 1488.

General Gas & Electric Corp.-Offer to Exchange
Preferred Stock for Associated Gas & Electric Co. 5% Con-
vertible Obligations.-
An offer is currently being made to exchange the $6 preferred stock for

Associated Gas & Electric Co. 5% convertible obligations, series A, on the
basis of $100 of convertible obligations for each share of 86 preferred stock.
Those wishing to make the exchange should forward their stock to Chase

Harris Forbes Corp. (10 Cedar St., N. Y. City, signed on the back by
the person in whose risme the stock certificate was issued, with a statement
that the stock is to be exchanged for the Associated Gas & Electric Co.
5% convertible obligations, series A. Holders of the stock who make
the exchange now will receive interest on the convertible obligations from
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Sept. 15 so that no adjustment will be necessary. The exchange offer is
terminable at any time without notice.
Chase Harris Forbes Corp., in a circular letter to the $6 preferred stock-

holders,state in part:
Preference stocks of Associated Gas & Electric Co. constitute approxi-

mately 50% of the total book value of investments of General Gas &
Electric Corp. and non-operating subsidiaries. Dividends are not cur-
rently being received on these preference stocks and General Gas & Electric
Corp.

,
s preferred dividend requirements are not currently being com-

pletely earned. In view of this situation the directors of General Gas &
Electric Corp. have declared the last two dividend payments on the cor-
poration's preferred stock in five-year interest-bearing scrip, rather than
In cash.
The 5% convertible obligations, series A, occupy a place in the capital

structure of Associated Gas & Electric Co. which is junior to the company's
debentures but senior to its preferred and preference stocks. These obliga-
tions are convertible at any time at the company's option into its $5
preferred stock but even if converted the holder is in a position senior to
that of the preference stock which constitutes a large proportion of the
assets of the General Gas & Electric Corp. Interest is being paid currently
on these convertible obligations in cash, although there is no surety of the
permanence of this policy.
In view of the foregoing facts, we recommend to all of our clients who

still hold the $6 preferred stock of General Gas & Electric Corp. that they
accept the offer to exchange their stock for Associated Gas & Electric
Co. 5% convertible obligations, series A. This exchange affords an
Improvement in security position without cash consideration.

Pro Forma Income Statement on Annual Basis as of Aug . 31 1932.
- [General Gas & Electric Corp. and Non-Operating Subsidiaries

Gross income-Interest earned  $1,873,899
Dividends earned  520,115

Total gross income 
Expenses & taxes (including Federal Income tax accruals) 

Net income 
Interest on 5% gold notes 
Interest on 7% interest

-bearing - 
scrip 

Interest on unfunded debt 

Balance 
Preferred stock dividend requirements 

and the additional step, if successful, would put the burden of pursuing
the appeal to the U. S. Supreme Court on those opposing the present
I. It. T. receivership.
The receivers, Victor J. Dowling and Thomas E. Murray Jr., contend

that Judge Woolsey's decision has been to seriously impair the adminis-
tration of the properties.

It has become known, even in the face of a refusal to discuss the case
by the Morgan interests, that severance of the lease of the elevated lines
to the Interborough is contemplated, and was contemplated when the sub-
way company consented to the equity receivership granted by Circuit
Court Judge Martin T. Manton. The receivers will take the matter
before Judge Manton as soon as legal technicalities can be gotten out of
the way. The application for the writ of prohibition was regarded yester-
day as a step to prevent interference by the district judges, who objected
to Judge Manton's handling of the case originally, with the procedure
contemplated.
The writ of prohibition that is sought would command the district

judges to "refrain from all proceedings whatsoever in the cause entitled
Benjamin F. Johnson against the Manhattan Ry. and others."
The Johnson case was brought by a group of Manhattan and Interborough

stockholders to avoid the receivership granted by Judge Manton, and it
was successful to the extent of obtaining a decision to that effect from
Judge Woolsey. The Woolsey decision carried a stay until an appeal
has been taken.
The Circuit Court will be asked also "that the cause of the American

Brake Shoe & Foundry Co., as complainant, against the Interborough
Rapid Transit Co. defendant in equity (the original I. R. T. receivership
action), be permitted to proceed without consolidation with the said alleged
cause of Benjamin F. Johnson against Manhattan Ry. Co."
Judge Woolsey, in his order, granted an application by Mr. Johnson,

for consolidation of the actions, putting all parties on an equal footing in
court.-V. 135, p. 2831.

$2,394,014 Kansas City Leavenworth & Western Ry.-Sale, &c.--
The interest due Jan. 1 1932 on the $912,600 5% 1st mtge. bonds due

July 1 1940 was not paid. The Cleveland Trust Co., trustee under the
mortgage, declared the bonds to be in default and the road was sold under
foreclosure on Sept. 12 to the bondholders' protective committee and is
now undergoing reorganization. There was no receivership.-V. 121,
p. 586.

351,666

$2,042,348
246,00'
70,060
380,839

$1,345,449
4,005,905

• Deficit before priority divs. on common stocks, class A & B_ _ $2,660,456
Note.-As indicated by list of investments, the corporation and non-

operating subsidiaries own 1,099,523 shares of Associated Gas & Electric
Co. preference stocks. Dividends on these stocks are not currently being
received but are cumulative at the annual rate of $5,151.515.

x This statement is based on the present annual interest and dividend
rates on securities owned by the corporation at Aug. 31 1932, less the
unearned portion of interest thereon.
Investments of the Corporation and Non-Operating Subsidiaries at Aug. 31 1932.
Common Stocks-

Broad River Power Co 
Florida Public Service Co 
Lexington Water Power Co 
Sanford Gas Co 

Preferred and Preference Stocks-
Associated Gas & Electric Co. $4 cum. preference  724,594
Associated Gas & Electric Co. $5 prior preferred  104,023
Associated Gas & Electric Co. $6 cum. preference  367,799
Associated Gas & Electric Co. $6.50 cum. preference  7,130
Broad River Power Co. 7% preferred  24,740
Florida Public Service Co. 7% preferred  20,374
ponds and Obligations- Prin. Amt .

Associated Gas & Electric Co. 5% cony, obligations ger. A5-414,667,000
Assoc. G. & E. Co. 7% int.bearing scrip due May 1 1937  724,594
Broad River Power CO. 5s, 1954  3,715,200
Broad River Power Co. 6s

'
1934  38,000

Columbia By.. Gas & Electric Co. 5s, 1936  13,000
Florida Public Service Co. 6s, 1955  7,350,300
Florida Public Service Co. 6 Yis, 1949  978,800
Florida Public Service Co. 7s, 1934  355,900
Lexington Water Power Co. 5s, 1968  2,932,600
Lexington Water Power Co. 53s, 1953  1,886,500
The Parr Shoals Power Co. 5s, 1952  1.000

Notes and Accounts Receivable from Operating Subsidiaries and
Affiliated Companies-

Associated Gas & Electric Corp. (Del.) 
Sanford Gas Co 
Florida Public Service Co 
Broad River Power Co 
Lexington Water Power Co 

No. of Shs.
43,294
60,000
198,145

190

$165,475
337,360

3,383,180
1,203,537
1,320,564

*Convertible Into preferred stock at option of issuing company.
Consolidated Balance Sheet at Aug. 31 1932 (as per Books).

[General Gas & Electric Corp. and Non-Operating Subsidiaries.j
Assets-

Investments, less reserve (see above) $80,022,993
Deposits to pay matured bonds and bond interest (contra)___ 61.550
Cash  38,683
Notes and accounts receivable from operating subsidiaries_ _ _ _ 6,244,641
Accounts receivable from affiliated companies  165,475
Interest receivable  429,647
Guaranty of former subsidiary company's mtge. bonds (contra) _ 157.700
Asserted Federal income taxes being contested (contra)  218,000

Total 
Liabilities-

Capital stock 
Capital surplus 
Corporate surplus 
5 gold notes due Aug. 15 1933 
s4f gold notes due Aug. 15 1934 
51 gold notes due Aug. 15 1935 
741 interest-bearing scrip due June 15 1937
741 interest-bearing scrip due July 1 1937 

atured bonds and bond interest (contra) 
Notes payable 
Accounts payable to affiliated companies 
Accrued interest 
Accrued taxes 
Dividends declared or accrued 
Guaranty of former sub, company's mortgage bonds (contra)_ _
Reserves-Doubtful accounts 

Asserted Federal income taxes being contested (contra) 
Other 

Miscellaneous unadjusted credits 

$87.338,690

x$50,438,869
19,025,887
2,635,762
1,574,000
829,000

2,517,000
931,510
69,352
61.550

y6.447.328
130,001
45,502
55,736

825,097
157,700

1,223.714
218,000
143,171
9,510

Total $87.338,690
x As follows: (1) cum. preferred stock (no par): $8 class A, 15.338 shs.;

$7 class A and 13, 22,267 shs.; $6 cony. series A., 337,014 shs.; $6 cony.,
series B. 284,208 shs.; (2) common (no par): class A, 5,940,287 shs.: class B,
1,999,923 shs. y Includes $6.347,318 due to Associated Gas & Electric
Corp. (Del.).-V• 135. p. 2831.

Hackensack Water Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

.Earnings Department" on a preceding page.-V. 135, p. 985.
lnterborough Rapid Transit Co.-Receivers Will Ask

Writ to Prohibit District Judges Taking Any Action in the
Case-Attack Woolsey Decision.-
The receivers for the company and the attorneys representing the finan-

cial Interests behind the company moved Oct. 27 to proceed with the
handling of the company's affairs by the present receivers. The New York
"Times' further states:

All parties in the equity receiverships of the Interborough and the Man-
hattan Ry., were served with notice that the receivers would ask on Nov. 7
a writ of prohibition 

from the U. S. Circuit Court of Appeals to prevent
the Federal district 

judges from taking any steps In connection with the
Interborough or Manhattan receiverships.

The receivers already had appealed from the order of Federal District
Judge Woolsey, declaring the Interborough receiverships null and void.

Keystone Telephone Co. of Philadelphia.-Earnings.
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2831.

Lebanon Valley Street Ry.-Sale.-
On Jan. 8 1932 all of the mortgaged property of the company was sold

at foreclosure sale by the trustee of the mortgage of the company.-V. 130,
p. 136.

*----Long Island Lighting Co.-Reduces Dividend.-
The company announces the declaration of a dividend of 10 cents per

share on its common stock, no par value, payable Nov. 1 1932 to holders
of record Oct. 27 1932. Previously quarterly distributions of 15 cents per
share were made on this issue.
The consolidated earnings of the company and its subsidiaries for the

12 months ended Aug. 31 1932 applicable to its common stock were $2,794,-
673, compared with $2,502,309 for the year ended Aug. 31 1931, an increase
of $292.364.
The demand for new construction in the form of additions to the com-

pany's services are so great at present that it has seemed prudent to the
directors of the company, notwithstanding its improved earnings, to refrain
from the disbursement of a larger dividend, the announcement says.-V. 134
p. 3457.
Los Angeles Gas & Electric Corp.-To Figlit Rate Cut.-
The corporation on Oct. 24 asked the United States Supreme Court to

pass on the validity of a 9% reduction in its gas rates ordered by the State
Regulatory Commission.

It was claimed that the reduction would prevent the company earning a
fair return on the value of its property.-V. 135, p. 1994.

a
"Manila Electric Co.-Frifia218.iiin.z.„-

he consolidation of 15 operating companies with the Manila Electric
Co. has been announced by the Associated Gas & Electric Co. which
controls the entire grou Important operating economies will follow as a
result of this step which wits taken as of Aug. 1 and approved by the
Public Service Commission of Manila at a hearing held Sept. 8 1932.

Properties acquired serve 50 communities, including some of the more
important provincial areas on the Island of Luzon. During the past year:
most of them have been interconnected, either with the steam generating
plants or the Botocan water power plant of the Manila Electric Co.. the
largest hydro-electric property in the Philippines. The Botocan plant was
completed about a year ago as a part of the Associated management's
policy of having available adequate facilities for serving customers in its
territory.
The companies, the properties of which were acquired, are: (1) Cavite

Electric Co.; (2) Argosino Electric Plant, Inc.; (3) Meycauayan Electric
Co.; (4) Calumpit Electric Co.; (5) Dagupan Light & Power Co.; (6) Gapan
Electric Co.; (7) Balivag Electric Co.; (8) San Jose Light & Power Co.;
(9) Lucena Electric Co., Inc.; (10) Bicol Electric Co.: (11) Electra Lipena,
Inc.; (12) Tarlac Electric Service Co., Inc.; (13) Atimonan Electric Co.,
Inc.; (14) Santa Rosa Electric Co., Inc. and (15) La Union Electric Co., Inc.
More than 105,000 electric customers are served by Associated properties

in the Philippines. Other sources of revenue are from the operation of
buses, a street railway and from the sale of ice.-V. 131, p. 1097.

-̀---.Middle West Utilities Co.-Creditors Asked to File Claims.
All creditors having any claims or demands against company are required

to present and file with Edward N. Hurley and Charles A. McCulloch,
receivers, at their office, 20 North Wacker Drive, Chicago Ill ,on or before
Jan. 1933, written verified proof of such claims. All persons failing to so
present their claims or demands on or before said date will be barred from
and foreclosed of all right, to share in the distribution of any monies, prop-
eries or assets now or hereafter forming a part of the receivership estate.
-V. 135. p.2831.

Milwaukee Electric Ry. 8z Light Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet Sept. 30.

1932. 1931, 1932. 1931.
Assets- Ltablitties- $

Property &plant, Preferred stock_ 25,192,200 25,095,100
general acet_ _131,086,363 122,313,850 Pref. stk. Install. 119,220

Capital expend_ 4,428,573 Prem. on pr. stk. 129,432
Sundry invest__ 12,686 301,186 Common stock_ 21,000,000 21,000,000
Reserve, sinking Funded debt.._ 63,930,000 64,399,500
& special fund 1,320,223 1,193,156 Accts. payable__ 484,680 556,249

Cash  2,982,890 808,514 Sund. curr. Rahn 988,500 1,108.282
Notes & bills rec. 36,640 458,708 Inter-co. accts._ 46,508 87,864
Accts. receivable 1,767,590 1,933,240 Taxes accrued_ _ 4,235,968 3,982,095
Mans & supp_ 1,966.636 2.497,013 Interest accrued 1,015.621 1,078,325
Inter-co. sects... 4,956,614 12,594,550 Diva. accrued_ _ 131,784 139,232
Prepaid accts.- 60,237 91,648 Sund. acct. Bab_ 1,613,202 1,582,833
Sundry current Open accounts_ _ 216,495 944,127

assets  132,015   Reserve  24,776,716 25.219,496
Open accounts__ 158,832 763,972 Surplus  7,124,706 7.171,380
Bond and note

discount  4,093,553 4,232,926
Reacquired sec's 2,182,100 995.800

Total 150,756,380 152,613,135 Total 150,756,380 152 613.135
__Nr. 135. p. 1162.
Monterey County (Calif.) Water Works.-Bonds Offered.

-Anglo California Co., San Francisco, recently offered at
98%, to yield 6.12%, $235,000 1st mtge, sinking fund 6%
gold bonds, series A. This is not a new issue.
Dated Oct. 1 1925: due Oct. 1 1955. Principal and int. (A. &

payable at main office of Anglo California National Bank of San Francisco
Interest payable without deduction for normal Federal income tax not
exceeding 2%. Denom. $1,000 and $500 c*. Callable in whole or In
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part on any int. date at 1034 and int. Authorized issue, $2,500,000.
Anglo California National Bank of San Francisco, trustee. Exempt from
personal property taxes in the State of California. Certified as legal
Investment for savings banks and trust funds in California. Authorized
by the California Railroad Commission.

Bonded Debt of the Company.
Issued  $700.000
Retired  44,500

Outstanding  $655,500
Outstanding bonds constitute a loan of 42.06% of the value of the

properties.
Company.-Organized as a California corporation on Aug. 17 1907.

Its capital stock of $1.000,000 is owned entirely by the Central California
Water Supply 

Co.. 
a wholly owned subsidiary of Western Utilities Corp.

Company operates a distributing system supplying water to Monterey,
Carmel. Pacific Grove. Pebble Beach, and to adjacent territory.

Security -Bonds are secured by a first mortgage on all real and personal
property of the company, exclusive of cash and accounts receivable, now
owned or hereafter acquired.

Earnings.-The earnings of the company, after operating expenses and
taxes. Federal income taxes and depreciation, available for interest charges
for the past five years have been as follows:
1927. 1928. 1929. 1930. 1931.

$93.102 $113.776 8143.282 $167.082 $158.440
Sinking Fund.-Since Jan, 1 1928, an annual sinking fund has been

operating equal to 2% of the bonds outstanding. This sinking fund is used
to purchase or redeem bonds issued under the indenture. Company Is
entitled to a credit against sinking fund requirements, up to 50% thereof,
for permanent additions made by it which shall not be made the basis for
the issuance of additional bonds.

New England Gas & Electric Association.-Earns.,
Comparative Consolidated Statement of Earnings of the Association and of

Subsidiary Companies, Irrespective of Dates of Acquisition, for
12 Months' Periods Ended May 31.

1931. 1932.
Gross earnings and other income $15,391,822 a$14,620,465
Oper. exps., maint., taxes (except Federal taxes)
and income applicable to minority stocks (b) 9.740.444 9,032.276

Oonsol. net earns, before int., depreciation, &c_ $5,651,378 $5.588,189
Annual int. charges on indebtedness of the Association (incl.

the proposed issue) and on indebtedness of subsid. cos__ 2,365,316
Provision for retirement of fixed capital (renewals, replace--

ments--depreciation)  1,426,094
a Does not include any income from the proceeds of the proposed issue.
b Income applicable to minority stocks amounted to $102,834 and $113.-

437 for the 1932 and 1931 periods. respectively.
Capitalization of the Association as o May 31 1932, Assuming Proposed

Issue of 81.000.000 of Cone. Gold Deb. Bonds Due 1962 to Be Outstanding.
57 convertible gold debenture bonds-
Due 1962 (proposed issue) 
Due 1947, 1948 and 1950. respectively 

6% gold debentures, due 2031 
Cumulative preferred shares (no par) 
Cumulative second preferred shares (no par)
Common shares (no Par)

41,000.000
42.878.000

140,600
100.000 shs.
100.000 shs.
200.000 shs.

Subsidiary companies of the Association as of May 31 1932 had no securi-
ties in the hands of the public with the exception of $3.970.000 New Bedford
Gas & Edison Light Co. 3% gold notes. due June 15 1932. and $587.750
of minority common stock. The aforementioned notes of New Bedford
Gas & Edison Light Co. were paid at maturity partly through the issuance
of $3,100.000 of notes Payable incurred by subsidiaries of the Association,
the Payment of which has been guaranteed by the Association and under
a definite plan are being discharged through earnings of individual prop-
erties through periodic
x An aggregate of these bonds equal to one-half of the amount issued is

convertible at the option of the holder, in the order of surrender for con-
version, on terms set forth in the indenture, on the 15th of any month
through Jan. 15 1935. into $5.50 dividend series pref. shares of the Asso-
ciation at the rate of 10 shares for each 31,000 bond. Adjustments are
to be made with respect to any accruals of interest on the bonds and of
dividends on the shares. The bonds are dated Jan. 15 1932 and mature
Jan. 15 1962. Int. payable Jan. 15 and July 15 at the office or agency of
the Association in New York or Cambridge (or. at the option of the Asso-
ciation, in Boston in lieu of Cambridge). Redeemable in whole or in part
at any time on not less than 60 days' nor more than 80 days' published
notice at 103 and int. to and incl. Jan. 15 1946; thereafter at a premium
decreasing I% for each five-year period to and incl. Jan. 15 1956; there-
after at 100% and int. to and incl. Jan. 15 1961: and thereafter at 100 and
int. Coupon bonds in $1,000 denom., registerable as to prin. only. Fully
registered bonds in denom. of $100 and authorized multiples. Old Colony
Trust Co., Boston, trustee. The Association has agreed to reimburse the
holders of these bonds, upon application within 60 days after payment,
for the Mass, income tax on the interest not exceeding 6% of such interest
Per annum.-V. 135, p. 1654.
New England Power Association.-Note Retiremeni.-
In connection with the call for redemption on Nov. 18 of the $20,000,000

5% gold notes due Dec. 1 1932, arrangements have been made whereby
any noteholder may anticipate this redemption. Upon surrender of his
note with the Dec. 1 coupon attached to the Old Colony Trust Co., a
noteholder may obtain the redemption price of principal and interest to
Nov. 18, discounted at the rate of 2% a year from date of such surrender
to Nov. 18.-V. 135. p. 2831.

New York Central Electric Corp.-Earnings.-
Earnings for 12 Months Ended July 31.

[Earnings applicable to the corporation's bonds from the mortgaged
properties, i. e. they exclude all income received from the corporation's
investments in the Empire Gas & Electric Co.]

1931. 1932.
Gross earnings and other income  $1,755,971 $1,783,257
Operating expenses, maintenance and taxes (except
Federal income taxes)  1,150,855 1,136.252

Net earnings for interest, depreciation. &c  $605,116 $647.005
Annual interest requirements on funded debt  238,297
Provision for retirement of fixed capital (renewals, replace-
ments-depreciation)  $90.512
* Does not include applicable earnings from Empire Gas & Electric Co.

of $242,000 and $361,980 for the 1932 and 1931 periods, respectivelY.-
V. 135, P. 1995.

New York & Richmond Gas Co.-Earnings.--
For income Statement for three and 12 months ended Sept. 30 1932 see

' Earnings Department" on a preceding page.-V. 135, p. 818.

New York State Electric & Gas Corp.-Earnings.-
Earnings for 12 Months Ended June 30.

[Including acquired properties, irrespective of dates of acquisition.]
1931. 1932.

Gross earnings and other income* $13,408,439 $13,473,771
Oper. exps., mains. & taxes (except Fed, inc. taxes) 7,611,155 7,833,877

Net earnings before interest, depreciation, 
&c_- 

- $5,797,284 $5,639.894
Annual int. charges on funded debt outstanding 1,589.997
* Including credits for interest during construction of $119,560 and

$276,708 for the 1932 and 1931 periods, respectively.
Note.-Depreciation for 12 months ended June 30 1932 was $626,303.

-V. 134. P. 3824, 4492.

Niagara Falls Power Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 1654.

Niagara Hudson Power Corp.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1329.

North American Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2655.

Northwestern Power Co., Ltd.4ondholders to Meet
Nov. 14-To Formulate Plans to Protect Bondholders)-
The bondholders' protective committee has decided to request the trustee

to call a meeting of bondholders at the office of the Royal Trust Co., Mon-
treal, on Nov. 14.
In its notice to bondholders the committee states the objects will be to

consider information which the committee has gathered; to appoint formally
a committee to represent the bondholders in connection with further in-
vestigation and action; and to provide, in the meantime, that interest Pay-
ments be temporarily Postponed till May 1 1933, subject to the right of
the committee to cancel such postponement at any earlier date.
The committee then sets out the position as follows:
The Northwestern Power bondholders must evidently depend to a very

large extent on what they can recover under the guarantee of Winnipeg
Electric Co.

Their claim against Winnipeg Electric Co. is unsecured and they would
therefore rank with the other unsecured creditors of Winnipeg Electric Co.
and junior to secured claims, including the company's bonds amounting
to over $15,000,000.
Winnipeg Electric Co. is not in a liquid financial position which would

Permit it to meet its obligation under its guarantee by Payment in cash.
If precipitate action were taken by an individual creditor of Winnipeg

Electric Co. the result, unless such action were restrained, would probably
be to depreciate substantially the value of the equity in that company,
upon which all the unsecured creditors must largely depend.
In order to preserve this equity, it seems essential that the various parties

interested should be in a Position to discuss and negotiate.
These parties are: (a) the Northwestern Power bondholders: (b) the other

unsecured creditors of Winnipeg Electric 
Co.,i 

ncludinrt Electrichehols of
guaranteed securities of other suosidiaries; and (c) Winnipeg 
itself representing preferred and conunon shareholders.

It is obviously impossible for Northwestern Power bondholders at this
stage to formulate a satisfactory plan of reorganization because any satis-
factory plan may have to include Winnipeg Electric Co. and its subsidiaries
and the holders of their outstanding securities. On the other hand, in the
opinion of the committee, immediate action against Winnipeg Electric
would not secure payment of the guaranteed interest but would seriously
Jeopardize the ultimate Prospects of Northwestern Power bondholders.

It is therefore necessary that reasonable opportunity should be allowedfor the fullest consultation and consideration regarding what is not only
a complicated but a precarious situation, and that. In the meantime, if
possible, isolated action by any bondholder of Northwestern Power Co.
should be checked by appropriate resolution of Northwestern Power bond-
holders.
While the postponement of interest may extend to May 1 1933, the

committee to be appointed is to have power to terminate the extension
earlier so that, if individual bondholders should attempt to take actionprejudicial to the interests of the mass of bondholders, the committee may
forthwith cancel the postponement.

It is also proposed that the committee to be appointed be given power
to take whatever steps are advisable in Its opinion to enforce the rights
of Northwestern Power bondholders against the guarantor or against thecompany.
The present committee is asking both depositors and non-depositors to

sign and send in a special proxy for this particular meeting, authorizing
Glyn Osier, K. O., Toronto, Canada; S. Kilpatrick, London, Eng., or
John J. Rudolf, New York, U. S. A., to vote in respect of the resolution
to be proposed.
With regard to the personnel of the committee to be appointed, it is

Proposed to nominate, for the consideration of the meeting, the members
of the present committee.
The committee states it will be pleased to submit to the meeting all

information at their disposal respecting the rights and remedies of the
bondholders, and they urge all bondholders, whether or not they have
deposited their bonds under the deposit agreement, if not attending the
meeting in person, to sign and return a proxy, accompanied where necessary
by the voting certificate, to Royal Trust Co.. 105 St. James St. West,
Montreal.-V. 135, p. 2338.

7)hio Telephone Service Co. A ' Won.
to purchase the Farmers Telephone Co., Shelby County, 0 for a reported
purchase price of $105.000. At the same time the Com ion authorized

The company ou-coetr:-28 was authorized by the Ohio aLT. Commission

the Onio Telephone Service Co. to issue and sell $90,000 of 6% bonds.The company also proposes to issue 200 shares of stock to be sold at $75 a
share.-V. 127, p. 1253.

Ohio Kentucky Gas Co.-Plan of Reorganization.-
The protective committee for holders of the 1st mtge. 61 % series A •

bonds has announced a reorganization plan which calls for the acquisition
of the assets of the company by a new company.

• An introductory statement to the plan states in substance:
Company organized in West Virginia owns gas leases on certain acreage

in Boyd and Greenup counties, Ky., and sells all gas produced therefrom
under long term contract. Despite the fact that this acreage has been
Intensively drilled and developed, the volume of gas which the company
has been able to produce and deliver therefrom has been decreasing to
such an extent as to have indicated to the management that the gas re-
serves of the company are probably insufficient to provide for the payment
In full of principal and interest on the $1.452,000 1st mtge. 63. % sinking
fund gold bonds, series A. The inability of the company to pay at maturity
$475.000 3-year convertible 7% secured gold notes due Feb. 1 1932, and
to repay certain notes and accounts payable resulted in the appointment
by the U. S. District Court for the Eastern District of Kentucky on Macrh
29 1932 of Herschel H. Miller and Carl F. Bauman as receivers. 11
Pursuant to a deposit agreement dated as of March 29 1932 a committee

consisting of Carl F. R. Ilassold as chairman, Bradford M. Couch and
John Robertson, was constituted for the protection of the holders of such
1st mtge. 6% % sinking fund gold bonds, series A, due December 1943,
as should be deposited under the agreement. So far as is known, no
committee has been organized for the holders of the 3-year convertible
7% secured gold notes due Feb. 1 1932. The unsecured indebtedness of
the company consists almost exclusively of obligations owing for cash
advances heretofore made to the company,

Digest of Plan of Reorganization.
New Company.-New company will be organized and will issue securities

to be delivered in accordance with plan and is to acquire all or such Pert
of the properties of the old company as the committee shall determine
and is to assume such obligations of the company not to be adjusted under
the plan (including contingent obligations of the old company) as shall
be determined by the committee.
The plan may be carried out through corporate votes, by consolidations,

mergers or leases or through judicial or other sales or otherwise, as the
committee shall determine.

Capitalization of the New Company.
1st mtge. 7% sinking fund gold bonds (closed issue)  $100,000
Certificates of indebtedness  1,452,000
Common stock (par $1, which may be represented by voting

trust certificates)  35,000
1st Mtge. 7% Sinking Fund Gold Bonds-Authorized $100,000 1st mtge.

on all of the fixed physical properties of the new company (subject only
to minor title exceptions such as existing farm mortgages, current taxes,
&c., substantially similar in character to those excepted in the 1st mtge.
Indenture of the old company). Dated as of Aug. 15 1932; due Aug. 15
1942. Denoms.c* $1,000. $500 and r$100. New company may enter
into such covenants as the committee shall approve, whereunder the
new company shall assume the payment of certain taxes with respect
to the bonds or the interest thereon. Red. as a whole on the first day of
any month, or in part on any int. date on 30 days' notice, at par and int.
A sinking fund shall be provided for to redeem the bonds from time to time.

Certificates of Indebtedness.-Authorized to extent of $1.452,000. Shall
be dated as of the first day of the calendar month succeeding the month
in which there shall be final confirmation of the sale of properties upon
the foreclosure of the mortgage securing the 1st mtge. bonds of the old
company: shall mature 25 years after date thereof; shall bear interest
payable annually or semi-annually, as may be provided at rate of 2% Per
annum, but only out of any net income of the new company as shall be
defined in the resolution. Such interest shall be cumulative from and
after such date as shall be fixed by the committee, provided such date is
not later than two months after the new company shall have acquired the
major properties of the old company, but accumulations of interest shall
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not bear interest. At the maturity of the principal, all arrears of ac-
cumulated interest shall be payable. Such definition shall provide that
among any other deductions from gross revenues required by such definition,
there shall be deducted annual interest and sinking fund requirements
of the 1st mtge. bonds before the new company shall be deemed to have
received net income within such definition. The resolution shall provide
that if in any calendar year or, if the directors shall approve a different
fiscal year, in any such fiscal year the net income of the new company shall
exceed the 2% interest requirements on the certificates of indebtedness
during such year, such excess net earnings shall be applied either to capital
expenditures which may be authorized by the vote of a majority of the
directors of the new company, or to the payment or partial payment of
any arrears of interest on the certificates of indebtedness and if there are
no arrears or the same have been paid, to the purchase at the lowest prices
obtainable with reasonable diligence of outstanding certificates of in-
debtedness tendered to the new company, provided that so long as any
1st mtge. 7% sinking fund gold bonds of the new company are outstanding
the price paid for certificates of indebtedness thus purchased shall not
exceed 20% of the principal amount thereof, and if certificates of indebted-
ness are not tendered for purchase at or below such price in sufficient
quantities to exhaust such available excess earnings, any portion of such
available excess net earnings shall be applied to the purchase of outstanding
1st mtge. bonds or be deposited with the 1st mtge. trustee to be used
for sinking fund purposes, all retirements of 1st mtge. bonds thus effected
to be credited on the sinking fund requirements of the 1st mtge. indenture.
Resolution shall provide that so long as any certificates of indebtedness
shall remain outstanding, new company shall not pay any dividends (other
than stock dividends) upon its outstanding shares of stock, nor shall it
apply any cash or property to the purchase or acquisition of outstanding
shares of new company stock. Certificates of indebtedness shall be red.
as a whole on first day of any month, or in part on any int. date, on 30
days' notice at par and int.

Voting Trust.-Committee may provide that all shares of common stock
Issued, so long as any certificates of indebtedness are outstanding, shall
be issued to voting trustees under a voting trust agreement.

Securities to Be Adjusted.
There are now outstanding (a) $1,452,000 1st mtge. 63-% sinking

fund gold bonds, series A. due Dec. 1 1943, with appertaining interest
coupons due June 1 1932 and subsequently; (b) $475,000 3-year convertible
7% secured gold notes due Feb. 11932, with interest coupon due Feb. 1
1932, and (c) unsecured obligations of the old company in the principal
amount of approximately 2327,000, together with interest thereon. An
of the foregoing items may be adjusted under this plan.
The plan makes no provision for holders of certain obligations payable

only out of earnings, outstanding shares of common stock of the corporation
or for holders of outstanding warrants to purchase shares of common stock,
as in the judgment of the committee the property values and future earning
possibilities of the old company do not justify the distribution to such holders
of any new securities under the plan.
The plan makes no provision for trade creditors of the old company since

it is contemplated that all such creditors have been or will be paid in full
by the receivers of the old company.

Distribution of Securities of New Company.
New company may issue its 1st mtge. 7% sinking fund gold bonds,

together with such number of shares of common stock as the committee
shall authorize, to such persons, firms or corporations as shall be designated
from time to time by the board of directors of the new company and for
such consideration in cash, property and(or) services, as shall be approved
by such board of directors. Forms of subscription applications for the
purchase of 1st mtge. bonds and accompanying shares of common stock
will on request be mailed to holders of 1st mtge. 634 % sinking fund gold
bonds, series A, 3-year convertible 7% secured gold notes, unsecured
obligations or shares of stock of the old company, and any such holders
desiring to purchase all or any portion of such issue of 1st mtge. bonds
and accompanying shares of common stock should communicate with the
secretary of the committee.

Holders of 1st mtge. 63,6% sinking fund gold bonds, series A, of the
'old company who prior to Aug. 15 1932 have deposited their bonds with
the committee under the deposit agreement dated as of March 29 1932 and
who, upon the submission of this plan do not withdraw such bonds from
the deposit agreement shall be entitled on the consummation of this plan
and upon surrender of their respective certificates of deposit to the de-
positary under the deposit agreement, to receive certificates of indebtedness
'of the new company in the same principal amount as that of the 1st mtge.
13A % sinking fund gold bonds, series A, represented by the respective
-certificates of deposit thus surrendered.

Holders of the 1st mtge. 63i % sinking fund gold bonds, series A, of the
old company, which shall not have been deposited prior to the close of
business Aug. 15 1932 who shall comply with the terms and conditions
.of this plan and who shall. within the time designated by the committee,
deposit the bonds with Chase National Bank, 11 Broad St., New York,
depositary, accompanied by a written statement accepting the plan, shall
be entitled to receive certificates of deposit evidencing such deposit, and
in the event of the consummation of the plan shall be entitled to receive
certificates of indebtedness in principal amount equal to the principal
amount of the 1st mtge. 63i% sinking fund gold bonds, series A, of the
old company represented by such certificates of deposit.

Holders of the 3-year convertible 7% secured gold notes who shall com-
ply with the terms and conditions of the plan and who shall, within the
time or times designated by the committee, deposit the notes with Chase
National Bank, New York, accompanied by a written statement accepting
this plan, shall be entitled to receive certificates to deposit evidencing
such deposit, and in the event of the consummation of the plan shall be
entitled to receive certificates or voting trust certificates representing
23 shares of common stock for each $500 of notes represented by the
certificates of deposit thus surrendered.

Holders of the unsecured obligations who shall, within the time desig-
nated by the committee, assign their obligations to the committee, shall be
entitled to receive a certificate of deposit evidencing such assignment
of such obligations to the committee, and in the event of the consummation
of the plan shall be entitled to receive the certificates or voting trust cer-
tificates representing 254 shares of the common stock of the new company
for each $500 of either (a) the principal amount of obligations represented
by the certificates of deposit thus surrendered, or (b) such interest as
shall have accrued on such obligations to Aug. 1 1931.
No fractional shares of stock or odd amounts of bonds or certificates

of indebtedness will be issued unless otherwise determined by the com-
mittee. Fractional scrip for stock and certificates of participation with
respect to bonds or certificates of indebtedness, in cases where on exchange
or purchase. fractional or other odd amounts may be issued, may be in
such form and contain such terms and conditions as may be approved
by the committee and such scrip and certificates may be non-dividend or
non-interest bearing, as the case may be, and as shall be determined by
the committee.

Cash Requirements.
The cash requirements of the new company sufficient to pay expenses

of reorganization. Including cash payable to the trustee under the 1st
Mtge. indenture of the old company for distribution to the holders of
1st mtge. bonds not deposited under the plan, will not be in excess of
$100,006. In order to assure the carrying out of the plan, It is contem-
plated that arrangements will be made with an underwriting syndicate or
otherwise for the purchase of all or a part of the $100,000 1st mtge. 7%
sinking fund gold bonds of the new company (together with certain shares
of common stock) at such discount. &c., as may be approved by the com-
mittee, and in the purchase of any such bonds. any member of the committee
or of the board of 

directors of the old company or of the new company,
or any officer thereof, and any firm of which such person shall be a member,o; ncorporation with which he shall be connected or in which he shall be
interested, and the depositary may participate without any liability or
accountability whatsoever to any depositor hereunder, to the old company
or to the new 

company.

xlncome Account, 12 Months Ended June 30 1932.

39.219
Gross operating revenue  2121,750
operating expenses, y maintenance and all taxes 

Net earnings from operations  $82.531
140Other  income 

Gross corporate income  282.672
x Figures from July 1 1931 to March 29 1932 furnished by the treasurer

mpany; figures from March 29 1932 to June 30 1932 furnishedof the co
by receivers. y Exclusive of management fees and fees of receivers and
their counsel.

*Balance Sheet As of March 31 1932.
Assets-

Property, plant, equipment Common stock (340,000 she.
& contracts a$2,820,700 no par) $708,816

Special deposits 10.078 1st mtge. 634% bonds, due
Cash 21,638 Dec. 1 1943 1,452,000
Accts. receivable-consumers 12,583 3-yr. cony. 7% secured notes

Affiliated cos 294 due Feb. 1 1932 475,000
Materials & supplies 13,731 Notes payable-Appalachian
Bond expense in process of Gas Corp 268,130

amortiz. & prepayments__ 137,377 Others 58,870
Accts. payable-Appalachian
Gas Corp 24,446
Others_ b 62

Accrued liabilities 55,135
Rea. for renewals & replace.
& depletion 21,455

Capital surplus 115,577
Earned surplus def.163.090

Total $3,016,400 Total $3,016,400
* Figures furnished by the treasurer of the company. a Based on

appraisal made by engineers as of Dec. 1 1928 plus cost of certain capital
additions and expenditures since Dec. 1 1928. b Does not include any
management fees accruing to Appalachian Management & Engineering
Corp.-V. 134, p. 2720.

Pacific Lighting Corp. (& Subs.).-Earnings.--
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet Sept. 30.

1932: 1931. 1932. 1931.
Assets- $ $ Liabilities- $ $

Prop., plant and Preferred stock_ 15,685,100 14,348.700
franchise ____233,822,326 230,683,445 Prof. stk. of subs 29.976.210 31,500,745

Invest. in semi'. 9,601,541 9,301,750 Common stock _x29,937,924 29,937.924
Current assets._ 13,124,700 11,156,095 Min. int. in subs 5.743 5,457
Sinking fund___ 571,949 492,310 Funded debt_ - -105,632,500 107.781.000
Deferred charges 7,023,408 7,059,180 Dep. & adv. for

construction . 3,523,931 4,517.471
Current MOH's_ 7.169,289 7.711.269
Deprec. reserve _ 53,977.180 48.402,542
Other reserves__ 6.963.122 4,764,838
P. & L. surplus_ 11.272,923 9.722.833

Total  264,143,923 258.692,780 Total  264,143,923 258,692.780
x Represented by 1,608,631 no par shares.-V. 135, P. 1163.

Pacific Public Service Co.-Hearing on Control.-
The California RR. Commission has set Monday, Oct. 31 for a bearing

en bane upon the application of Pacific Gas & Electric Co. to exchange
shares of its stock for those of Pacific Public Service Co. It is the under-
standing that the hearing will be to permit argument relative to intangibles
In the Pacific Gas-Standard Oil of Calif. arrangement for transfer of coitrol
and that no new fiscal evidence will be sought. Anouncement of the
general hearing definitely postpones any chance of an immediate decision.
("Wall Street Journal.")-V. 135. P. 1163.

Pennsylvania Electric Co.-Notes Offered.-Associated
Gas & Electric Securities Co., Inc., recently offered $5,-
330,000 cony, gold notes, 63.'s due 1933, 7s due 1934, and
7s due 1935.

Dated Aug. 1 1932; due Aug. 1 1933-35. Interest Payable F. & A.
Red. all or part at any time on 30 days' notice at 101 during third year
prior to maturity; at 1003i during second year prior to maturity; at prin-
cipal amount during year preceding maturity; in each case with accrued
Interest. Denom. $5.000 c*. Chase National Bank of the City of New
York, authenticating agent. Free of present Pennsylvania 4-mill tax.

Conversion Right.-Under arrangements made with Associated Electric
Co. each 25,000 principal amount of convertible gold notes will be converti-
ble at the holder's option upon delivery to Chase National Bank, escrow
agent, at any time up to 60 days prior to maturity or 10 days prior to re-
demption. into $6,000 of Pennsylvania Electric Co. 1st & ref. mtge. gold
bonds. series H. 5s due 1962. Interest on conversion will be adjusted as of
the date of conversion. The mortgage bonds deliverable on conversion
are outstanding and owned by Associated Electric Co., which will deposit
a sufficient amount thereof with the escrow agent.

Earnings.-Earnings of the company, including acquired properties
Irrespective of dates of acquisition, for the 12 months ended June 30 1932
and 1931. and annual interest charges on funded debt (x) to be outstanding
were as follows:
12 Months Ended June 30- 1931. 1932.

Gross earnings and other income (Yi  $9.394,861 $8,677.095
Oper. exps., maint. & taxes (except ed. inc. taxes) 3,994.914 4.296.318

Net earnings before depreciation  25,399.947 $4.380.777
Annual int. charges on funded debt (x) to be outstanding_ 1,918.855
Depreciation for 12 months ended June 30 1932  426.585
x Including the maximum interest charge on $5.330.000 of convertible

gold notes. I. e.. %. y Including $27,025 and $70,850 of credits for
Interest during construction and 2515,961 and $667,747 of earnings of
subsidiaries applicable to dividends on the stocks owned by the company
for the 1932 and 1931 periods. respectively.

Over 96% of the gross operating revenue for the 1932 period was derived
from electric operations.

Purpose of Issue.-These notes were offered in connection with the re-
funding of the company's 3M% gold notes due Aug. 1 1932.

Management.-Company and subsidiary and affiliated companies are
an integral part of the Associated Gas & Electric System and form one
of the major operating groups controlled by Associated Electric Co.

Balance Sheet as of June 30 1932.
Assets-

Fixed capital $61,429,579
Investments b10,166,550
Due from subsidiary cos.... 751,193
Special deposits for payment

bonds and bond interest
(see contra)  112,473

Cash  165,247
Notes receivable  16,247
Acc'ts receivable-Consumers 794,102

Appliances & miscellaneous 427,151
Materials and supplies  275.850
Prepayments  70.354
Misoell. unadjusted debits  49,018

Liabilities-
Capital stock & capital surf,. 2328,186,499
Advances from afM. cos.__ 1,963.294
Mortgage debt  28,020.500
334% g. notes due Aug. 1 '32_ c7,870.000
Matured bonds & bond int.
(see contra)  112.473

Notes payable  150.000
Accounts payable  1100.646
Taxes accrued  459,154
Interest accrued  494.057
Miscellaneous accruals  24,074
Consumers' service and fine

deposits  235,023
Reserves  8,047.199
Corporate surplus  3.494.943

Total 174.257,768 Total $74,257.767
a Stated value for common stock no par value (850.000 shares), and

capital surplus. b Investments as follows: Stocks of subsidiary companies.
$8.368.768: securities, of affiliated companies. 21.775.000: other miscel-
laneous securities. 222,782. e Of this amount, 22,540,000 have subsequent-
ly been acquired by affiliated companies and are to be exchanged for the
6% convertible note due 1935. described above, if the exchange of 33.4%
gold notes for convertible gold notes becomes effective under the offer.

For listing, description of property, capitalization, &o.,
see V. 135, p. 1492.-V. 135, p. 1655, 1825, 1995.

Philadelphia Electric Co.-Earnings.-
For Income statement for 9 months ended Setp. 30 see "Earnings De-partment" on a preceding page.-V. 135, p. 819.

Radio Corp. of America.-Absolved of Infringing Dubilier
Patent.-
The U. S. Supreme Court ruled Oct. 24 that valuable patents on devices

enabling radio receiving sets to operate on ordinary alternating current
were invalid. The patents are held by the Dubiller Condenser Corp.,
which charged that the Radio Corporation was infringing them. The
Federal Circuit Court at Philadelphia dismissed the charges and heldthe
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patents invalid. The Supreme Court without handing down a written
opinion firrmed this decision by denying the Dubiller corporation a review
of the case.-V. 135, p. 2832.
R C A Communications, Inc.-Arranges with Western

Union for Full Terminal Facilities.-
An agreement has been entered into between the Western Union Tele-

graph Co. and R. C. A. Communications, Inc., making joint offices of all
branches of these companies in New York City, Boston, Washington aod
San Francisco, the principal Communications terminals in the United States.
This is an extension of the arrangement effected more than a year ago,

whereby Western Union supplies terminal pick-up and delivery servicefor the R. C. A. system of transoceanic radio telegraph circuits at all other
places in this country where there are Western Union offices. It gives
R. C. A. Communications complete terminal facilities in the United States.
as radio messages may now be filed at any Weston d Union office in the
country. Western Union in turn has availabe R. C. A. radio circuits to
30 countries, many of which are remote from cables.-V. 135, p. 297..
Reading Street Ry. Co.-Earnings.-
Calendar Years- 1931.

Gross operating revenue  $1,584,171
Operating expenses  1,171,683

Income before taxes 
Taxes (incl. provision for Federal income taxes) - -

1412.488
Cr25,800

Operating income after taxes  $438,289
Renewals and replacements-depreciation  169,262

Balance  $269,026
Other income  8,898

Gross income  $277.924
Total deductions from gross income  197,062

1930.
$1,849.433
1.226.361

$623,072
78,520

$544.551
180,000

$364.551
20.847

$385.399
249.010

Balance available for dividends and surplus  $80,862 $136,388
Balance Sheet Dec. 31 1931.

Assets- Liabilities-
Fixed capital $6,768,776 Commonstock  x$483.400
Cash  25,977 Advances  672,295
Special deposits  4,000 Funded debt  694,700
Accounts receivable  12,162 Accounts payable  84,230
Materials and supplies  89.331 Taxes accrued  11,239
Undistributed debit Items.- 3.461 Interest accrued  7,946

Other accruals  9,263
Reserves  1,418,840
Surplus  3,521,792

Total $6,903.709 Total 86,903,709
x Represented by 4,804 shares (no par).

Southern California Edison Co., Ltd.-Earnings.-
For income statement for month & 9 months ended Sept. 30 see "Earn-

ings Department" on a preceding page.
12 Months Ended- Sept. 30'32. Dec.31 '31.

Grossearnings $38,043,604 $40,715,934
Operating expense & taxes  11,838,413 13,716,115
Interest & amortization of bond discount  7,006.808 6,927,978
Set aside as reserve for depreciation  5,048.000 5.048.000

Remainder for dividends $14.150,383 $15,023,840
Divideads on preferred stocks  7,205,369 7.180,622
Dividends on common stock  6,492,808 6,351,163

Remainder after dividends  6452.207 $1,492,055
Average number of common shares outstanding__ 3,246,404 3,099.574
Earns, per sh. on aver, number of com. shs. eutst'i $2.14 $2.53
-V. 135, p. 2833.
Twin City Rapid Transit Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2833.
Union Gas Corp.-To Be Reorganized.-
Holders of 1st mtge. 6 % bonds are notified that the protective com-

mittee has adopted a reorganization plan under which the property of the
company will be sold at foreclosure on Nov. 7 and title transferred to a
new company.
To obtain funds for the purchase, 1st mtge. and collateral trust 6%

bonds due Dec. 1 1942 will be sold at a price of 90 and interest. Purchasers
of the bonds will receive voting trust certificates representing ownership
of 35% of all issued common stock of the new company.

lateral trust bonds, due 1947, and 50% in new 6F
Assenting holders of present 1st mtge. bonds will receive 50% in new 6

general mortgage & col
($50 par) series A preferred stock, plus preferred stock equal to unpa d
interest to Dec. 1 1932. Each bondholder will receive also a voting trust
certificate representing his pro rata share of 55% of the common stock
of the new company.
The remaining 10% of the new common stock, represented by voting

trust certificates, will be deposited in escrow to be used at the discretion
of the management for obtaining competent management in the future.
-V, 133, p. 3791.

Union Waterworks Co., Lexington, Ky.-Sale.-
W. F. Grigsby, an attorney of Louisville, Ky., on Oct .27 stated that

• E. S. and F. M. Mayes of Springfield. Ky., have assumed control of more
than 11,000.000 worth of public utilities in southeastern Kentucky follow-
ing an outright purchase from a bondholders' committee in Chicago on
Oct. 26. The purchase price was net revealed.
The properties, formerly controlled by the Union Waterworks Co. of

Chicago and Lexington, Ky., also include the water company at St. Albans,
W. Va.-V. 133. p. 3257.

Western Public Service Co. (Md.).-Town Votes Munici-
pal Operation.-
At a special election early this month the voters of Mitchell, Neb.,

decided overwhelmingly in favor of municipal operation of the power
system. The above company now supplies the 

community* 
Its distribu-

tion lines are to be acquired through exercise of the right of condemnation.
("Electrical World")-V. 134, p. 1025.

Wisconsin Telephone Co.-Commission May Appeal.--
Judges Ferdinand Geiger and Louis Fitzhenry on Oct. 24 signed an order

allowing the Wisconsin P. S. Commission to appeal to the U. S. Surepme
Court from their decision granting a temporary injunction against the Com-
mission's order for a 125i % reduction of the company's Statewide rates.
The reduction would amount to approximately 81,550,000.-V. 135, p.2496.

INDUSTRIAL AND MISCELLANEOUS.
Copper Selling for 6 Cents Delivered.-Little copper has been sold. The

foreign price is unchanged but in the domestic market custom smelters are
willing to sell copper at 6 cents delivered to the end of March. This is due
to accumulation of copper and their unwillingness to accumulate metal
further. Producers are holding at 6% cents delivered. "Wall Street
Journal" Oct. 22. p. 9.
Wages Cut in Job Shops.-Members of Typographical Union No. 6

began working in some book and j113 plants on the reduced wage scale
because action of the union was held in abeyance pending the mass meeting
at which a strike vote may be taken. No answer to the union's request
for authorization to take the strike vote was received from Charles P.
Howard. President of the International Typographical Union with head-
quarters in Indianapolis. N. Y. "Times" Oct. 28, p. 2.

Matters Covered in the "Chronicle" of Oct. 22.-(a) Trend of employment
In United States during September according to U. S. Department of Labor
-Increases reported in employment and payrolls by 15 industrial groups,
p. 2721; (b) Marmon and Reo Motor Car companies announce new models,
p. 2725; (e) Questionnaire of New York Stock Exchange calling for semi-
annual condition of members, revised to include data additional to that
previously required-Reported designed to maintain closer scrutiny of
margins of customers' accounts, p. 2745: (d) Report for August of Recon-
struction Finance Corporation made public by clerk of House, p. 2766.

Abitibi Power & Paper Co., Ltd.-To Appoint Publsc-
Liquidator-Creditors Asked to File Claims.-
Pursuant to the winding up order dated Sept. 26 1932 I. Hilllard, Master'of the Supreme Court of Ontario will on Nov. 15 at his chambers at OsgoodeHall, Toronto, appoint a permanent liquidator.
The creditors a the company and all others who have claims against itare, on or before Nov. 10, required to send to Frederick Curzon Clarkson,15 Wellington St. West, Toronto, Ont., provisional liquidator of thecompany, their names and addresses and descriptions and full particularsof their claims and the nature and amount of the securities (if any) held bythem, and the specified value of such securities, and in default thereof theywill be peremptorily excluded from the benefit of act and winding up order.

-V. 135. p. 2496.
Air Reduction Co., Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 1996.

Allis-Chalmers Mfg. Co.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. p. 2496.
American Commercial Alcohol Corp.-Earnings.-For income statement for 3 and 9 months ended Sept. 30 see 'Earnings-Department" on a preceding page.-V. 135. p. 988.
American Engineering & Management Corp.-Plans

Further Activities.-The Los Angeles "Times" of Oct. 18
states:

This corporation, which until recently was identified with the AmericanStates Public Service Co. and the latter's subsidiary, American StatesWater Service Co. of California, is planning to continue its activities inCalifornia and the Pacific Coast in the acquisition, financing, managementand engineering of public utility and industrial properties, E. E Towles.Vice-President of the engineering company, announced.As has been previously announced, the controlling interest of the Ameri-can States Public Service Co. was purchased by the Baltimore-Gillet Co.of Baltimore from the American Engineering & Management Corp. andthe Consolidated Waterworks & Electric Co., which.are under the owner-ship of William E. Vogelback and associates of Chicago. Ill.Mr. Towles has resigned as Vice-President of the American States PublicService Co. and as President of its California subsidiaries, American StatesWater Service Co. of California and the Bear Valley Utilitiy Co.J. B. Whitworth. President of American States Public Service Co..has been elected Chairman of the board of American States Water ServiceCo. of California, while A. B. Muller, formerly Vice-P esident and Treas-urer, has been elected President.-V. 129. p. 2225.
----American Equities Co.-Neff-Stock-bided.-

Qhe 
new $1 par common stock. The old common stock has been remov •

New York Curb Exchange has admitted to listing privileges tect
ee -V. 135, p. 2178.

American Express Co.-Obituary.-
George Weston Vice-President and Treasurer, died suddenly on Oct. 23.at Westfield, N. J.-V. 134. p. 1197.
American Home Products Corp.-Two Dividends.-
The directors have declared two regular monthly dividends of 35c. each,payable Dec. 1 and Jan. 3 to holders of record Nov. 14 and Dec. 14, re-spectively.
The company explained that the next monthly meeting would fall theday after Thanksgiving. For fear a quorum would not be present, thetwo monthly dividends were declared at this time, it was stated.
Listing of Additional Stock.-
The New York Stock Exchange has authorized the listing of 61.100additional shares of capital stock (no par value) in official notice of issuanceand payment in full, making the total amount applied for 672,100 shares.The additional stock is being offered to stockholders of record Oct. 111932 at $37.50 per share in ratio of one new share for each 10 held. The-right to subscribe expires at 3 p. m. Oct. 31 1932. All subscriptions andpayments therefor are to be made and delivered at Central HanoverBank & Trust Co., 70 Broadway, N. Y. City.-V. 135, p. 2497.
American Ice Co.-Earnings.-
For Income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 2340.
American Machine & Metals Inc.!-Earnings.-
For income saamment for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. p.•821.
American Metal Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 988.
American Smelting & Refining Co.-New Subsidiary

to Acquire Federated Metals Corp.-See latter below.-
V. 135, p. 2497.

American Trustee Share Corp.-Distribution.--
The c nporation announces a semi-annual distribution of 35.749c. per

share on Standard American Trust Shares, payable Nov. 1 1932. Ofthis distribution, 26.99c. per share represents proceeds from the sale of
underlying securities. A distribution of 13.39c, per share was made on
May 1 last.-V. 135. p. 2497.

merican Window Glass Co.-Reopens-P1at:47--o company's plant at Belle Vernon, Pa., has resumed operations inful after having been closed for about a year. More than 375 men havebeen recalled. The plant has sufficient orders for several months it Weeannounced.-V. 135, p. 2825.

American Writing Paper Co., Inc.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30.

1932. 1931.
Assets-- $ .6

:Plant de equipl__11,929,232 12,005,437
Investments   414.758 381,322
Cash  638,861 704,324
Notes & acels re-

ceivable. &e-   612,543
Inventories   915,779
Prepaid expense  58,339
Deterred wets_ -. 6.578
Trade-marks  1

789,489
1,521,911

61,263
8.746

1

1932 1931.
Liabilities- a

Capital stock y9,278,572
Gold bonds  5,199,500
Serial notes  153,000
Accounts payable_ 109,733
Accrued accounts_ 225,851
Fed, tax reserve._
Surplus det.378,565

8
9,278,572
5,188.500
305.700
173.002
232,887
2,222

271,610

Total  14,578,091 15,452,493 Total  14,573,091 15.452,493
x After depreciation. y Represented by 89,266 no par shares of pre-

ferred, excluding 734 shares in treasury, and 188,077 no par shares of com-
mon, excluding 2,748 shares in treasury, and 9,175 shares held In escrow.
-V. 135, p. 1491.

Anglo-American Corp. of So. Africa, Ltd.-Earnings.-
spring Brakpan West Daggafonlein

Quar. E, d. Sept. 30 '32Mines. Ltd. %lines, Ltd. Springs. Ltd. lines, Ltd.
Working revenue  £494,664 £482 431 £240 348 E209,211
Working costs  261,065 335,673 193,396 154,967

Working profit  £233,599 E146,758 £40,952 £54,244
-V. 135, p. 2657.

Appalachian Coals, Inc.-Appeal Allowed.-
An appeal to the United States Supreme Court from its recent order dis-

solving the company, as contrary to the Sherman anti-trust act, has been
allowed by the special court of three circuit judges sitting for the U. S.
District Court for the Western District of Virginia.-V. 135, p. 2497.
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Archer-Daniels-Midland Co.-Earnings.-
For income statement for 3 months ended Oct. 1 see "Earnings Depart-

ment" on a preceding Page.-V. 135, p. 2178, 1657.

Arundel Corp.-Receives Contract.-
The *corporation has been awarded two Government contracts involving

a total of $322,260 for harbor and river work, including dredging in the
Craighill section of the channel leading to Baltimore and a contract for
levee work on the east bank of the Mississippi.-V. 135. p. 2497.

''',Associated Dry Goods Corp.-Capitalization Decreased
and Par Value of Common Stock Changed.-
The stockholders on Oct. 17 approved the reduction in the authorized

2d pref. stock from 100,000 shares to 67.255 shares, and a proposal to
change the par value of the common stock from no par value to $1, each
present share of common stock to be exchangeable for one new share.

President Samuel W. Reyburn, in a recent letter to the
stockholders, said in part:
The directors regret to notify you that for the reason that the spring

business has not been satisfactory it is considered advisable in the interests
of all the stockholders and for the best interests of the corporation in these
unsettled times, to defer payment of the 1st and 2d preferred dividends
on Sept. 1 1932.
The current cash and securities position of the company is somewhat

higher in amount than the same figures as shown in the last annual state-
ment published as of Jan. 31 1932, and the indebtedness, both on current
account and mortgages, has been reduced since that date (see V. 134,
p.2725).
The above amendment to the certificate of incorporation will result in

substantial saving in taxes, under existing laws, and in reducing the taxes
on stock transfers which in the aggregate amount to a considerable charge
to the stockholders.

This change does not affect the book value of the common stock nor in
any manner be prejudicial to the holders of such stock. The preferences,
of both classes of preferred stock will also remain unaffected by said amend-
ment.

Listing of Common Stock (Par $1).-
The New York Stock Exchange has authorized the listing of 599,400

shares of common stock (Par $1) on official notice of issuance in exchange
for 599,400 shares of common stock (no par value) now listed.-V. 135.
p. 2178.

Associated Investment Co.-Earnings.--
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet Sept. 30.

1932. 1931.
Assets-

Cash  2,355,704 2,861,243
Notes receivable-10,518.781 15,409,344
Notes rec, stook

purchased   40,418 77,243
Cash value life Ins_ 3,574 2.770
Repossessed cars

for sale  35,397
Furn. & fixtures- 36.188
Other assets  344,828

1932. 1931.
$

Coll, trust notes._ 5,988.200 11,187,100
Accounts payable_ 40.102 14,969
Accrued taxes_ _ _ 78.022 32,727
Deferred liabilities 270,228
Funds withheld
from auto dealers 233,439

67,882 Unearned income_ 692,054 902,359
44,635 Reserves   224,563 409,996
305,247 Preferred stock- 1.300,000 1,300,000

Common stock- -.x4,778,308 4,709.510
Pay, on empi. sub.

to common stk_ 1,474

Automatic Voting Machine Corp.-Receives New Order.
Vice-President Russell F. Griffin states that the company has received

an order for 400 voting machines for immediate delivery to be used at the
forthcoming election by the City of New York. This order will require
15 carloads to fill.-V. 134, p. 675.

Baldwin Locomotive Works.-New Officer.--
James MacDonald has been elected Assistant Secretary to succeed the

late J. H. Kerst.-V. 135, p. 2657.

""Barc-Ray Holding Corp.-Receiver Asked for Funds of
Three Companies.-
George C. Franciscus, receiver in sequestration of the Barc-Ray Holding

Corp., applied Oct. 22 in the New York Supreme Court for the appointment
of a temporary receiver of three funds aggregating $2,606,295 held by
corporations controlled by Frederick Brown, realty operator. Bare-Ray
company, it is said, also controlled by Mr. Brown and the receiver of that
corporation asked the receivership of the funds of the other Brown corpora-
tions on the ground that the real estate man might use them for his own
PuDleses •
The funds and the corporations holding them are the Barclay-Arrow

Holding Corp., $1,155.690; Rayon Holding Corp., $1,423,139, and 1929
Holding Corp., $27,465.

Beech-Nut Packing Co.-Earnings.---
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30.

Total  13,334,690 18,828,364 Total  13,334,690 18,828,364
Represented by 80,000 no par shares.-V. 135, p. 989.

Atlantic Sugar Refineries Ltd.-Initial Dividend.-
An initial quarterly dividend of 13k was recently declared on the 7%

cum. class A pref. stock, par $100, payable to holders of record Oct. 1.-V. 135, p. 822, 469.

"- Atlas Imperial Diesel Engine Co.-Reorganization Rati-
fied.-
The stockholders on Oct. 18 approved a plan of reorganization whichprovides for the formation of a new company with two classes of stock,

"A" and "B'no par value.
The "A" stock will be preferred as to dividends to the extent of 374 centsa share Per quarter, which will be non-cumulative, and will share equallywith the "B" stock in any dividends in excess of 37% cents a share on thelatter. The "A" stock also will be preferred as to assets in case of liquidation

to the extent of $25 a share and unpaid dividends. The distinction between
the two classes of stock will be terminated after two consecutive quarterlydividends of 373-i cents a share shall have been paid on both classes.
The new company shall assume all obligations of the present company,including the 5-year convertible 6% gold notes and the trust indenture, andincluding an agreement to convert the notes into shares of the new stock aspresented for conversion, at the same rate.
The exchange of stock will be on the basis of 1 1-10th shares of new "A"

stock for each share of present "A" stock held, and new "B" stock share for
share for the present class "B" stock.
A further step in the rehabilitation of the company will be the elimination

of the balance sheet deficit and the creation of a paid in surplus through areduction in the capital account.
The transfer of assets of the old company to the new will not be made1Mmediately, but when in the opinion of the directors it is proper, theexecutive pointed out, and. in no event, not later than May 1 1935.
In a letter to the stockholders regarding the conditions of the company,

President S. 1'. Eastman says- "Due to extremely unfavorable conditions.the company has been operating unprofitably for approximately threeyears. This has necessitated the elimination of all dividends and has re-
sulted In a balance sheet deficit.
"Due to the non-payment of dividends, voting rights have vested in

the "A" stock, while the "B" stock is principally the management, em-ployees and customers."
As a matter of fact, Mr. Eastman points out, the distinction between the

"A" and "13" stocks could have been terminated some time ago and theaccumulation of dividends would not have taken place and the voting rights
would not have vested in "A" stock.-V 135. P. 2657.

Atlas Powder Co.-Earnings.-
For income statement for nine months ended Sept. 30 see "EarningsDepartment" on a preceding page.

Consolidated Balance Sheet Sept. 30.
1932. 1931.

Assets-
Cash  2,175,367 2,181,808
Collateral loans_ 200,000
U. S. Govt. see  1,900,000 1,500,000
Accts. & notes rec. 2,343,228 2,582,357
Inventories   1,779,861 2,286,723
stock of Atlas Pow-

der Co  1,243,074 691,993
Mtges. receivable. 97.000
Unpaid employees'
stock subscrip'n 422,188

Marketable scour_ 943.133 1,204,619
Plant, prop. & eq _15,596,792 15,250.807

pat., hr. 4,030.393 3.148,446
Secur. of affiliated

cos. at cost  1,507,816 3,795,469
Deferred Items_   98,420 204,214

LtabiLtLles-
Accounts payable_
Fed. Income taxes

accrued 
Dividend accrued
on Prof. stock 

Res've for depree.,
uncollectIble ac-
counts & coating 8.845,236

Preferred stock... 9,860,900
Common stock_ 8,714.625
Surplus  3,893,830

1932.

394,213

4,518

90,761

1931.

430,153

136,291

98,609

6,451,032
9,860,900
8,714,625
7,778,013

Total  31,804,084 33,469,624 Total ---------31,804,084 33,469,624
x Represented by 261,439 no par shares.-V. 135, p. 989.
Atlas Tack Corp.-Earnings:-
For income statemen,t for three and nine months ended Sept. 30 see

"Earnings Department on a preceding page.-V. 135. p. 822.

Auburn Automobile Co.-Earnings.-
For income statement for 3 and 9 months ended Aug. 31 see "Earnings

Department" on a preceding page.-V. 135. p. 2341.

1932.
Assds- $

Real estate, bides,
ase x3,262,750

Mtges. & sec. loans 81,286
Pats., tr.-mks., he 71,169
Securities owned 2,302,951
Cash  2,990,173
U.S. Gov. & mun.
bonds  3,459,961

Cash forced. notes 822
Bank Az tr. co. stks
Aocts. & notes rec. 1.290 939
Inventories (cost). 0,619,075
Due from sub. cos. 69,224
Deferred assets... 517,336

Total  20,665,488
After reserves for depreciation of $2,691.398.-V. 135, 13. 2834.

Bendix Aviation Corp., Chicago, Ill.-To Reduce
Capitalization.-Vice-President Walter J. Buettner, Oct. 26,
in a letter to the stockholders, stated:

There are now 2.097,663 shares of common stock without par value,
issued and outstanding. The amount of the capital of the corporation
represented by such shares is $52,441,575, or at the rate of $25 Per share. -
determined by the board of directors, as provided by the Delaware law.
Under that law some other amount might have been fixed and determined
as capital.
At the special meeting to be held on Nov. 17, the stockholders will be

asked to vote upon a resolution, reducing the capital to $10,488,315 and
accordingly reducing the amount of capital represented by each of the
issued shares of stock from $25 to $5 and transferring $41,953,260 from
capital stock account to capital surplus account. Such action would be in
accord with sound business and accounting practice. A number of other
corporations have taken similar action during the past two years. There
would also be a substantial saving in the annual franchise and license taxes
which the corporation is obliged to pay in the State of Delaware and else-
where.
The stockholders will also be asked to vote on a proposed amendment to

the certificate of incorporation, changing the sharse of common stock,
without par value, into shares having a par value of $5 each.
No change whatever will be made in the number of shares authorized

or issued: and, of course, the assets will remain precisely as they are. Both
of these resolutions have been approved by the board of directors and recom-
mended for favorable action by the stockholders.
The balance sheet of the corporation includes a substantial amount for

patents and other intangible assets. The desirability of re-adjusting the
balance sheet by writing down part of the value at which they are now carried
on the books of the corporation is being considered carefully by the directors.
An increase in the amount of the capital surplus, which would result from the
changes referred to above, would be a proper preliminary step, inasmuch as
any reduction made in the amount at which such patents and other in-
tangibles are carried on the books would be charged against the capital
surplus account, and would in no way affect the real or the market value
of the stock.

Earnings.-
For Income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. D. 2657.

Bethlehem Steel Corp.-Earnings.-For complete state-
ment for 3 and 9 months ended Sept. 30 see "Earnings
Department" on a preceding page.
Mr. Grace said conditions in the steel industry were better, but there

was an urgent need for an adequate protective tariff.
"This country was developed under a protective tariff," Mr. Grace de-

clared, "and it cannot get along without one. Furthermore, I believe that
canceling all the tariffs in the world would not end the depression.
"The steel industry has virtually no protective tariff today, owing to

the advantage which foreign producers have gained through the depreciation
of their currency. The steel tariff has become a mere tax. What is needed
is an equitable adjustment of tariffs against the depreciation in foreign
currencies. Whether this will require an act of Congress I do not know,
but relief should be provided quickly.
"We have capacity in this country for the production of more steel than

all the rest of the world, yet we open our doors to foreign steel. There ia
not one important steel-producing country in the world to which we can
ship one ton of competitive steel. In so far as England and Canada ia
concerned, this is a new condition, but it has existed. with regard to Ger-
many, Luxemburg and Belgium, for many years. We have been trying
to invoke the dumping act and hope to secure action,
"There are departments of our plants which are completely shut down

while thousands of tons of steel which we should be producing are being
imported. Naturally, such a situation is felt more keenly owing to the
industry's low rate of operations.

1931.
$

1932.
Liabilities- $

Common stock_ 8,925,000

1931.
$

8,925,000
6,111,331 Pref. stk. class A__ 4,500 4,500

83,972 Accouats payable_ 183,445 154,133
65,724 Dividends payable 334,766 334,766

2,155,777 Expenses & taxes. 364,286 358,350
1.941,293 Reserves 1,313,342 3,638,283

Surplus paid in_ 1,450,700 1.450,700
2,369,731 Earned surplus.- - 8,089,447 8,203,771

2,612
64,934

1,534,836
7,773,891
321,742
643.660

23,069,503 Total  20,665,488 23.069.503

"Bethlehem has not considered erecting factories in Canada to secure
British business, because we do not feel that such a step would solve our
problem of finding business for our American investments. The Canadian
market has been closed to American production."
Mr. Grace said he honestly felt there was a little change for the better

as a result of the improved demand for consumers' goods. Electric power
consumption and railroad carloading figures were encouraging, he declared
"The steel industry does not lead, but always follows in the recovery

after a depression," Mr. Grace said. "The miscellaneous current steel
business is a little better, but the industry depends on the large consumers.
such as railroads, the automobile trade and the building and agricultural
industries, which take snore than 60% of the steel produced in normal
times.
"The big movement for the steel industry must come from these four

sources of consumption. Nevertheless, it is encouraging to see a moderate
Increase in the demand for miscellaneous seasonal goods."

Business In July and August was at the low point of 11 to 12% of capacity,
Mr. Grace said. September showed the first improvement, and October
operations are going along at about the same rate as last month. Incoming
business is at a level which would just maintain the current 15% rate,
he added.
Mr. Grace said the steel industry would get some substantial contracts

financed through the aid of the Reconstruction Finance Corporation, such
as the Golden Gate bridge and the railroad bridge in New Orleans.
The recent reduction in the price os steel rails from $43 to $40 a ton had

not yet resulted in any large volume of business, he said. Other steel
prices were firm.
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With regard to decreased freight rates, Mr. Grace said he had heard
nothing on the subject.
"The railroads need a prosperous steel industry, and steel industry thrives

when the railroads are prosperous," he said. The railroads have not yet
come forward with their 1933 steel rail business. The new price which we
have quoted is a low one when allowance is made for the large sums invested
in the rail mills.

"Inventories of the company are low and stocks of finished goods in the
hands of jobbers and in warehouses are small."

Acquisition of Seneca Company Approved by Directors.-
The directors of the Bethlehem Steel Corp. have approved the acquisition

of the Seneca Iron & Steel Co., Blasdell, N. Y., and it is planned to take
title to the properties immediately.
The Seneca plant has a capacity of 180,000 tons a year covering a full

range of common black, pickled, cold rolled and full finished sheets, es-
pecially for auto bodies and furniture stocks. The manufacturing activities
will become a division of Bethlehem's Lackawanna plant, which is nearby.
This entrance into the field of flat rolled products at the Lackawanna
plant will enable Bethlehem to serve the important Central and Western
markets in these products.
K. L. Griffith, formerly President of the Seneca company, has been

appointed manager of sheet sales, under Paul Mocks11, Vice-President,
and H. G. Walton, general manager of sales, to handle all sheet products
made by Bethlehem. He will be located at the home office in Bethlehem,
("Wall Street Journal.")-V. 135, p. 2834.

Inc.-Resumes Common Dividend.-
A dividend of 25 cents per share has been declared on the no par value

common stock, payable Nov. 15 to holders of record Nov. 2. A like amount
was paid on May 16 last as compared with 50 cents per share previously
each quarter. No distribution was made on Aug. 15 last .-V . 135, p. 632.

(Sidney) Blumenthal 8z Co., Inc.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 990.

Bon Ami Co. (& Subs.).-Earnings.--
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135. p. 822.

Borg-Warner Corp.-Earnings.--
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2658.

Boston Woven Hose & Rubber Co.-Earnings.-
Years End. Aug. 31- 1932. 1931. 1930. 1929.

.Gross sales  $4,110,855 86,r 66,484 89,007,925 $10,306,714
Cost of sales, incl, taxes
and depreciation  4,300,583 5,829,098 8,455,704 9,312,509

Operating profit loss$189,728 $237.386 $552,221 $994,206
Other income  34,536 40,270 46,998 66,177

Profit for year loss$155,192 $277,656 $599,219 $1, '60.383
Previous surplus  2,000,082 2,334,850 2,399,194 2,187,164

Total surplus
Inventoky and other adj..
Preferred dividends_ _ _ _
Common dividends 
Res. for extra div. and
bonus to employees..

Plymouth plant spec. res

  $1,844,889 32.612,506 $2,998,413 $3,247.548
11,633 51,424 102.563 2,854
45,000 45,000 45,000 45.000
86,000 516,000 516,000 516,000

184,500
100.000

Profit & loss surplus__ $1,702,256 $2,000,082
Earns, per sh. on 86.000

shs. of no par common
stock outstanding.. _ _ _ Nil $2.7

Balance Sheet Sept. 1.
Assets- 1932.

Land, bides.. ma-
chinery, &a.- -43,624,507

Cash  303,133
U. 8. Treas. °Us  1,200,469
Tax anticip'n note 49,517
Accts. receivable.- y429,273
Notes receivable.- s119,870
Common stock (H.
W. H. & R. Co.) 28.396

Inventory  1,038,691
Prepaid items-. 134,909
Patents  1

1931.

$3,720.396
362.981
893.319

585.106
140,826

24,498
1,463,103
134,068

1

$2,334.850 $2,399,194

$6.44 $11.8'

Liabilities- 1932.
Preferred stock.-- 8750.000
Comm° st.) k.._ _24.300.000
Accts..6m.,paysble 93,922
Dividend declared
Payable Sept. 16

Reserve for taxes_ 82,585
Surplus  1.702,256

"The adjourned session of the annual stockholders meeting, which was
held to-day (Oct. 25) for the purpose of considering the election of a director,
took no action and adjourned sine die."-V. 135, p. 990.

Cadillac Motor Car Co.-October Sales.-
5. C. Chick, General Sales Manager states: "Indications are that Cadillac-

La Salle sales for October will exceed the sales of either August or September."Our deliveries for the first 20 days of this month are well ahead of the
same period in September and there is every reason to bellev9 that the
October total will exceed either of the previous two months,"-V. 135.
P. 2658.

----Canadian Car & Foundry Co., Ltd.-Omits Dividend.-
The directors on Oct. 24 decided to omit the quarterly
dividend ordinarily payable about Nov. 30 on the no par
value common stock. On May 30 and Aug. 30 last distri-
butions of 15 cents per share were made, as compared with
25 cents per share on Feb. 29 1932 and quarterly payments
of 439. cents per share from Nov. 30 1929 to and incl.
Nov. 30 1931.-V. 134, p. 3279.

-------Canadian Eagle Oil Co., Ltd.-Defers Dividend,-
See Mexican Eagle 011 Co., Ltd., below.-V. 135, p. 1659.

----Capital City Products Co.-Resumes Dividend.-
A dividend of 10 cents per share has been declared on the no par valuecommon stock, payable Oct. 27 to holders of record Oct. 25. The lastquarterly payment on this issue was 34 cents per share made on April 11931.-V. 133, p. 485.

Carman & Co., Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 134, p. 4161.
(The) Castellane, Chicago.-Reorganization Plan.-
The first mortgage bondholders' committee, has formulated and adopteda program for the reorganItation of the financial structure of The Castellaneon behalf of the holders of the 6% first mortgage bonds, dated Oct. 10

1927, securing an issue of bonds in the aggregate principal amount of
$550,000, of which $518,000 remains outstanding.
The property comprising the security for this issue is a 10-story reinforced

concrete unfurnished apartment building located at 220 East Walton Place,
Chicago, Ill., on ground which fronts 110 feet on East Walton Place with adepth of 109 feet. The building contains 150 rentable rooms divided into16 eight-room apartments; two seven-room apartments and an eight-room
bungalow.

Default was made in the payment of the semi-annual interest due onthe first mortgage on April 10 1932. Immediately prior thereto, the com-
mittee was formed to protect the bondholders and all known holders of
the first mortgage bonds were requested to deposit their bonds with the
depositary of the committee, Straus National Bank & Trust Co. of Chicago,and authorize the working out of the necessary readjustment. At the
present time, 77% in principal amount of the outstanding bonds havebeen deposited.

Partial payments totaling $11.627 were made on account of taxes, leaving
a balance (to which objections have been filed) of approximately 835.000
presently unpaid. This figure does not include 1931 taxes, which havenot been billed, but which are estimated at approximately $12,300, or the
1932 taxes which are estimated at $11,000.
On April 11 1932, possession of The Castellane was voluntarily sur-

rendered by the equity owner to Melvin L. Straus, as trustee for the first
mortgage bondholders. As a result of this co-operation on the part of the
owner, a receivership, with the attendant disadvantages and expenses, was
avoided and the income from the property since that date has been applied
or is being held for the benefit of the first mortgage bondholders.

Details of the Plan of Re-organization.
1931. New Company. -A new corporation will be organized, and will have an$750.000 authorized capital consisting of such number of shares of capital stock with4,300.000 or without par value as shall be determined by the committee. If and when
86.443 acquired at foreclosure sale, title to the property thus acquired will be

conveyed to the new company.

Depositing Bondholders to Receive 90% of Ownership.
86,000
101,771

2,000,082

Total 36,928,763 37,324,296 Total $6,928,763 $7,324.296
a Represented by 86.030 shares of no par value x After deducting

$2.251,119 reserve for depreciation. y After deducting $14,953 for reserve.
After deducting $45.000 for reserve.-V. 134, p. 4161. ,

Botany Consolidated Mills, Inc.-May Abandon Garfield
Mills.-
Bond and stockholders have been given two weeks by Federal Court to

present a plan by which the receivers of the company may be enabled
to operate the now idle Garfield Worsted Mills in Garfield, N. J., for
which the Botany Consolidated is the holding company. The receivers,
Harry Meyers, Henry L. Bauman, Franklin Fort, Henry 0. Whitehead
and Col. Charles F. H. Johnson, the latter President of the company,
recently reported to the court recommending abandonment of the Garfield
plant because of the high taxes and overhead necessary to operate it.
Should no plan be presented within two weeks. Judge Fake will allow the
receivers to abandon the factory.-V. 135, p. 1997.
Briggs & Stratton Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2179.
On Sept. 3 current assets, including $1,566,609 in cash and marketable

securities, amounted to $1,977,059 compared with current liabilities of
375,170.-V. 135. p. 2179.

---- (The) Broadway Market, Detroit.-Defers Dividend.-
The directors recently decided to defer the semi-annual dividend due

Oct. 20 on the 6% cum. pref. stock, par $10. The last regular semi-annual
distribution of 30 cents per share was made on this issue on April 20 1932.
-v. 133, p. 4162.

Brunswick-Balke-Collender Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 990.

Burroughs Adding Machine Co.-Dividend Meeting.-
Action on the dividend ordinarily payable about Dec. 6 on the no par

common stock scheduled for Oct. 24 has been postponed until Oct. 31.
The last payment of 20 cents per share was made on this issue on Sept. 6
(See V. 135, p. 990.)-V. 135, p. 2835.

Butler Brothers, Chicago.-Sales Off 113%.-
President Frank S. Cunningham, Oct. 25, states:
"In the first half of the third quarter, from the first of July to the middle

of August, business sank to a new low. This was offset by a distinct im-
provement beginning about Aug. 15, which gave us six weeks of extremely
active business.

Distributors' stocks had become so depleted that for a time it was difficult
to secure goods enough to take care of the increased demand.
In recent weeks there has been some hesitation in business, as is natural

on the threshold of a presidential election. But on the whole, volume has
continued more nearly normal than in any period for several years past.
cr We are now at the height of the wholesale holiday season. Goods in
demand for gift purposes are moving out actively.
There is no question that there is an improved sentiment throughout the

whole structure of business, and enough improvement in fact to make it a
reasonable assumption that the worst of the depression is behind us.
pc "Our loss in sales in the third quarter was 11.5% as compared with the
same period In 1931. In the nine months (January to September inclusive)
the loss was 12.8%.

Ninety per cent of the capital stock of this new company which wig
own the property will then be issued for the benefit of the depositing first
mortgage bondholders. The remaining 10% of the capital stock of the
new company will be issued to parties indentified with the present equity
owner in return for the co-operation which has been afforded both in the
foreclosure proceedings and in transferring title to the property to the bond-
holders' committee for the benefit of the depositor*.

All the capital stock will be placed in a trust and trust certificates will
be issued therefor. Trust certificates representing 90% of the total capital
stock will be delivered to the depositing first mortgage bondholders and
trust certificates for the remaining 10% of the capital stock will be issued
to parties indentified with the present equity owner.
When the re-organization has been declared operative, the holder of a

certificate of deposit for a present first mortgage bond in the amount
of 31,000 will receive a trust certificate for 2 shares of the capital stock
of the new company.

Possible New Financing.
In order to discharge past due taxes and any unpaid expenses of re-

organization which may remain after the expenditure of the funds available
to the committee for such purposes, and in order to make the earnings of
the property available for distribution to the present bondholders as
promptly as pIssible, it is advisable to obtain a conservative first mortgage
on the property, the proceeds of which may be used to pay the above charges
without waiting until the earnings of the property provide for same. Ac-
cordingly, the new company, wi.h the co-operation of Lie committee, will
make an effort to obtain a conservative new first mortgage loan on the
property, the proceeds of which, together with that portion of the funds
available to the committee in the hands of the trustee arising from the
operation of the property and such other funds as may be available for
these purposes, will be used to discharge past due taxes and the expenses
of Iftorisecplluirbeleanthdatre-othergialenw mizactolonp.

any and the committee will be unable to
obtain the funds necessary to pay the past due taxes, re-organization and
foreclosure expenses by means of a new first mortgage loan. In which event
the unpaid balance of any such charges will be paid out of the earnings
of the property before any distribution will be made on the securities to
be issued to the depositing bondholders.
Committee.-Charlee C. Irwin, Chairman; Robert E. Straus, .1. C.

Wright, M. A. Rosenthal and N. H. OgIesbee,

CeCo Manufacturing Co., Inc.-Saie.--
Soe Gold Seal Electrical Co., Inc., below.-V. 134, p. 2916.
Celotex Co., Chicago.-Wins Suit.-
A decision that Celotex hard board, made from cane fiber, does not

Infringe the patent of William H. Mason for hard, grainless fiber products
and the process for their manufacture, has been handed down by Judge
John P. Nields in the U. S. District Court at Wilmington, Del. Suit
claiming infringement was filed by the Masonite Co. against the Illielntex
Co. on April 2 1931 and was tried before Judge Moldy in December 1931.
In his decision. Judge Melds upheld the patent as covering Presdwood but
held that Celotex hard board, made from cane fiber, was outside its scope.
V. 135, p. 2836.

Century Ribbon Mills, Inc.-Earnings.--
For income statement for nine months ended Sept. 30 see "Earnings

Department" on areceding page. .
The consolidated alance sheet as of Sept. 30 1932, shows total assets of

$5.453,554, comparing with $5,916,710 on Sept. 30 1931, and surplus of
3637.414 against 057.945. Current assets as of Sept 30 1932, including
$381.412 cash, amounted to $3,493,445 and current liabilities were
$1,280,825. This compares with cash of 3386.199. current assets of 83,913,-
80,4nd current,liabilities of 81,617,751 on Sept. 30 1931.-V. 135, P. 1334.

-Certain-teed Products Corp.-Earnings.-
...For Income statement for 3 and 9,„months ended Sept. 30 see "Earnings
Department" on a precedingipage.
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George M. Brown, President, says: N`.. Coca-Cola Co.-Dividend Meeting Postponed.-
The company has no bank loans and Its financial condition continues Action on the January dividend on both the ne par $3 class A and no par

to be excellent, common stocks, scheduled for Oct. 24 has been postponed until Nov. 14.
While some of our lines of business have had periods of increased activi- The last semi-annual payment on the class A of $1.75 per share was made

ties, the average volumes in all of our lines have been very small. Although on July 1 and the last quarterly on the common stock of $1.75 regular and
we have secured our share of business moving in the various lines, as an 25 cents extra was made on Oct. 1.
average, there has been no possibility of making any satisfactory showing

due to the very small totals possible to secure. As has been true with Suit Sustained.-
most business during the last year or two, we are finding a very large de- See Loft, Inc. below.-V. 135, p. 2659.
mand for our cheaper products. Any attempt to secure increased vol-
umes by securing the trade of competition would lead to a lowering of prices. Coca-Cola International Corp.-Earnings.--
which in most lines have been quite competitive. Our total volume in For income statement for three and nine months ended Sept. 30 see
dollars and cents for the year will probably be about 26% of our best year "Earnings Department" on a preceding page.

of business. If we could secure something like 50% of that old volume as a Balance Sheet Sept. 30.
new normal volume we would, with our decreased expense accounts and A3SelS- 1931. ' Liabilities-- 1932.
the very economical methods of handling the business, be able to make a 

1932. 
Bank account-- 530,806 526,375 Class A stock__:51.172.040 51.590.710_

very satisfactory showing for the company based on the average prices in Common stoek__y4,141,920 4.261973.19.20
30,806 26,375existence at this time, and after allowing for increased costs of raw materials 

Class A stk. Coca
Cola Co  1,172.040 1.590.710 Surplus 

which ought to be expected with increased business conditions.
We do not anticipate that our old volume of business will be equaled 

Common stk. Coca

in the near future, but we do believe that our undertaking to have our bust- 
Cola Co  4.141.920 4,267,920

nest; in such shape that 50% of that volume will make us a creditable show-
ing is a fair undertaking. Under to-day's conditions, such results would Total 55,344.766 55.885.005 Total 55,344.766 85.885.005

be expected. x Represented by 117,204 shares of no par value. y Represented by

It has been estimated by as good authorities as are available that the 207.096 no par shares.-V. 135. p. 1334.

natural annual increases of the country require additions of all kinds of
buildings and other developments about equal to those contained in the Colonial Beacon Oil Co.-Earnings.-
entire City of Philadelphia and its nearby suburbs. Every kind of bust- For income statement for 3 and 9 months ended Sept. 30 See "Earnings

ness found In that area would be needed to handle the natural growth of Department" on a preceding page.-V. 135, p. 1660.
the country each year. There does not appear to have been any reasonable
provision for such growth during the last couple of years. Depreciation Colorado Fuel & Iron Co.-Earnings.-
goes on in all of these lines Just as rapidly in times of depression as in times For income statement for three and nine months ended Sept. 30 see
of prosperity, so the average demand for goods over a given number of "Earnings Department" on a preceding page.-V. 135. p. 824.
years must he provided for sooner or later. Such a demand cannot be

---,Columbus Auto Parts Co.-Dividend Deferred.-avoided.
We have at various times estimated that something less than 40% of The directors recently voted to defer the quarterly dividend due Sept. 3

our production in BONO Of our Important lines Is used in new work and over on the 7% cum. pref. stock, par $100. The last quarterly distribution of

go% goes into alterations and repair work. With our-total trade running 1X % was made on this issue on June 30.-V. 135. p. 1497.

through the present year at approximately 20% of our largest volume, It
would appear that a very large back-log of future business ought to be piling Commercial Credit Co. of Baltimore.-Earnings.-
up for the demands for new buildings, and the much larger requirements For income statement for 3 and 9 months ended Sept. 30 see "Earnings

for alterations and repairs. It has not been generally realized that so many Department" on a preceding page.-V. 135, p. 1497,

types of buildings become out of date in such brief periods as the facts
show. Repairs, alterations and rendering up to date in many ways are Commercial Solvents Corp.-Earnings.-
constant needs. There has been over-building of certain types in some For income statement for three and nine months ended Sept. 30 see
localities, but in all large cities and on farms everywhere the needs for re- "Earnings Department" on a preceding page.-V. 135, p. 1497.

pairs and improvements makes up an enormous total demand. The newer
ideas of insulation against sound and heat and cold are most attractive to Consolidated Chemical Industries, Inc.-Earnings.--
those who learn of their merits. Company expects to find a conside"able For income statement for 3 and 9 months ended Sept. 31) see "Earnings
growth in these new fields, and it is ready for such work.-V. 135. D. 091. Department" on a preceding page.-V. 135. p. 633.

Chevrolet Motor Co.-Fleet Sales Increase.- Consolidated Film Industries, Inc.-Earnings.--
During the first nine months of this year quantity purchases of Chevrolet For Income statement for 3 and 9 months ended Sept. 30 see "Earnings

six-cylinder cars and trucks by large national fleet users exceeded those of Department" on a preceding page.-V. 135. p. 824.
any previous like period of record, IL J. Klinger, Vice-President and
General Sales Manager, stated. Consolidated Sand & Gravel, Ltd.-50c, Pref. Div.-
,. Despite a general price reduction throughout the Chevrolet line in early The directors have declared a dividend of A of 1% on the 7% cum, cony,

spring, the dollar volume of business done with large fleet users in the first red. pref. stock, par $100. payable Nov. 15 to holders of record Oct. 31.

three quarters also exceeded any previous nine-month period, Mr. Klinger A like amount was paid on Aug. 15 last, as compared with 1% on May 16

said. last and regular quarterly dividends of 1 X % previously paid on this Issue.-
Unit sales this year to Sept. 30 went approximately 2% ahead of the V. 135, p. 991.

first nine months of last year, 13% ahead of the same period of 1930. and
75% ahead of the boom year of 1929. Container Corp. of America.-Earnings.-
In every one of the past five years the total fleet business done by the For income statement for 3 an.! 9 months ended Sept. 30 see "Earnings

company has been consistently upward, it was added.-V. 135, p. 2498. Department" on a preceding page. ,

-w-Chicago Yellow Cab Co., Inc.-Smaller Dividend.- 
Walter P. Paepcke, President, says: "September was the best month

the company has had this year with the increase in volume during that
The directors on Oct. 20 declared a dividend of 25 cents per share on period being more than seasonal."-V. 135. P. 991.

the no par value common stock, payable Dec. 1 to holders of record Nov. 20.
Quarterly distributions of 50 cents each were made on March 1. June 1, Continental Atherican Life Insurance Co.-Smaller
and Sept. 1 last, as compared with monthly dividends of 25 cents per Dividend.-
share from April 1 1928 to and incl. Dec. 11931.

In view of diminishing business and in line with the conservative policy A quarterly dividend of 30 cents per share was recently declared on the

of the board of directors, it was deemed good judgment to make this capital stock, par $10, payable Oct. 20 to holders of record Oct. 18. Three

decrease in dividend, the company announced-on Oct. 22. months ago a distribution of 45 cents per share was made, compared with
525i cents per share paid on April 21 1932.-V. 135, p. 992.Earnings.-For income statement for three and nine months ended

Sept. 30 see" Earnings Department" on a preceding page.-V. 135. p. 1334. Continental Can Co. Inc.-No Bank Loans.-
Childs Co.-Earnings.- In connection with the proposed change In the par value of the common

For income statement for nine months ended Sept. 30 see "Earnings 
stock, the company stated:
"The company is in excellent financial condition, having no bank loans

Department" on a preceding page.-V. 135, p. 823. or other indebtedness except current payables. Earnings to date are in

Chrysler Corp.-Reduces Par and Stated Values.- excess of dividend requirements for the year.
"The directors feel that the adjustment of the company's assets to

The stockholders on Oct. 28 voted to reduce the capital represented by meet existing conditions is sound and in the best Interest of the stock-
4,380,280 shares of outstanding common stock from $72.963.883 to $21.- holders and is in line with the consistently conservative policy of the
922,215. by changing the par value of these shares from no par to $4 each, management of the company."

Begin Building Plymouth Sixes.- [Signed by C. C. Conway, Chairman, and C. 0. Huffman. President.,

Production on the new Plymouth six, announced a week ago by Walter P. Bee also V. 135, p. 2836.

Chrysler. began on Oct. 25 at the Plymouth plant at Detroit, Mich.,
according to information given out by factory officials. 

Corno Mills Co.-Earnings.-
A bank of 16,237 orders from DeSoto, Dodge and Chrysler dealers 

For income statement for 9 months ended Sept. 30 see "Earnings De-

throughout the United States was reported on hand at the beginning of partment" on a preceding page.

production. Comparative Balance Sheet Sept. 30.
While no production schedule was released, it is understood that more Assets- Liabilities- 1932.

than 500 cars will be built each day for the first few days, reaching In excess 
1931.

a 1,000 per day after Nov. 1.-V. 135. p. 2836. 
  51292352,823 54191301.455 Accounts pay. and

ACcacoshuntsreceiv  171,963 182,468 accrued expen- 838,852 $52,750

Cincinnati Advertising Products Co.-Earnings.- Real estate notes Prey Igoe for taxes,
receivable 

on
For income statement for 3 months ended Sept. 30 see "Earnings De- inventories  

18,672 14.000 1001. Inc. taxes. 27,869 33.206

partment" on a preceding page.-V. 135. IL 991. 
368.112 430,007 Reserve for Federal

esTime deposits.... 100,000   income tax

Cincinnati Ball Crank Co.-Earnings.--- u.s certificates__ 80.000  profits  9.323 264:527307
Dom. of Can. bds_ 5.044   Special reserve_ _ - 8.880

For income statement for three months ended Sept. 30 see "Earnings prepaid expenses_ 45,959 82,722 Capital stock x1,625.000 1,625.000
Department" on a preceding page.-V. 132. p. 1997 678.145 737,397Due from employ, 58,214 42.242 Surplus 

City Ice & Fuel Coe-Earnings.-Investments   46.035 3.964

For income statement for 9 months ended Sept. 30 see "Earnings De- 
Fixed assets  1,278,244 1.313.302

partment' on a preceding page.-V. 135. p. 991. Total $2,388.070 $2,479,162 Total $2.388,070 $2.479.162
City Stores Co.-Correction Re Listing Circular.- x Represented by 100.000 shares capital stock (no par).-V. 135. IL 2836.
In connection with information given regarding the recent listing of

110.892 additional shares of no par common stock, the New York Stock Curtis Publishing Co.-Earnings.-
Exchange announces that under the heading of "Purpose of Jan. 13 1932 For income statement for 3 and 9 months ended Sept. 30 see "Earnings
Agreement" the figure $6.7535 in cash should have been $6.331956.-See Department" on a preceding page.
V. 135. P. 1998.

Clark Equipment Co. (& Subs.).-Earnings.- New President, &c.-
Cyrus H. K. Curtis has resigned as President and has been elected Chair-

For income statement for nine months ended Sept. 30 see "Earnings n of the board of directors
Department" on a preceding page. George H. Lorimer. the Editor of the Saturday Evening Post, and lit

Consolidated Balance Sheet Sept. 30.
. 

Vice-President of the company has been elected President and Walter D.
19311932. 1931. 1932. Fuller as lit Vice-President.-V. 135. p. 633.

$ $ Mebane- $ $Ands- Curtiss-Wright Corp.-Export Sales Gain.-
cash  1,169,431 1.286.675 Current accts. pay.
CM. of deposit  54.850 156,102 40,000 150.000 & payrolls  J. S. Allard, Vice-President of the Curtiss-Wright Export Corp., a sub-

Marketable secure. 1.091,278 1,091.397 Taxes, royalties, sidiary. states that the export sale of airplanes and engines is better to-day

Cash sum vat life ate.. accrued...  55.528 mesh than it has been in the history of the company.

loser. policies .. 41.252 37.632 Min. Int. In cap.,& The Curtiss Wright Airports Corp. states that its business has shown

Notes receivable- 22.600 20.967 Burp. In Forst an increase during the past two months. September figures of school

Accts. receivable- 99,544 268,709 Gear & Force Co 1.088 1.142 sales including flying, ground and mechanic schools, show an increase of

Accrued Interest- 7.858 6.119 Preferred stock_ - _ 1.143.100 1.183.200 55% over the preceding months. August sales of airplanes, parts, and

Inventori("  1,235.009 1,711.121 Common stock.....y4.779.181 7,893.135 accessories showed an increase of 100% over July and a further increase
Capital surplus... 752.7551 963,174 in September is antisipated.-V. 135. p. 2659.

1,496.561Invests. In & adv. 77.764 103.648 Surplus to subs  Cushman's Sons, Inc.-Earnings.--
Cap. stk. Of co 

held In treasury- a For income statement for 12 and 40 weeks ended Oct. 8 see "Earnings

Beal est., bides 
Department** on a preceding page.-V. 135. p. 1335.

machinery. &L.:4,456.413 5,511,274 Deisel-Wemmer-Gilbert Corp.-Earnings.-
Deferred shames & For income statement for 3 and 9 months ended Sept. 30 see "Earnings

prepaid expenses 41.923 67.276 Department- on a preceling page.-V. 135. p. 1335.

Total 8.283,074 10.254.817 Total  8.283.074 10.254,817 "-----Devoe & Reynolds Co., Inc.-Decreases Capital Stock.-
a The Company p

urchased and he d in its treasury Sept. 30 1931, 517 The stockholders on Oct. 27 voted to reduce the authorized class A

shares of (851.700) of 
preferred stork and 8.022 shares (8159.379) common stock to 235.000 shares from 250.000 shares of no par value and the 7%

stook. X After reserve for 
depreciation of $2,141,566. y Represented by cum. let pref. stock from 14,536 shares to 13,814 shares. par $100.-

V. 135. p. 2837.237.316 no par shares.-B. 135. P. 991.
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Dividend Shares, Inc.-Initial Dividend.-

'The first quarterly report of securities held in the portfolio of DividendShares, Inc., to be sent to stockholders with the initial quarterly dividendof 2 cents per share payable Nov. 1 1932, shows that as of Oct. 17 thecompany's investments were distributed among 37 common stocks in thefollowing proportions: 34.98% was invested in 10 utilities, 11.78% in 6 bankand insurance companies, 4.02% in 2 rails, 5.14% in 4 oils and 44.08% in15 industrials. All of the 37 companies are paying dividends regularly atthe present time.
The distribution above referred to will be made on the capital stock,par value 25 cents per share, to holders of record Oct. 15.-See also V. 135,p. 1499.

Dominion Square Corp., Montreal.-Pays Interest Due
Oct. 1.-
A Montreal dispatch states that Corporation has arranged throughits junior security holders for the immediate payment of the semi-annualfirst mortgage bond interest which was due and payable Oct. 11932. Thecompany was allowed 30 days to meet its obligation under the terms of thetrust deed.-V. 135. p. 2659.

Dominion Stores, Ltd.-New Director.-
Harold C. Strong of Hemphill, Noyes & Co.. has been elected a director.-V. 135, p. 2659.

Drake Hotel Corp., Chicago.-Protective Committee.-
Announcement is made of the formation of a protective committee in

the interests of holders of 1st mtge. 6% serial gold bond certificates of the
Hotel Drake of which 23,417,000 are outstanding.
The American Arbitration Association, a disinterested, non-profit mak-

ing body, has agreed with the committee to pass upon the fairness of anyreorganization plan proposed by the committee under rules recently adopted
by the association.
The members of the committee are Robert S. Byfield. of F. A. Willard &

Co.; Percy Cowan and Edgar N. Greenebaum of Greenebaum Sons Invest-
ment Co.; Marshall Forrest Vice-Pros, of Ames, Emerich & Co., Inc. and
Lawrence B. Elliman, Pres. of Pease & Elliman, Inc.

Bankers Trust Co.. 14 Wall St., is depositary for the certificates. Counsel
for the committee are Poppenhusen, Johnston, Thompson & Cole of Chicago
and Weil, Gotshal & Manses, New York City. George M. Elworth, 9
South La Salle St., Chicago, is secretary of the committee and Phillip W.
Haberman Jr.. 60 East 42nd St., New York City, is assistant secretarY.
V. 135, p. 2659.
(S. R.' Dresser Mfg. Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1932 see "EarningsDepartment" on a preceding page.-
The balance sheet as of Sept. 30 shows net current assets of $1,76.9,956

and current liabilities of $78.168-a current ratio of 22.8 to 1. Of the
total current assets $1,017.207 or 57.5% is represented by cash in the
bank and on hand.-V. 135. p. 1335.

Drug, Inc.-New Liggett Co. Formed-Dividend outlook.-
The Liggett Co., Inc. has been incorporated under the laws of Massa-

chusetts to engage in the sale and manufacture of drugs, medicine, patent
medicines, prescriptions, cosmetics, refreshments, &c., and to own and
conduct warehouses and retail or wholesale stores in the United States and
elsewhere. There is autaorized a capital of $10.000. consisting of 100
common shares of $100 par value.
The incorporators are three individuals in the employ of Prentice-Hall,

legal agents and tax experts. The clerk is Brenton K. Fisk, attorney for
the United Drug Co. The Louis K. Liggett Co.. the retail subsidiary of
Drug Inc., has consented to the use of the name Liggett Co., Inc.
Inasmuch as George M. Gales. Pres. of Louis K. Liggett Co., in his

recent letter to landlords of the company, strongly hinted that re-organiza-
tion of the Liggett company would follow refusal of these landlords to
revise terms of leases. it is inferred that setting up of the new company,
Liggett Co.. Inc.. may be a preliminary step to such re-organization.
In a circular issued by Jackson & Curtis, it is stated that in the first six

months of this year the United Drug Co. earned approximately $700,000
before taxes, compared with interest charges of approximately $1,000,000.
These estimated earnings would compare with recent earnings of the
United Drug Co., aa follows:

Calendar Years- 1931. 1930. 1929.
Net earnings $4,366,131 $6,265.216 $9,015,326
Interest  2,150,295 2,281,527 2,345,593
Taxes  24,500 242.928 622 500
Times interest earned  2.02
Balance after interest & taxes  2,191 .336 3,740,761 6.047 233
Jackson & Curtis further state that with one of the unite (United Drug

Co.), normally a contributor of nearly one-third of the earning power of
Drug Inc., now actually a burden on the parent company, "the prospects
of continuance of the present $4 annual dividend would appear remote.
The directors of Drug Inc. meet for dividend action Nov. 2, and it is now
believed that th rate will be lowered to $3 a share annually.' (Boston
"News Bureau.").

Liggett Co., Inc., of Richmond. Va., with a maximum capital of 210,000,
has been granted a charter by the State Corporation Commission of Vir-
ginia to deal in drugs and drug sundries. John C. Goodwin of Richmond
is President. Shewmake & Gary of Richmond are counsel for the company.
-V. 135. p. 2837.

Dubilier Condenser Corp.-Loses Patent Suit.-
See Radio Corp. of America under "Public Utilities" above.-V. 135, 13.•

2344.

Duesenberg, Inc.-Sales.--
The corporation on Oct. 21 reported that retail orders for custom-built

Cars totaling $125,000 have been received in past 10 days.-V. 127, p. 2371.
(E. I.) du Pont de Nemours & Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2837.

Eaton Manufacturing Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 800

"Earnings Department" on a preceding page.-V. 135, p. 825.

Electric Auto-Lite Co.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 825.

Ellis-Jones Drug Co., Memphis, Tenn.-Sale.-
E. M. Ellis and F. H. Geller, receivers, have called for bids for the assets

of the concern. Bids will be received for separate lots of the assets or for
them as a whole until noon, Nov. 15. Sale of the assets was ordered
Oct. 14 by the U. S. District Court for the Western Division of the Western
District of Tennessee.
The Federal court has ordered that all claims of creditors for participation

In the distribution of the proceeds of the sale of the company's assets, shall
be immediately filed with the receivers at 350 Monroe Avenue, Memphis.
All claims must be in by Feb. 15 1933.

Empire Title & Guarantee Co.-Comparative Bal. Sheet.
Assets- Sept. 3032. Dec. 3111.

Cash  $261,574 $217,370
Bonds & 1st mtge. 2,116,227 2,070,864
Stocks & bonds... 2,000 2,000
Notes receivable  211,309 303,067
Accts. receivable  7,755 6,936
Accrued interest  199,620 199,398
Other aesets  12,254

Liabilities--
Agency accounts__
Borrowed money_
Due banks 
Interest accrued on
guar.mtges., but
not yet payable_

  Accounts payable-
Commissions not

yet payable____
Reserves 
Capital stock 
Surplus and undi-

vided profits 

Total 

Sept. 30'32. Dec. 3111.
$10,226 $18,069

815,000
990,000

124,364 151.652
520

927 1,138
170,225 108,206

1,000,000 1,000,000

514,478 705,571

Total $2,810,741
-v. 135,p. 634 

$2,799,635 $2,810,741 $2,799,635

Financial Chronicle Oct. 29 1932

Ethyl Gasoline Corp.
The volume of business of

Motors Corp. and the Standard
decline this year. The following
gasoline for the first seven months
Month-1931.January 

February 
March 
April 
May 
June 
July 

Totals 
August 
September 
October 
November 
December 

Totals 
-V. 135, p. 634.

-Sales Decline.-
this corporation, jointly owned by the General

011 Co. (New Jersey) has shown a sharp
table gives gallonage sales of Ethy
of 1932 and the entire year of 1931:

119,500.379 135,737,487
111,873,282 132,263,807
118,202.338 146,720,075
112,497,591 158,823,227
109.958.758 174,644,190
122,760,357 182,432,715
96,498,017 194,014,357

791,290.722 1,124,635,858
203,666,052
175,828,936
171,513,703
150,811,765
143,924,149

1,970,380,463

Federal Fidelity Co., Inc. (Ky.).-Defers Dividends.-The directors have decided to defer action on the dividend due Oct. 1on the 7% pref. stock, par $100. The last previous payment of $3.50semi-annually was made on April 1 1932.-V. 133, p. 649.
Federal Mining & Smelting Co.-To Open Mines.-The company will reopen its Page and Morning mines in the Coeur d'Alenedistrict of Idaho on Nov. 1 and will operate them 12 days a month to hell,tide its employees through the Winter, it was announced on Oct. 20. TheProperties were closed on May 31, owing to the low prices of lead, zinc andsilver.
The miners recently voted to accept the company's offer to open themines if they would approve a reduction in wages of 50 cents a day. Themines will be closed again on April 1 unless metal prices improve. Theyemploy about 625 workers.
At the time of the shutdown timbermen were receiving $5.25 a shift,miners $4.75, shovelers $4.25 and outside laborers $4. When the mineswere closed somewhat over 500 men were employed at the Morning mineand mill and 125 men at the Page mine. During the summer the companyhas given employment to about 150 men on maintenance work at theMorning property.-V. 135, P. 825.
Federated Metals Corp.-Details of Proposed Sale.-A special meeting of the stockholders has been called for Nov. 16 tovote on a plan for the acquisition of the assets of this corporation by a newcompany to be organized as a subsidiary of the American Smelting &Refining Co.
In consideration for the transfer of its property and assets, the FederatedMetals Corp. under the proposed plan, would receive from the new com-pany $3,500,d00 principal amount of 1st mtge. 30-year 5% bonds, series A.due 1947 of the American Smelting & Refining Co.; an agreement to accountto the Federated Metals Corp. for the proceeds of metals, when sold, havinga value of $2,129,555 at Nov. 30 1931, prices; an areenIent to assume andDay the stated liabilities of the Federated Metals orp.; and an agreementto assume and pay the outstanding 15-year 7% cony. sinking fund bonds.The bonds of the Federated Metals Corp. could be secured by a closedmortgage on the fixed property and subsidiary stocks of the Federatedcompany prior to the transfer.
If stockholders approve the transfer, the Federated Metals Corp. willliquidate, and will distribute to stockholders pro rata the American Smelting& Refining bottle; or the proceeds thereof, and the net proceeds of suchmetals when sold, after discharging any liabilities arising under the agree-meat anl paying all expenses of liquidation. On the basis of Sept. 30 1932,values and prices, with a reasonable allowance for contingencies and exPeneeeof liquidation, it is estimated that each share will receive in final liquidationupwards of $20 in value, the company says.-V. 135, p. 2837.
(George M.) Forman Realty Trust.-To Waive InterestPayments on Bonds to Reduce Tax Bills.-
Investors in various George M. Forman & Co. real estate mortgage bondissue., all defaulted as to Interest and priAcipal on Oct. 18 offered to turnback into the treasury 291,409.73 voted them as interest, so as to use it,instead, to reduce tax-bills against their buildings.The interest payments, on George M. Forman Realty Trust income bondsissued under the trust's re-organization plans involving 29 apartment.office and hotel buildings in New York City, Cleveland and Chicago, hadbeen compulsory under the trust indenture, the shareholders were told.Thereupon they proposed to turn back all checks, only to discover anothercarrier to their plan, necessity for approval by holders of 51% of the trustbonds, at a special meeting of the bondholders. Still seeking means t,ogive up their income for the settlement of tax bills they proposed thatthe bondholders be asked later to vote on waiving a subsequent dividendpayment. This plan was taken under advisement. President William G.Lodwick said:
"I have seen numerous meetings of owners of defaulted bond issues, butthis was the first that offered the strange sight of investors actually seekinga way to turn income on bonds back into the treasury."Taxes, be pointed out, are the chief obstacle to the most successfuloperation of the trust. In one peziod dividend payments to the investors,many of them persons of small means, could have been twice as great iftaxes had been half as large.
The Trust has shareholders in every State but Nevada, and in 12 othercountries.-V. 135. v. 2837.

---"--Fort Worth (Tex.) Stock Yards Co.-Smaller Dividend.A dividend of 25 cents per share has been declared on the no par valuecommon stock, payable Nov. 1 to holders of record Oct. 22. This com-pares with 373 cents per share paid on Aug. 1 last and with 50 cents pershare paid in each of the three preceding quarters.-V. 135, p. 1336.Fraser Companies, Ltd.-To Vote on Plan.-The stockholders at a meeting to be held on Nov. 5 will be asked to takeaction putting into effect proposed reorganization plan.-V. 135, v. 2660.French Line (La Compagnie Generale Transatlan-tique).-New President.-
Marcel Olivier, former French Cabinet member, has been appointedPresident.-V. 131, p. 1263.
Francisco Sugar Co.-Earnings. -

(Including Compania Azucarera Elia.)Years End, June. 30-- 1932. 1931. 1930.Operating income 
$11:,325245,882695 

$22:623 565:262 076 $43:683533:9226 47 $5,1495279,1.63Operating expenses  
4,437,162

Operating profit  $131,624 $419,381Interest received  186,273 198,094Profit on securities, &c- 45,698Bal, of sugar & molasses
acct. of previous crops 22,813 100,169
Total income  $340,710 $763,342Deprec, of plant & equip. 420,000 418,000Depreciation of working
capital assets 

Interest charges 
Reserve for U. S. and
Cuban taxes 

Loss on securities 
Prem. on bonds purch.
& deity. to sink. fund_

Proportion of discount &
expenses on bonds  11,182

Proportion of discount &
exP. on 3-year notes_

Uncollectible accounts_

$820,657 $1,020,000
162,733 150,489
6,477

$989,866
288,000

25,420 44,605 30,137359,618 426,290 507.289

23,403 25,461

14,815 29,827
308

Balance def1475,511 def$163,771 $109,043Shares of cap. stk. out-
standing (par $100)- 50,000 50,000 50,000Earns.per sh.on cap.stk- Nil Nil $2.18

$1,170,490
295,000

20.597
452,924

25,000
6,253

16,994

27,519

29.627
7,917

$288.657

50,000
15.77
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Volume 135 Financial Chronicle 3005
Comparative Consolidated Balance Sheet June 30.

(Including Compania Azucarera Ella.)

1932. 1931. 1932.
Assets-Liabilities-

Property, plant & Capital stock  5,000,000
equipment x9,220,671 9,663,266 1st mtge. 20-year

Investments   696,200 816,780 734% bonds_ _ 2,880,000
General accts. rec. 65,668 20,623 3-yr. 6% gold notes 2,000
Sugar on hand_ _ _ 818,308 2,482,900 Pur, money mtges.
Molasses on hand_ 50,502 69,355 on lands  33,894
Bal. pending on Pay. on pur. of
sugar contract-- 16,255 317 stock, &c  35,000

onDeposits on sugar Ship. exps. pay.
107,500 80,329contracts  sugar sold 

Aeon int. reedy- 3,191 3,839 Adv. secured by

Dep. with Bankers Republic of Cuba
Trust Co  7,875 5.100 534% gold bonds 626,600

Cash  16,465 343,137 Adv. against sugar
Math. & supplies_ 319,585 385,136 & molasses  788.258
Loans on Cuban Exps. pay, on un-

properties   34,750 40,307 shipped sugar &
Colonos' accts. ree y656,791 484.017 molasses  204,306
Dep. to pay gold Drafts payable_   35,000

notes  2,000 2,000 Accounts payable_ 616,140
Charges deferred Az Accr. int. payable 36,852

paid in advance_ 100,964 75,186 Pur, money mtge.
Deferred disc. & (current)  152,302

expense on bonds 110,437 121.620 Surplus  1,736,478
Adv. against sugar
Exp. pay. on un-
shipped sugar &
molasses 

Res. for sugar con-
tracts 

1931.

5,000,000

2,880,000
2,000

33.894

57.625

750,000

5,600
984,584
40.210

129,677
2,194.197
1,860,775

490,094

84,928

Total 12,227.161 14.513,583 Total 12,227,161 14,513,583

Less reserve for depreciation of $4,455.145. y Colones' accounts
receivable, $2,446,731; growing cane, $128.400; total, $2,575,131, less
reserve for Colonos' and other accounts of $1,918,341; total as above,
3656,791.-V. 133. P • 963.

Gannet Co., Inc.-Earnings.--
For an income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 826.

General American Tank Car Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 1501.

General Aviation Corp.-New Directors.-
Ernest R. Breech, H. NI. Hogan and Edward R. Stettinius have been

elected directors, succeeding T. T. C. Gregory, M. C. Cooper and D. B.
Whitney.-V. 135, P. 2500.

General Baking Co.-Earnings.-
For income statement for 15 and 42 weeks ended Oct. 15 see "Earnings

Department" on a Preceding page.-V. 135, P. 1829.

General Cigar Co., Inc.-Notes Called.-
All of the outstanding 6% serial gold notes, series I. maturing Dec. 1

1933, series J, maturing Dec. 1 1934, and series K, maturing Dec. 1 1935,
have been called for payment Dec. 1 1932, at 102k and int. at the Corn
Exchange Bank Trust Co.. 13 William St., N. Y. City.

Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2500.

General Realty '& Utilities Corp.-Listing of Common
Stock $1 Par Value (Voting) in Exchange for No Par Shares.-
The New York Stock Exchange has authorized the listing of (a) 1,548,842

shares of common stock (par Si) upon official notice of issuance in exchange,
on a share for share basis, for a like number of shares of common stock
(no Par) now outstanding: (b) 500,000 additional shares of common stock
uPon official notice of issuance and payment in full, upon the exercise
of rights evidenced by outstanding non-detachable common stock purchase
warrants attached to the preferred stock ($6 optional stock dividend
series); (c) 1,000,000 additional shares of common stock upon official
notice of issuance and payment in full, upon the exercise of options. and
(d) not in excess of 20,294 additional shares of common stock upon official
notice of issuance in payment of dividends on the preferred stock ($6
optional stock dividend series), making the total amount applied for
3,069,136 shares of common stock.
Consolidated Income Account for the Period Jan. 1 1932 to June 3252191402.
Income--Mortgage loan fees 

mortgage  loan interest  204,827
Interest on other loans and bank balances 89,876
Interest paid to banks  Dr90,595
Net income from real estate oper., incl. share of profits or

losses of operating cos. not fully owned*
Net income from improved properties  115,315
Carrying charges on unimproved properties  Dr111,090

Cash dividends and interest on securities  1,400

•

Total  $262.074
Oper. exps. (Incl. New York & Del. taxes of $96,282)  272,295

Net loss for period 
Consolidated Balance Sheet June 30 1932.

After giving effect to the reduction of the stated value of preferred stock
orn $100 to $50 per share as approved by the stockholders July 111932.)
Assets-

cash--------------------------------------------------- $1,131,819
Accr int., dive. rec. & amts. due from renting agents currently 197,505
Market. securs at market prices Dec. 31 1931 not in exc. of cost 102.091
Loans rec., due 1933 (Tishman Realty Sc Construe. Co., Inc.)- - 1.446,750
Inv. in stocks of Thompson Starrett Co. and Tishman Realty &

Construe. Co., Inc., at market prices Dec. 31 1931 or below- 150,000
Adv. on real est. mtge. loans (principally for bldgs. recently
completed) at amount of adv. less repayments  16,883,118

Real estate investments-Improved properties-
Fully owned-at cost lees deprec., less mtges. aggregating
$15,026,000 and due 1932 to 1941  11,832,276

Inv. in Lefcourt Realty Corp. and other properties not fully
owned-at cost, adJusted for share or profits or losses  5,620.655

Properties acquired for improvement-
Fully owned-at cost, less mtges. aggregating $4,261,150, due
1932 to 1936, incl. deposits on real estate purchase contracts 6.586,237

Investment in properties not fully owned  34.422
prepaid expenses Sf deferred charges  290,648
(bonbon stock reacquired-8,028 abs. at market val. Dec. 31 '31 8,028
Miscellaneous assets  69,036

$10,221

Total------------------------------------------------ 344,352,589
Liabilities-

Notes payable to banks 

Accounts payable, accrued expenses & sundry creditors 

Fees on mortgage 
loans 

Rents received in advance 

Rea. against adv. on real est. mtge. loans & real est. invests.

(bal. of amt. provided to reduce these assets to the valuation
shown by the appraisal of September 1931)  8,994,957

Preferred stock-46 optional stock dividend series: Outstand.
234.250 shs. (dive. on pref. stk. are in arrears since July 15 '31) 11,712,500

Common stock-issued and outstanding 1,550,825.143 shares.... 1,550,825
Appropriated surplus as at Dec. 31 1931  2,540,000
General surplus  14,455,197

$4.000,000
877,085
203,817
18,208

Total------------------------------------------------ 344.352,589

The stockholders on Oct. 28 appoved a proposal to change the common
Bock from shares of no par value to shares of the par value of $1 each, one

new share to be issued in 
exchange for each old common share held.-

135, p. 2500.

General Electric Co.-Lamp Plant to Close.-
Heavy importations of Christmas tree bulbs and decreased demands for

automobile lamps will result in loss of work for about 300 employees of the
company's Buffalo, N. Y., lamp works, Robert 0. Poag, manager, said.'
The plant will close on Oct. 31.-V. 135, p. 2838.

General Motors Corp.-Increases Number of Employees.
The corporation on Oct. 26 announced an increase of 2,053 for Septem-

ber over August in the number of its employees in the United States. This
represents its first increase in employment for the current year.-V. 135.
p. 2838.

General Printing Ink Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

-Earnings Department" on a preceding page.-V. 135, p. 826.
General Refractories Co.-Earns.--New Director, etc.
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
A. W. Clark, Vice-President, has been elected a director.
A finance committee has also been formed, composed of A. W. Clark,

Chairman; Morris L. Clothier, A. A. Corey, Jr., David Rener and John
R. Sproul.

Balance Sheet Sept. 39.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ $
Real estate, &c_ _ _18,116,300 18,452,372 Cap. & surplus_ --20,861,298 21,774,038
Patents at cost_ _ _ 32,449 35,681   405,000
Cash  303,091 426,937
Bills receivable_   334,809 174,798
Notes receivable_ _ 1,208,142 989,372
Accts. receivable  703,249 828,694
Cash in banks in
hands of receiver 24,500

Inventories  2.710,130 3,003,841
Marketable secur_ 173,882 170,213
Accr. inc. from

notes & invest  19,518 22,459
Empl. mortgaZes. 1,861 1,817
Miscell. Investml_ 2,388,300 2,365.366
Deferred accts  472,598 572,543

Bills payable
Accts. payable_ _ _
Accrued accounts..
Unclaimed dive_ __
2yr.5% g. notes....
Fed. tax & res've_

129,035
92,986

511
5,000,000

88.597
96,508

298
5,000,000

84.653

Total 26,488.832 27,044,093 Total 26,488,832 27.044.093
x Represented by 300,000 shares of no par value.-V. 135. p. 826.

Gillette Safety Razor Co.-Withdraws InjunctionMotion.
The company has withdrawn its motion for an injunction against Standard

Safety Razor Co. of East Norwalk, Conn., to restrain that company from
manufacturing blades claimed to infringe Gillette's Thompson patent No.
1,815,745. The motion was argued in Connecticut District Cour. before
Judge Thomas, who had previously held Gillette's patent valid and had
held that Standard was infringing the patent.
Judge Thomas refused to issue the injunction, conditional on Standard's

posting a bond; but Standard preferred to ask that the injunczion stand
pending an appeal and that Gillette be required to post a $250,000 bond
to indemnify Standard in case it won on appeal. Gillette's attorneys
then withdrew the motion for an injunction, and the case was set for trial
Oct. 31.

Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
At Sept. 30 1932 company had retired or held in its treasury $13,018,000

of its own debentures, leaving $6,982,000 still outstanding of the $20,000.000
issued two years ago. This represents an increase in the amount retired of
$2,238,000 debentures since June 30.

After paying Sept. 30 common dividends the company had a total of
$6,961,218 cash and United States government securities (at market value)
in addition to other securities with market value of $892,545. This compares
with $9,424,878 cash and governments and $751,291 other securities on
June 30, and with $7,178,228 cash and governments and $706,656, other
securities on Sept. 30 1931.
Net proceeds accruing to the company during the quarter from settlement

of the minority stockholders' suit against certain directors, after expenses.
of the company in connection with the suit, were added directly to conting-
ency reserve and not included in earnings.-V. 135, p. 2345.

Goldman Sachs Trading Corp.-Answers Suit.-
The answer filed in Court of Chancery at Wilmington. Del., by past and

present partners of Goldman, Sachs & Co. and on behalf of Goldman,
Sachs Trading Corp. to accounting suit filed last February by Eddie Cattor
and Benjamin F. Holzman, enters a general denial to virtually all allega-
tions in the bill. It admits, that in 1929 the Trading corporation acquired
49% stock interest in Frosted Foods, Inc., for $12,750,000. And that
in 1930 the Trading corporation wrote down its Frosted Foods investment
to $1; recently it exchanged its Frosted Foods shares for 30,000 shares of
General Foods which at the time had a market value of $900,000.
The answer declares that Cantor and Holzman voted the approval

of all acts of the Trading corporation a. the 1930 and 1931 stockholders'
meetings.-V. 135. p. 1999.

Gold Seal Electrical Co., Inc.-Acquisition.-
President William E. Duff announces the acquisition by this company

of the assets of the CeCo Manufacturing Co. in receivership, the value
of which is estimated in excess of $450,000. consisting of machinery, car-
tons and other packing materials and about $28,000 due from the Radio
Corp. of America in the shape of paid-in rebatable royalties, which can be
utilized by Gold Seal on its future manufacture of radio tubes.-V. 135.
p.994.

.--..,Graham-Paige Motors Corp.-Reduces Capital, dm-
The stockholders on Oct. 24 approved a proposal to reduce the authorized

capital, consisting of 30,000 shares of 1st pref. stock of $100 par value,
40,000 shares of 2d pref. stock of $100 par value and 2,500.000 shares of
no par common stock, to $5,516,500, to consist of 30,000 shares of 1st pref.
stock, par $100: 165 shares of 2d pref. stock, par $100, and 2,500,000
shares of Si par value common stock.
The amount of the reduction resulting from the change to $1 par value

from the no par common stock would be transferred to capital surplus,
against which would be applied the deficit from operations accumulated
to Dec. 31 1932, and such write-downs of property as may be determined
upon during the current year. All except 165 shares of the 2d Pref.. which
is convertible, has been exchanged for common stock. The offer was on
the basis of 16 shares of common for each share of 2d pref. stock.
The stockholders also approved a plan for funding and extending the

balance of $1.400,000 of an issue of 33.000,000 6% sinMng fund debentures.
series A.

Listing of Common Stock Par Value $1 (Voting).-
The New York Stock Exchange has authorized toe listing of (a) 2,372,863

shares (par $1) each, on official notice of issuance in exchange for shares
of no par value common stock now outstanding; (b) 2,640 shares on official
notice of issuance on conversion of 7% cumulative convertible 2d pref.
stock, and (c) 8.250 shares on official notice of issuance to employees.
making the total amount applied for: 2.383,753 shares common stock.
See also V. 135. p. 2839. 2661.

Earnings.-For income statement for 3 and 9 months
ended Sept. 30 see "Earnings Department" on a preceding
page.-V. 135, p. 2839.
Granby consolidated Mining Smelting & Power Co.;

Ltd.-Earnings.-
For income statement for 3 and 9 mmths ended Sept. 30 1932 see "Earn-

ing. Department" on a preceding page.-V. 135, p. 994.
& W.) Grand Properties Corp.-Re-organization Plan

Expected to Be Announced at Early Date.-
Darragh A. Park, Chairman of the debentureholders' protective com-

mittee in a letter dated Oct. 20, to debentureholders, states that "pal!
for the re-organization of F. & W. Grand Properties Corp. are now
carefully considered, and, while no plan has as yet been definitelyformula-1;r
the committee believes that the time not far distant when such a plan
can be announced."
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The letter to the holders of 6% Cony. sinking fund gold
debentures states in part:
IP In letter of April 25 1932, we informed you that receivers in equity had
on Mar-h 19 1932 been appointed for F. & W. Grand 5-10-25 Cent Motes,
Inc., by the U. S. District Court for the Southern District of New York.
These receivers were Irving Trust Co. and Harold L. Green. Later on,
Mr. Green resigned and Irving Trust Co. continued to act as sole receiver
In equity until Aug. 5 1932, at which time F. & W. Grand 5-10-25 Cent
Stores. Inc. went into bankruptcy and Irving Trust Co. is now the trustee
In bankruptcy.
Ir In letter of April 25, we further pointed out that F. & W. Grand 5-10-25
Cent Stores, Inc., is the lessee of all of the properties of F. & W. Grand
Properties Corp.. which are mentioned in the trust agreement dated as of
Dec. 151928. under which the 6% convertible sinking fund gold debentures
were issued, and (or) of all properties which under the terms of said trust
agreement were permitted to be substituted for the properties therein
mentioned.
The rent paid by F. & W. Grand 5-10-25 Cent Stores, Inc., as lessee,

formerly constituted the principal source of Income of F. & W. Grand
Properties Corp. The said lease was disaffirmed as a whole by the re-
ceivers in equity who had, however, taken possession of certain of the
premises of F & W. Grand Properties Corp. which were formerly occupied
by F. & W. Grand 5-10-25 Cent Stores, Inc. At the time of letter of April
25 1932. no provision had been made for the payment of rent on account
of the occupancy by the receivers of said premises. However, largely by
reason of the persistent efforts of the committee, arrangements were made
with Irving Trust Co., as sole receiver in equity, for the payment by the
receiver of use and occupancy rental dating back to the date of the receiver-
ship, on a basis which was arrived at after considerable negotiations and
which the committee believes is reasonable, all circumstances considered.
This rental is substantially in excess of the amount which the receiver
originally offered to pay. However, before a formal agreement could be
executed, F. & W. Grand 5-10-25 Cent Stores, Inc. went into bankruptcy,
and It became necessary to continue the negotiations with the trustee in
bankruptcy.
A formal agreement to be made with the trustee in bankruptcy continuing

said use and occupancy rental basis is in course of preparation and the
committee believes that it should soon be in force: meantime, payments
are being received by F. & W. Grand Properties Corp. on account. Prac-
tically all of the moneys thus received are being used for the payment of
interest and amortization on mortgages, and of real estate taxes, on the
premises which are owned in fee by F. & W. Grand Properties Corp., thus
avoiding the risk of foreclosure of such mortgages with the resultant loss
of valuable properties.
In letter of April 25 1932, we indicated that it was unlikely that F. & W.

Grand Properties Corp. would be able to meet the June 15 1932 interest
Installment on the debentures. Default in meeting this interest occurred
as anticipated. The amounts currently being paid to F. & W. Grand
Properties Corp. by the trustee in bankruptcy under the use and occupancy
rental basis above mentioned are insufficient to provide for more than a
fraction of the interest requirements on the debentures. For the protection
Of depositing debentureholders, therefore, it has been necessary for the
Committee to avail itself in their behalf of the provisions of the trust agree-
ment, in which it is provided that, in the event of default in interest on the
debentures, the trustee under the trust agreement may, and under certain
conditions shall, declare the principal of all the debentures then outstanding
and the interest thereon, if not already due, to be due and payable im-
mediately. Accordingly, the committee caused the trustee under the trust
agreement to make such declaration on Aug. 24 1932. and has further caused
the trustee to bring suit against F. & W. Grand Properties Corp. for the
principal of. and defaulted interest on, all the outstanding debentures,
the committee having previously indemnified the trustee against liability
and expense involved in said action on its part, as required by the trust
agreement. It is expected that judgment will be entered in favor of the
trustee for the benefit of debentureholders against the F. & W. Grand
Properties Corp. in said action at an early date, thus establishing the position
of the debentureholders as judgment creditors of F. & W. Grand Properties
Corp.
The committee realized that it was essential that it have as complete

Information regarding the current operation and affairs of F. & W. Grand
Properties Corp. as was possible, and to that end, one of the members of
the committee was on May 24 1932 elected a director of F. & W. Grand
Properties Corp.. and all meetings of directors held on that day and sub-
sequently have been attended by said member of the committee. Both in
connection with such meetings, and also in connection with the negotiations
with the receivers and trustee above referred to for establishment of a'use
and occupancy rental basis, and also in connection with various steps
which have been taken by the receivers, the trustee in bankruptcy and
F. .SiG W. Grand Properties Corp. to procure releases in favor of F. & W.
Grand Properties Corp. of certain burdensome obligations, the members of
the committee have taken an active interest in all the affairs of F. & W.
Grand Properties Corp. from the time of the formation of the committee
and expect to continue to do so until a satisfactory re-organization is
worked out.
Schemes for the re-organization of F. & W. Grand Properties Corp. are

now being carefully considered, and, while no plan has as yet been definitely
formulated, the committee believes that the time is not far distant when
such plan can be announced. As a matter of fact, the committee is informed
that substantial capital has already been subscribed to the stock of a new
corporation which intends to make a bid in the near future for the assets
of F. & W. Grand 5-10-25 Cent Stores, Inc.; and it is expected that, if
this bid is accepted, this new corporatior will also make a bid for the assets
of F. & W. Grand Properties Corp.
In order, however, for the committee to function aieffectively as possible

In behalf of depositing debentureholders, it is obvious that is must represent
a substantial majority in amount of the debentureholders. At the present
time deposits of debentures are by no means sufficient for this purpose.
Unless deposits are substantially increased in the near future, the com-
mittee will be handicapped in its negotiatio as with other interested parties
in securing for the depositing debentureholders the maximum benefit under

Ladditional of re-organization. The committee, therefore urgently appeals for

p. Deposits may be made with Manufacturers Trust Co., as depositary,
149 Broadway. N. Y. City. All debentures must be accompanied by all
Interest coupons maturing on and after June 15 1932.-V. 135 p. 827.

Trustee Files Foreclosure Suit.-
▪ Alleging default of an interest payment of $88,650 due last June 15
on an issue of 6% gold debentures. the Empire Trust Co., as successor
trustee of the issue, has flied suit in the New York Supreme Court against
the corporation for $3,265,275, representing the outstanding debentures
and interest.-V. 135. p. 827.

Granite City Steel Co.-Earnings.-
For income statement for nine months ended Sept 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 994.

Great Atlantic & Pacific Tea Co.-Sales.-
'The company announces that its sales had increased More than $800.000in the week of Oct. 3 to 8. co-incident with a $13.000 rise in newspaper
advertising expenditures for the same period. The company expects to
continue the higher budget for the rest of month, and advertising will be
carried by more than 1.200.,newspapers.-V. 135, p. 2839.

"Guelph (Ont.) Carpet & Worsted Spinning Mills,
Ltd.-Resumes Common Dividend.-
A dividend of 50 cents per share has been declared on the common stock,

so par value, payable Nov. 1 to holders of record Oct. 20. From Nov. 1
1929 to and incl. Nov. 1 1931 quarterly distributions of 25 cents per share
were made on this issue: none since.-V. 134, p. 856.

."(M. A.) Hanna Co.-Earnings.-
For income statement for three and nine months ended Sept. 30. see

• Earnings Department" on a preceding page.-V. 135. p. 995.
-

Hazel-Atlas Glass Co. (& Subs.).-Earnings.-
For income statement for three and nine months ended Sept. 30 see•Sarnings Department" on a preceding page.-V.

Houdaille-Hershey Corp.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on‘a preceding page.-V. 135. p. 995.

Hercules Powder Co.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings Do-

partmen." on a preceding page.
Balance Sheet Sept. 30.

Assets- 
1932. 1931.

Liabilities- 
1932.

$ $ $
Pioar-w3illproperty_20,056,329 20,078,382 Common stock:15,155,850G 
  5,000.000 5,000.000 Preferred stock___11,424.100

Cash  2,655,534 1,952,532Accounts payable. 308,815
Accts. receivable  2.985,929 3,239,432 Pref. dividend_ ___ 93,047
Hercules Powder Deferred credits__ 178.745
Co. cap. stock  1,648,889   Fedi taxes (est.). 83,208

Investment secur_ 705.899 1.990,471 Reserves  2,723,460
Liberty bonds_ .._ . 3,627,285 6,225.569 Profit and loss___ _11,280,880
Materials & sun._ 2,057.736 2,274.828
Finished products.. 2,245,724 2,258.550
Deferred charges__ 284,780 256,641

1931.
$

15.155,850
11,424,100

349,063
99.961
99.442
193.522

3,387,858
12,566,611

Total 41,248,104 43,276,404 Total 41,248,104 43,276,404
x Represented by 606,234 no par shares.-V. 135. p. 2181.

Hershey Chocolate Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Consolidated Balance Sheet Sept. 30.
1932. 1931.

Assets- $ $
Land, bldg .. &e.-17.936,274 17,181.860
Cash  1,249,381 1,695,346
Hershey Chocolate
Corp. cony. pref.
stock  793,392

Accounts receiv__. 1,832.015 1,679,960
Inventories  5,920,754 7,150,670
Deferred assets- 536,735 324,812

1932. 1931.
$

Preferred stock- :271.351 293.480
Common stock...y728,649 706,520
Notes & loans pay_ 250.000
Accounts payable_ 340,399 404.755
Accrued Fed. tax_ 954.028 1,140,789
Accrued dividends 1.352.541 1,176,630
Accrued exp., other

taxes. &cr  30,434 578.285
Depreciation reser 8.888.708 8.180.895
Surplus at organic. 2.793,596 2,389.826
Earned surplus. ..-12.652,845 13,161,468

Total  28,268.552 28.032,648 Total  28,268,552 28.032,648
x Represented by 271,351 no par shares. y Represented by 728,649 nopar shares.-V. 135. p. 995.

Household Finance Corp.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Consolidated Balance Sheet Sept. 30.
1932. 1931.

Assets- $ $
Cash  6,767,917 7.022,860
Install. notes rec.,

less reserves... 38,836,444 45.436,456
Other notes & ao-

countsreceivable 121.777 382,266
Note, receov. from
empl. for stock
purchased   124.401 150.184

Other receivables- 36.449
Office equipment. 444,265 456,217

1932. 1931.

Nets, pay, to bks_13,300,000 20,950.000
Notes pay, to oth's 275,000 2.305.000
Dividends payable 772.696 879.811
EmPl. thrift accts. 170,544 308.719
Federal Income tax

Payable & accr'd 048,439 601.689
MIscell. accts. pay 112.903
Purch. mon. oblig. 1,430,333 1,430.333
Res. for contIng_ - 113,164 117.134
Pattie. pref. stock. 10.931.850 8.970.000
Corn. el. A stock...24.559,100 2,402.425
Corn. Cl. B stir...410.520.300 12,254.275
Surplus  3,602,828 3,255.693

Total  46,330.253 53,447.983 Total  46.330,253 53,447.989
x 182.364 no par shares. y 421,052 no par shares.-V. 135. p. 980.
Howe Sound Co.-Earnings.-,
For income statement for three and nine months ended Sept. 30 see "Earn'in Department" on a preceding Page.
The results of the operation of the properties for the quarter endingSept. 30 1932 follows:

Ounces Ounces Pounds Pounds Pounds
Production- Gold. Silver. Copper. Lead. Zinc.3d quarter  Nil 542.137 Nil 15,317,876 3,713.6152d quarter  Nil 692.915 Nil 20.046,301 7,628.500-V. 135, p. 2840.
uber Investment Co.-Applzcation for Receivership

Withdrawn.-
The application made Oct. 24 for a receiver for the company, with officesin the City Center Building. Philadelphia. was withdrawn Oct. 26. Counselfor the two stockholders and one creditor, who filed the suit, told JudgeWelsh in the U. S. District Court that the matter had been settled and thesewould be no need for a receivership as under the settlement the companyWas to continue to do business as usual.

Hudson Motor Car Co.-Export Sales Gain.-
Exports of Hudson and Essex cars for the first nine months of 1932 showan Increase of 36% over the corresponding period of last year, the shipmentsbeing 2,121 units, as compared with 1.560. The third quarter alone showsa gain of over 325%. shipments for this year being 907, as compared with213 for 1931.
Orders are now on hand for more than 500 cars for October shipmentwhich represents a material gain over last October. According to Chester0. Abbott. In charge ot sales, present orders Indicate a total sale of 2.741cars for the first 10 months of this year as compared with 1.632 for thecorresponding period in 1931, or a gain of 67.9%."As the industry generally is 47.9% off for the first nine months of tIMyear this represents a material gain in the export position of company.Mr. Abbott said.-V. 135, P. 2662.

---,Humphreys Mfg. Co.-Dividend Deferred -
The directors recently voted to defer the quarterly dividend due Sept. 30on the 6% cum. pref. stock, par $25. The last regular quarterly dividend of50 cents per share was paid on this issue on June 30.-V. 131, p.1904.
Indiana Limestone Co.-New Contract.-
The company has been awarded a contract to supply stone for the newDepartment of Labor and Inter-State Commerce Commission Building atWashington, D. C. Relative to the size of the contract. President A. E.Dickinson. said: "A total of 1.555 cars of stone will be required. Under ourcontract we must ship 220 cars a month. The work of quarrying was begunimmediately.
"Seven hundred and eighty additional men are being put to work at onceas a result of this large contract. Other men will be given employmentthrough the greatly increased use of electrical power and other facilitiesIn the district. The first shipment will go forward within a few days."---V. 135. p. 2840.

Inland Steel Co.-Earnings.--
For income statemens. for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on s preceding Page.-V. 135, p. 827.
International Business Machines Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. p. 2840.
International Cement Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 135, p. 996.
International Silver Co.-Earnings.-
For Income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 135. p. 2346.
International Utilities Corp (Md.).-Changes Par Value

of Class 11 Shares.-
In accordance with the action taken at the stockholder? meeting held onOct 11 1932. there has been duly filed with the State Tax Commission ofMaryland on Oct 19 1932. articles of amendment changing the shares ofthe class B stock from no par value to $1 each, without changing theamount of issued capital stock.
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Previous surplus 

The New York Curb Exchange has admitted to unlisted trading privileges

the new class B $1 par stock issued in exchange for no par stock.-V. 134,
p. 4166.

Interstate Equities Corp.-New Directors-Capitaliza-
tion Decreased, &c.
In a letter sent to the stockholders, President Wallace Groves announces

the election of nine new members to the board of directors of the corpora-
tion and of Samuel W. Anderson as Vice-President to fill the vacancy
caused by the resignation of C. B. Wiggin.
The newly elected members of the board of directors are as follows:

Samuel W. Anderson, William A. Brophy, Francis Callery, Herbert Lord,
Walter S. Mack, Jr., John Stratton, Edward B. Twombly and Ernest Ii.
Warriner. The other members of the board are: Georges Benard, Edwin
N. Clark, Wallace Groves, Wm. B. Nichols, Dwight P. Robinson and
E. R. Tinker.
The letter also states that the asset value of the corporation's preferred

stock amounted to approximately $36 per share on Oct: 19 of which ap-
proximately $16 was represented by cash or U. S. Treasury certificates.
This figure compares with an asset value of $27.43 on June 30 1932, the
date of the corporation's last annual report.

Confirmation of certain capital changes which were adopted at the ad-
journed special stockholders' meeting on Oct. 141s also made in Mr. Grove's
letter. The amendments adopted removed certain disabilities of the cor-
poration in the purchase of shares of its own pref. stock. The preferred
and common stocks were also changed from no par value to a par value of
$50 and $1, respectively. The letter points out that this action in no way
alters the intrinsic value of the stock of either class nor the redemption price
of the pref. stock, nor the respective rights of the two classes of stock upon
liquidation. Likewise the authorized common and pref. shares were re-
duced from 5.000.000 and 1.000.000. respectively, to 1,500,000 and 250.000.
The New York Curb Exchange had admitted to listing the new $1 par

common stock and new $3 dividend ctunuladve preferrd stock, series A,
par $50. and had removed the old common stock from the list.-V. 135.
p. 2346.

Intertype Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earning

Department" on a preceding page.-V. 135, p. 828.

Investment Securities Co. of Texas.-Certifs. Called.-
A total of $40,000 guaranteed 1st mtge. participation ctfs., series A.

have been called for payment Nov. 1 next at 102 and Int, at the Manu-
facturers Trust Co., 149 Broadway. N. Y. City.-V. 124, p. 242.

Island Creek Coal Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2663.

Jewel Tea Co., Inc.-Sales.-
Period End, Oct. 8- 1932-4 Weeks-1931. 1932-40 Weeks-1931.

Sales  $833,484 $989,420 $8,445,810 $10,471,161
Avgo. no. of sales routes 1,336 1,327 1,335 1,305

Sales of the 83 stores of Jewel Food Stores, Inc., a subsidiary, for the
four weeks ended Oct. 8 1932 were $324,268. Sales of the Jewel Food
Stores, Inc., for the 30 weeks ended Oct. 8, with an average of 82 stores,
were $2,521,454.

Collections for the Jewel Tea Co., Inc., for the four weeks ended Oct. 8
1932 continue to show improvemen, the decrease being 15 76% from
a year ago, while the decrease for 40 weeks is 19.34%. Collections for
the Jewel Food Stores. Inc., for the four weeks ended Oct. 8 1932 show
an increase of 8.21% as compared to the previous four weeks.-V. 135.p. 2346.

Jones & Laughlin Steel Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2841.

(Julius) Kayser & Co.-To Change Par Value.-
The company has notified the New York Stock Exchange of a proposed

change in the par value of the common stock from no par to $5 per share,
each present share to be exchangeable for one new share.

Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2841.

Keeley Silver Mines, Ltd.-Earnings.-
Year Ended- Feb. 29 '32. Feb. 28 '31. Feb. 28 '30. Feb. 28 '29.

Total revenue  $171,8.34 $503,459 $492,537 $475.504
novel. adm. & other exp. 160,215 353,117 385.973 362;18449
esRerve for taxes  3.589 11,048 4,584 

4 

Profit for year  $8.028 $139,294
907,500 767,423

Total surplus  $915.528 $906,717
Reserve for doproc  2,057
Reserve for contingencies 10,000
Adjustments  Cr4,083 Cr2.840

$101,979 $109,171
715,191 705,939

$817,169 $815.110
41,496 56.709

Dr8,250 Dr43.209

Surplus  $909,611 $907,500 $767,423 $715,191
Shs. of cap .stk . (par 31)- 2,000,000 2,000.000 2,000.000 2.000.000
Earns. per sh.on cap. stk. $0.004 $0.06 $0.05 $0.05

Comparative Balance Sheet.
Assets- Feb.29 '32. Feb.28 '31.

Mining claims.
property. good-
will, &ti $1.491.093 $1,491,092

MIII & camp bldg.,
machinery, &c x1 1

Cash  163,731 503,885
Call loans  153,759 205,000
Invest. In other
companies  511,031 80,716

Bullion on hand  171
Est, net recovery
from ore & con-
centrates shipped
or ready for ship.
to smelter 

Accts. and Int. rect.
Invent, of supplies
Prepaid Insurance_
Iluronlan Mining &
Finance Co.,Ltd.
shares  577,881 577,881

29,133
7,854
2,596

63,690
3,148
13,144
4,645

Liabilities- Feb.29 '32. Feb.28 '31.
Capital stock (par
$1) $2,000,000 $2.000.000

Surplus  909,611 907,500
Accts., wages and

salaries and ac-
crued charges  5.8137 19.689

Res. for Dominion
Income & provin-
cial production
taxes  11,972 15,994

Res. for conting. 10.000

(D. Emil) Klein Co., Inc.-Earnings.--
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 308.

Kroger Grocery & Baking Co.-New Store.-
The company is scheduled to open the 26th store in its Oklahoma chain

about Nov. 1, with the completion of a new building in Oklahoma City.
Work is nearing completion on the company's new warehouse on Santa
Fe trackage in the northern section of that city, from which supplies will
be distributed to the various Kroger stores in Oklahoma.-V. 135, p. 2841.

*"."' Laurel Hall, Cleveland, Ohio.-Plan of Reorganization.
The 1st mtge. bondholders' committee has formulated and adopted a

plan for the reorganization of the financial structure of Laurel Hall on
behalf of the holders of the $396.000 634% first mortgage bonds, dated
May 26 1924.

Laurel Hall Is a three-story and English basement court building of brick
and tile construction, located at 1928-1932 East 97th Street, Cleveland.
There are approximately 296 rentable rooms with 100 baths, which are
divided into approximately 100 apartments of one, two, three and four
rooms each.
On May 19 1931, by reason of an impending default in the payment of

the annual principal due May 26 1931, the committee was formed and
all the known holders of the first mortgage bonds were requested to deposit
their bonds with the depositary Straus National Bank & Trust Co. of
Chicago. At the present time, 91% in principal amount of the bonds
have been deposited.
On May 28 1931. possession of Laurel Hall was surrendered to Melvin L.

Straus, as trustee under the first mortgage trust deed. The net proceeds
of the operation of the property since that time have been accumulated by
the trustee and have been applied or are being held for the benefit of the
first mortgage bondholders.
At the present time, taxes for the year 1929 and for the first half of 1930

amounting to approximately $15.500 are unpaid. The second half of
1930 and the whole of the 1931 taxes totaling $12,428 have been paid.

Details of the Plan of Reorganization.
New Cornpang.-A new corporation will be organized and will have an

authorized capital consisting of such number of shares of capital stock
as shall he determined by the committee. If acquired at foreclosure sale,
title to the property will be conveyed to the new company.

Entire Ownership to Depositing Bondholders.
100% of the capital stock of the new company, representing outright

ownership of the property, will be issued for the benefit of the mortgage
bondholders. All the capital stock will be placed in a trust which will
endure for 13 years. but may be terminated by a majority of the trustees
or by the holders of two-thirds in principal amount of the trust certificates
and two-thirds in principal amount of the outstanding income bonds.
When the reorganization becomes operative, the holder of a certificate

of deposit for a present first mortgage bond in the amount of $1,000 will
be entitled to receive a trust certificate for one share of the capital stock
of the new company.

Possible New Financing.
In order to discharge all past due taxes and reorganization expenses, it

may be advisable to obtain a conservative first mortgage, the proceeds of
which would be used to discharge such expenses at once and thereby make
it possible to commence to distribute the earnings of the property to the
bondholders, without waiting until such time as the earnings of the Property
would pay such charges. If it is found that the funds available to the
committee, which are in the hands of the trustee arising from the operation

of the Property, are sufficient to discharge all or substantially all of these
expenses, a first mortgage will not be obtained: and in that event the unpaid
portion of the taxes, foreclosure and reorganization expenses will be paid
out of the first earnings of the company: i.e., the property, before any
distribution will be made on any new securities to be distributed to the
depositing first mortgage bondholders.

Income Bonds.
The new company shall be authorized to issue 5% cumulative 12-year

sinking fund income bonds in an amount sufficient to permit the delivery
of such bonds for 55% of the face amount of the present first mortgage'
bonds deposited with the depositary Pursuant to this plan of reorganization.
The income bonds will constitute a first lien on all the property, unless a.

first mortgage loan is obtained in which event the income bonds will con-
stitute a second mortgage on the Property.
Non-depositing bondholders are only entitled to their proportionate

share of the foreclosure price and accrued income minus their proportionate
share of the toreclosure expenses.

Holders of the first mortgage bonds who have not deposited same with
the committee may do so until the close of business on Nov. 18.

Committee.-Charles C. Irwin (Chairman), Frederick W. Straus. J. 0.
Wright, Robert E. Straus and N. H. Oglesbee.

Lehigh Coal & Navigation Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1932 see "Earnings

Department" on a preceding page.-V. 135, p. 997.

(I.) Lewis Cigar Mfg. Co.-Tenders.-
The Fidelity Union Trust Co., trustee, Newark. N. J., will until 12 m.

Nov. 14, receive bids for the sale to it of 1st mtge. 7% gold bonds, due
Jan. 1 1935, to an amount sufficient to exhaust $100,000 at prices 001
exceeding par and interest.

Total 82,937,249 $2,943,184 Total $2.937,249 $2,943,184
x After depreciation of $380.519 .-V . 133, p. 1298.
Kelly-Springfield Tire Co.-Loses Patent Appeal.-
The company, Oct. 24, lost Its appeal to the U. S. Supreme Court from

New York court decisions denying recovery of damages claimed as the
licensee of the Overman Cushion Tire Co.'s patent in a suit brought against
the Goodyear Tire & Rubber Co. The high court refused to review the
decision of the New York Circuit Court of Appeals, which dismissed the
Kelly-Springfiold Co.'s petition on the ground that it showed no statutory
right to damages. The petitioner contended that from Jan. 1 1924 it
held a right of notice and objection sufficient to debar a license of the
Overman Cushion patent to the Goodyear company.-V. 135, p. 2002.

Kelsey-Hayes Wheel Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 1932. see

"Earnings Department" on a preceding page.-V. 135. P. 828.

Kildun Mining Corp.-To Install New Plant.-
At a recent meeting the directors authorized the immediate purchase and

Installation of a cyanide plant for treatment of the company's ores.
The mill has already been purchased and work in this connection started.
Meanwhile development work at the mine and shipments of gold ore

are being continued.
In carrying out this program no financing is anticipated -V. 135. p. 1503

•
Libbey-Owens-Ford Glass Co.-Earnings.-NewDirector.
For income statement for throe and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Cash and government securities on Sept. 30 1932 amounted to $3,733,594

comparing with $3,182,906 on June 30 1932 and $2,233,222 on Sept. 30
1931.
John D. Biggers, President, says:
"While July and August plate and window glass sales In the United States

dropped sharply below the previous low levels established during the last
20 years. the company's September sales were 24% ahead of August, while
last year the September sales were 22% below August.
"The improved sales trend which started in September has continued

during October and we have definite assurances that the automobile induan7
will use a substantially increased percentage of safety glass in 1933 model.
on which production will commence during November and December.'

Joseph B. Graham, of Detroit, has been elected a director to fill the
vacancy caused by the recent death of Ray A. Graham.-V. 135, p. 997.

(Louis K.) Liggett Co.-Balance Sheet Dec. 31.-
Assets- 1931. 1930. 1929.

Cash  81,329.956 $1,342,359 $1,607.363
Accounts receivable (outside)  675,628
Accounts receivable (inter-company) _ 3.097,740 *2,340.829 *2.5-94;64
Notes receivable  17.060 44,068 14,645
Merchandise and supplies  10,647,429 11.144,974 12,193,371
Bonus on leaseholds  1,063,822 1,093,103 1,447.95X
Investments (cost)  2,719,749 3,601,209 3,826,362
Real estrest  3,311,412 3,262.133 3.297,055
Motor veMcles  118,922 19,158 125,190
Furniture, fixtures & machinery  10,428,030 7,415.655 10,150,695
Improvements to leaseholds  7,316,528 4.287.512 7.038,865
Prepayments  425,673 595.236 799.812
Goodwill  2,172,751 2,099,552
Mortgages receivable  124.055 40.000 40,000
Leasehold receivable  50,000 75,000
Deferred improvements to leaseholds _ 24,983 24.134

Total  43,523,738 37,39:1.932 13.136.288
Liabilities-

Accounts payable, outside  3,811.732
Accounts payable, inter-company_ __ _ 578,606 *4,185.216 .‘14,118 ,94 0
Notes payable  1,800,000 2.500.000 2.425,000
Accrued items  267,988 :1'a .4P9 M4.960
Real estate mortgages  598.174 612.98- 624.418
Reserves  6,510.920 195 5.415,962
Capital stock  9,840,600 9 .840 , e eit 9 .84" 4WD
Surplus  20,115.718 19.870.525 16,166.408

Total  43,523,738 37,393,9:12
* Accounts receivable and payable in 1930 and 1929 not

inter-company or otherwise.
The foregoing was published in the Boston "News Bureau" Oct. 27.

-V. 135. p. 2346.

43,136.288
specified as
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Lily-Tulip Cup Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 828.
Lindsay Light Co.-Earnings.--
For income statement for 3 and 9 months ended Sept. 3 see "EarningsDepartment" on a preceding page.-V. 135, p. 998.
Link Belt Co.-Earnings.-
For income statement for month and nine months ended Sept. 30 see"Earnings Department" on a preceding page.

Consolidated Balance Sheet Sept. 30.
1932. 1931. 1932 1931.

Bldg., math., land 6,495,992 6,794,240 Preferred stock,- 3,821.900 4,000,000Dodge stock invest 172,600 172,600 Common stock_ _x10,257,657 10.584,739Deferred charges__ 67.559 59,184 Surplus  4,588,703 6,206,713Cash 2,575,497 2,866,046 Re erve 498,822 384,812Receivable; 1,810.424 2.777,624 Current liabilities_ 484,066 670,003Inventory 2,560,197 2,886,752
Securities 5,885.852 6,219,096
Accrued int. recely 83,027 70,723

Total 19,651,149 21,846,266 Total 19,651,149 21,846,266
x Represented by 709.177 shares of no par stock.-V. 135, p. 1670.
Loft, Inc.-Suit Against Coca Cola Sustained.-
The Appellate Division of the New York Supreme Court decided Oct.21, that the Coca Cola Co. must answer three libel suits for $250,000 each

brought by Loft. Inc.. Happiness Candy Stores, Inc., and The Mirror
stores. The suits were based on a letter written by Harrison Jones. Execu-
tive Vice-President of the defendant, to the Pepsi-Cola Co. in reply to an
announced offer of a reward by the Pepsi-Cola Co. of $10.000 each for thedetection of any dealer substituting Pepsi-Cola for any other five cent
drink. The Coca Cola Co. requested that $30.000 be sent to it, and said
that the drink was "passed off" for Coca Cola in ten Loft stores, six Happi-
ness stores, and seven Mirror stores in New York ard New Jersey.

Pepsi-Cola is handled exclusively in all Loft, Happiness and Mirror
stores.

September Sales Off .-
-1932-Sepl.-1932. Decrease 1932-9 Mos.-1931. Inc,ease.
$1.035,183 $1.228.349 $193,166 f 59,973.007 $9.692.798 3280 2 9
-V. 135. p. 2841.

Loose-Wiles Biscuit Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

!:Earnings Department" on a preceding page.-V. 135, P• 841.
••••••.....pacAndrews & Forbes Co.-Capital Decreased.-

he stockholders on Oct. 25 voted (a) to reduce the authorized pref.
stock from 40,000 shares to 32,385 shares, par $100 each, and the issued
pref. stock from 28,156 shs. to 20,541 shs: (b) to decrease the authorized
common stock from 600,000 shs. to 536,104 shs., and the issued common
stock from 383,539 shares to 319.643 shares, and (c) to convert each share
of common stock, without par value, into a share of common stock, per
$10 per share, transferring to capital surplus account $4,936,173. For
further details. see V. 135, p. 2502.

Marlin-Rockwell Corp.-Merges Sales Activities.-
The corporation has consolidated sales activities formerly carried on

independently by its subsidiaries. Gurney Ball Bearing Division, Jamestown,
N. Y.. Standard Steel St Bearings, Inc., Plainville, Conn., ar d Strom Bear-
ings Co.. Chicago. Sales are row handled through the executive and general
offices of the corporation at Jamestown ar d through the Eastern district
office at Plainville and the Western district office at 2526 South Michigan
Ave., Chicago. ("Iron Age.")-V. 135, p. 1173.

Massachusetts Investors Trust.-Par Value Changed.-
Approval has been given by the shareholders to the proposed change

from no par to $1 par value for the shares of beneficial interest. Th4,
change in no way affects the asset value or the dividend policy of the trust,
it is stated.-V. 135. p. 2502.

Mengel Co., Inc., Louisville, Ky.-New Products-
Sales Show Improvement.-
President C. 0. Mengel, Oct. 22, in a letter to the stockholders, says

in substance:
„ The company has taken on the manufacture of Flexwood, which is used
for decorating walls and othet flat surfaces.
'Oahe company has also added to its manufacture another new product
in a unique little washing machine with a dryer that has awakened interest
wherever shown because of the slogan It drys clothes with water." This
machine is being introduced concurrently by more than 36 of the most im-
portant department stores-in fact, 23 of the first 25 stores in this country
have taken it on. and many of them are making elanorate store-wide in-
troductory promotions with window displays, &c.
p The possibilities in the wooden box line have been vastly improved by
the attitude taken by both the Republican and Democratic Parties, and It
Is generally believed that the Volstead Act will be amended and light wines
and beer will be again manufactured, in which event the making of wooden
boxes for shipping them will again become quite an important industry
in which we formerly did a very large business. If Congress acts favorably
and amends the Volstead Act and the manufacture of beer and light wines
Is again permitted, the company, through its fully equipped plant in St.
Louis. built largely for that purposes, will do a large business.
The sales of the company for the third quarter were about 8% more

than those of the second quarter indicating an improvement in various lines.
of manufacture, some of which are making a profit at the present time.
The demand for lumber is increasing and prices have advanced. The

amount produced by the industry is less than half of that now being sold,
and in time this will have a favorable effect in placing that part of our
business on a remunerative basis.
I might mention, as I have in several of the reports that have been pub-

lished by the company, that the losses made by it have been largely due to
the sale of foreign and domestic lumber manufactured by it. The fact
is that there has been very little if any money made by any manufacturers
who have produced iron, copper, lumber, cotton, &c.
The company's clod position Is excellent: it has no banking indebtedness

and had cash on hand on Oct. 11932. amounting to about $100,000.
What the company needs is an increase in its own line of manufacture.
The result of the company's operations for the third quarter will be

mailed about Nov. 1.
The company has 4,636 stockholders.-V. 135, P• 1173.
Merchants Fire Assurance Co.-50-Cent Common Div.-
The directors have declared a dividend of 50 cents per share on the

common stock, payable Nov. 1 to holders of record Oct. 
24* 

This represents
the regular quarterly dividend of 25 cents per share and a further payment
of 25 cents as the equivalent of the dividend omitted last May and brings
the total dividend payments for the year to $1 per share.
The regular dividend of $1.75 per share on the preferred stock has also

been declared, payable Nov. 1 to holders of record Oct. 24. See also V. 135.
p.828.

"-.Jdexican Eagle Oil Co., Ltd.-Defers Dividend.-
Since Judgment has not yet been given by the Supreme Court of Mexico

in the Amatlan law suit, the directors have decidel to postpone further
consideration of the payment of a dividend on the first preference shares
for the year to April 30 1932, and to postpone consideration of the dividend
due Oct. 31 1932, in respect of the half year ending that date.
The Canadian Eagle Co. has also decided to postpone consideration of

payment of dividend on the first preference shares for the same period.-
V. 134, p. 3288.

Midland Steel Products Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. It• 999.

.-***"1.4•Miller & Lux, Inc.-Committees Organized.
Interest on the first mortgage 6% bonds and 7% notes due Oct. 1, has

been deferred.
Two committees have been organized, as follows: (1) for bondholders,

A. C. Balch, Charles J. Deering, and Judge M. C. Sloss. (2) For note-

holders, Elmer W. Armfield, Allen L. Chickering. and Ralph W. Kinney.
These committees have agreed to make a critical study of the affairsof this corporation and to recommend a program which will be submitted

to the security holders for their consideration and approval. No depositof bonds or notes is called for at this time.-V. 135. p. 2346.

Mining Corp. of Canada, Ltd.-Rights,
The stockholders of record Oct. 29 will be given the right to subscribe

on or before Nov. 12 for one share of Ashley Gold Mining Corp., Ltd.
capital stock at 60 cents per share for every five shares of Mining Corp. of
Canada, Ltd. capital stock held. The Ashley corporation is under the
direct control and management of the Mining Corp.

President J. P. Watson, Oct. 22, says in part:
The authorized capital of the Ashley corporation is 3,000,000 shares of

$1 each, of which 1,500,000 were issued for the property, leaving a balance
of 1,500,000 in the treasury, of which. as at this date, the Mining Corp. of
Canada, Ltd., has purchased for cash 1,000,000 shares and holds under
option the balance, namely. 500,000 shares. The Mining Corp. will
exercise its option and the money so supplied will enable the Ashley corpora-tion to carry on profitable operations with no liabilities and sufficientworking capital. It is out of these purchased shares that the MiningCorp. is making this present offering to its shareholders.The Ashley Gold Mining Corp., Ltd. (no personal liability) was incor-
porated in January 1931. to take over the properties staked by prospectors
employed by the Mining Corp. of Canada. Ltd., in October 1930.These properties consist of 23 mining claims comprising 952 acres in theMatachewan area of Northern Ontario, located 40 miles south of Porcupineand 40 miles west of Kirkland Lake.
An inclined shaft has been sunk on the property and at date has attaineda depth of 570 feet, and levels have been established at depths of 125,250, 375 and 500 feet. In addition, a winze is now being put down fromthe 500 foot level to open up levels at 625 and 750 feet. At this time thewinze is down to 112 feet.
The amount of drifting as at June 30. and the results of channel samplingof the discovery vein at 5 foot intervals in the drifts are shown in the follow-ing table in dollars and cents per short ton of 2,000 pounds.

125 ft. 250 ft. 375 ft. 500 ft.
Level. Level. Level.Total footage  565 719 605 893Footage in ore  285 323 388 733Percentage in ore  50% 46% 64% 82%Average assay across 30 Inches_ $21 $30 $16 $21Since June 30 only a negligible amount of drifting has been done, allefforts being concentrated on preparing the mine for production and sinkingthe winze to open up two new lower levels.

A mill with an ultimate capacity of 150 tons has been erected on theproperty and has been in continuous operation since Aug. 25 last. Themilling plant is working smoothly and an extraction of 97% Is beingobtained.
A favourable power contract was signed with the Northern OntarioPower Co.

' 
who have constructed transmission lines and transformerstations at their own expense and are supplying power on the most favorableterms up to the ultimate maximum required on the usual sliding scale. Inaddition to this, the Provincial Government of Ontario has constructed agood motor road into the company's properties.

Up to the present the funds required to bring the property to its presentstate of development and also to construct the mill have been provided bythe Mining Corp. of Canada, Ltd., out of its own resources.[No o•-rterly frr the neriod ended Sept, 30 wIll he isgend •The production of silver at Cobalt for the period was 185,794 ounces.)-V. 135, p. 2002.

Minnesota Mining & Mfg. Co.-New Plant, &c.-
Following ten n onths of steadily increasing sales in what is normally theslack season, the company will erect a new quartz grinding and coloringmill at Wausau. Wis., and will build an addition to its manufacturing plantin St. Paul, Minn.
The company sells a varied line of products to widely diversified industriesthroughout the nation, and finds its sales picking up slowly but steadily,causing belief that the general business situation in the country is improving.President W. L. Mchnight stated.
The company is one of the largest Producers of sand paper and otherpaper-backed abrasives, pressure adhesives, adhesive cellophare and otherspecialties. Its most recent developtr en t is an artlfically colored quartzgrenule used in surfacing composition roofing. Unusual stability of colorsunder all climatic conditions is claimed. ("Wall Street Journal.")-V. 135.P. 2002.

Monsanto Chemical Works.-Earnings.-
For income statement for three and nine months ended Sept, 30 see"Earnings Department" on a preceding page.-V. 135, p. 2503,

------Montreal Rail & Water Terminals, Ltd.-In Liquida-
tion.-
The holders of the bonds and debentures of the company are notifiedby the Montreal Trust Co., trustee, that the above company is in liquida-tion and that the liquidator has cause 1 all the property of the company,hypothecated, mortgaged and pledged under the three Grust deeds datedas of Aug. 1 1926 securing the first mortgage bonds, the 7% general mortgagebonds and the 7% gold debentures of the company, to be advertised forsale by public auction to be held on Oct. 311932. at the office of the liquida-tor, Gordon W. Scott, Room 1619, at 360 St. James St., West Montreal,Can
The sale Is to be given the effect of a sheriff's sale, with the result thatall tne mortgages and charges created by the trust deeds will be extinguishei,leaving the respective security holders with such rights as they may haveagainst the proceeds of the sale.-V. 134, P. 4334.

........-
Electric Supply Co.-Of e-

e Committee on Listings of the New York Curb Exchanspas 8118-d dealings in the company's stock until further notice. V. 133,P. 3977,

orison s
reeed 

Mullins Mfg. Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 135, p. 1173.
Mutual Life Insurance Co.-New Trustee.-
Henry L. Shattuck, Treasurer of Harvard University, has been electedto the board of trustees of the Mutual company to succeed E. W. Beatty.President of the Canadian Pacific Ity., resigned.-V. 132, p. 4254.
National Acme Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 135, p. 999.
National Bellas Hess Co., Inc.-Sales.-
Gross sales for the first two weeks of October amounted to one-thirdof the volume estimated by the new management for the entire last quarter.Cash value of orders has also shown a substantial increase, the total averagenow being 50% in excess of expectations.-V. 135. p. 2346.
National Distillers Products Corp.-Earnings. -
For income statement for nine months ended Sept. 30 see "EarningsDepartment" on a preceding pa ge.-V . 135, p. 2184.

'National Press Building Corp.-Two Groups Organize
to Protect Bondholders.-
Two independent protective committees have been formed for holders of1st (closed mtge.) sinking fund 5 ,6% gold bonds due April 15 1950.One group has George Ramsey of Chase Harris Forbes Corp. as Chairman,

and includes M. II. MacLean, Harris Trust & Savings Bank; Arthur V.
Morton, Pennsylvania Co. for Insurance on Lives & Granting Annuities,
and Gordon L. Parker, Rhode Island Hospital Trust Co., Providence.
This committee asks prompt deposit of bonds with Chase National Bank,
Harris Trust & Savings Bank, Chicago, or liarris Forbes Trust Co., Boston.
James A. Lyles, Secretary, 

N. 
Cedar Street, N. Y. City and Sullivan &

Cromwell, 48 Wall Street, N. Y. City, and McKenney, Flannery & Craig-
hill, Hibbs Building, Washington, DI . C.. Counsel. This committee has
no connection with any other committee for these bonds or for other securi-
ties of the company.
The other committee is composed of Louis P. Christenson, Vice-President

of Manufacturers Trust Co.; George A. Carpenter, real estate, Boston;
and A. 0. Stanley, former U. S. Senator from Kentucky and a member
of the International Joint Commission, Washington, D. C. Holders are
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requested to deposit their bonds promptly with Manufacturers Trust Co.,
depositary. Lawrence J. Sheldon. 233 Broadway, is Secretary of the
committee, and Helfat and Corkland, New York, and Nutter McClennen
& Fish, Boston, are counsel.
The National Press Building, located at 14th & F Streets, Washington,

D. C. is the headquarters of the National Press Club.-V. 135, p. 2841.

National Steel Corp.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Ernest T. Weir, Chairman of the Board. states: "On the basis of results

during the fourth quarter to date and business now on our books, we anti-
cipate that the company's net earnings for 1932 will exceed the year's divi-
dend requirements of 75 cents a share."
r.„ Discussing the results in the third quarter Mr. Weir pointed out the
ower earnings in that period were due to the fact that the steel business
then was at its lowest point in many years.-V. 135, P. 2004.

National Union Radio Corp. (& Subs.).-Earnings.-
Years Ended April 30- 1932. 1931.

Gross profit  $640.058 $930,892
Selling, adminis. & general expenses  433,406 620,984
Interest  112,960 115,167
Depreciation  105,662 168,423
Expenses of non-operating properties  51,892

po Net loss  $11,970 $25,573
Previous deficit  2,153,898 2,128,325
Capital surplus  1,753,770

Deficit, April 30  $412,099 $2,153,898
Consolidated Balance Sheet April 30.

Assets- 1932. 1931.
Cash  $104,575 $344,671
U.S. treas. ars__ - 100,000
Notes and accounts

receivable ...... 220,320 157.417
Inventories  370,784 413,143
Land, bldgs.. ma-
chinery & equip.x1,283,555 1,355.397

Deterred charges  86,373 82,998
O'd-will contracts
and license  154,621154.618

Liabilities-
Notes payable_ _
Accounts payable_
Accr. wages, royal-

ties, interest, &c
Real estate mtges.
& mtge. Install-
ments due within
one year 

Res've for contIng.
Lean payable, due
Aug. 23 1934_ 2,000.000 2,000,000

Real estate mtgee. 122,000 129,500
Capital stock  y418,953 2,094,768
Capital surplus. 77,957
Deficit  412,099 2,153,898

1932.
$75,000
32,841

63.801

7,500
12,230

1931.
$125,000
92,119

105,313•

7,500
29,987

Total $2,320.225 22,508,247 Total $2,320,225 $2,508,247
s After reserve for depreciation of $487,503. y Represented by 418,954

no par shares.-V. 133, p. 1462.

Newport Industries, Inc.-Earnings.--
For income statement for three and nine months ended Sept. 30 1932 see

"Earnings Department" on a preceding page.-V. 135, p. 1000.

Newton Steel Co.-To Move Offices.-
The general offices of the company will be moved to Cleveland. Ohio,

from Monroe, Mich,. in the near future, it is reported. The Newton and
Corrigan McKinney office in Cleveland will be consolidated.-V. 135,
p. 2504.

New Weston Hotel, N. Y. City.-Depositary.-
Manufacturers Trust Co. has been appointed depositary for the general

mortgage fee 7% sinking fund gold bonds due Dec. 1 1932.
The bond issue, outstanding in the amount of 8600.000 is secured by a

general mortgage (subject to a 1st mtge. of $1,090,000) on land owned in
fee and a modern 21-story hotel building situated at the southeast corner of
50th St. and Madison Avenue, New York, N. Y. The issue is further
secured by a mtge. on the adjoining New Weston Hotel Annex, subject to
outstanding 1st & 2nd mtgs. thereon, and by chattel mtgs. on certain
furniture and equipment.
On Dec. 1 1932 semi-annual interest coupons in the amount of $21,000

will be due and payable. No funds have been deposited with S. W. Straus
& Co., Inc.. by the owning corporation to meet this obligation and there is
little possibility that the coupons can be paid upon maturity.

Real estate taxes have been paid in full through Dec. 31 1931 but taxes
for the first half of 1932 amounting to $45,962, exclusive of interest penalties,
have not been paid. These taxes are assessed against the combined New
Weston Hotel and Annex properties.

Defaults exist with respect to the 1st mtge. of $1,090,000 in that one-half
year's interest due Aug. 1 1932 has not been paid.
Under these circumstances a protective committee has been formed.

The personnel of the committee is as follows: James E. Friel, Chairman,
John L. Laun, Charles Ridgely and R. C. Baker. The foregoing are officers
of s. W. Straus & Co., Inc. Secretary of the committee is Joshua Morrison.
565 Fifth Avenue, New York, N.Y-V. 130, P. 300.

New York Dock Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

..Esenings Department" on a preceding page.-V. 135, p. 1000.
New York Shipbuilding Corp.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2347.

New York Title & Mortgage Co.-Dividend Correction.-
It was erroneously reported in our issue of Sept. 24 that the quarterly

dividend had been decreased from 15c. to 1234c per share. This was
in error as the company had declared the usual quarterly distribution
of 15e. per share, payable Sept. 30 1932 to holders of record Sept. 26.
Like amounts were also paid on March 31 and June 30 1932.-V. 135,
p. 2184•

North American Aviation, Inc.-Resignation.-
11. E. Talbott Jr. has resigned as Chairman of the board and Chairman

of the executive committee, but will remain a member of the board of direc-
tors.-V. 135, P. 1505.

North American Cement Corp.-Earnings.--
For income statement for 12 months ended Sept. 30 1932 see "Earnings

Department- on a preceding page.-V. 135, p. 2664.

North American Investment Corp.-Tenders.--
Until Nov. 1 1932 the corporation will receive tenders for the sale to it

of $100.000 principal 
amount of its coll. trust 5% gold bonds, due 1947.

It is announeed.-V. 135. P. 2842

North Butte Mining Co.-Rights, &c.-President Paul
Gow, Oct. 17, said in substance:
On March 7 a communication was addressed to the stockholders (see

below) advising them o
f the suspension of operations of its Properties due

to the general 
business depression and the complete demoralization of the

domestic copper industry. Expense has been reduced to a minimum and
only watchmen and such clerical help as is necessary to carry on the general
corporate business are now employed.

As a result of the united efforts of a number of the largest domestic copper
nroducers a four-cent excise tax on copper was included in the revenue bill
'bused by Congress last May, this tax being effective as of June 21. While
a tariff of about 

10 cents per pound will be required to adequately protect
the domestic 

copper mining industry, the imposition of an excise tax of
four cents Per pound i

s all that could be expected in a revenue measure
and should prevent 

foreign dumping of copper into our domestic market
until there is an advance in price to 10 or 11 cents per pound.
The company has no indebtedness except for necessary current expense

and current 
assets are being carefully conserved.

pending the return of normal conditions in the copper industry, an in-
tigotten of several 

gold properties in Montana and elsewhere will be
made with a \low of 

acquiring such properties as may be secured on favor-
able terms or a substantial interest in gold mining companies, without
encumbering the holdings of the company in the Butte district.

Following an examination made of a property in the Cripple Creek,
Colo., district, the North Butte Mining Co. has se

cured an option on 400.000

shares of the treasury stock of the Unity Gold Corp. which has been organ-
ized to acquire and reopen the Katinka group of nine claims and fractional
claims which lie between and adjoin the Mary McKinney and El Paso
mines, each of which is reported to have produced over $10,000,000 in gold.
The Katinka group is being reopened and operated by Unity under a most
favorable lease and option, royalties applyg on the cash purchase price
and titles will pass to the Unity Gold Corp. upon payment of S15,000
to the owners on or before July 15 1934 and the further payment of $5.000
to predecessor lessees for development work done by them and equipment
installed by them upon the property. The capital stock of the Unity Gold
Corp. consists of 600,000 shares of $1 par value, 599,995 shares of which
were issued in payment for the lease and option on the Katinka property,
and of which 475,000 shares were donated back to the treasury for the
purpose of equipping, reopening and operating the property and providing
necessary capital for carrying on the business of the corporation. Thc
workings of both the Mary McKinney and El Paso mines extend to the end
line boundaries of the Katinka group and this property itself is reported
to have produced over 8400,000 from very limited workings. The property
is on the southwesterly contact between the Cripple Creek volcanic breccia
and the granite surrounding the volcanic plug with at least one strong
phonolite dike traversing the property in a northerly and southerly direc-
tion. The gold ores of Cripple Creek are usually closely associated with
phonolite or basalt dikes and occur in the southerly portion of the district
in veins which have a general north and south strike. The southerly
portion of the district has been most productive.
The operations of the Unity Gold Corp. are being carried on under the

direct supervision of Evan J. Williams who has had many years' experience
in the successful operation of Cripple Creek properties.
The financing of Unity Gold Corp. contemplates the immediate sale of

a portion of the treasury stock of that company, 100.000 shares of which
have been released by North Butte Mining Co. for such purpose, and all
of which amount is to be offered direct by the Unity Gold Corp. to stock-
holders of North Butte Mining Co. for subscription at 75 cents per share.
The proceeds of such subscriptions as may be so received will go to the
treasury of the Unity Gold Corp. without deduction of any commission
or profit.
The reopening of the mine will entail but moderate expense as there is a

well-timbered vertical shaft 1,200 feet deep on the property, electric power
line close by and railroad tracks conveniently located below the collar of
the shaft at proper elevation for the economical loading of ore and transports
tion to the Golden Cycle mill at Colorado City where custom ores from the
Cripple Creek district are treated at reasonable rates.
During periods of financial and industrial depression gold mining is most

profitable and at present is the only branch of the metal mining industry
En America in which operations may be profitably conducted. With profit-
able gold as well as copper interests, the position of North Butte Mining
Co. should be materially strengthened.

The communication to stockholders, dated March 11,
stated in part:

Operations were conducted in your properties during only the first five
months of 1931. While very unsatisfactory conditions existed in the copper
mining industry during the year 1930. the situation in 1931 grew from bad
to worse, resulting in drastic curtailment upon the part of all producers
regardless of which new all-time lows in the market price of copper were
established several times during the year. During no period in the history
of the domestic copper mining industry have such conditions heretofore
existed as developed during the past year. During the first four months
of 1931 the average monthly price of copper ranged from 9.854 in March

copper continued decline, finally reaching an average level of 6 cents
to 9.392 in April. During the remaining months of the year the re of

to
per pound for the months of November and December. In Marc 1932
a new all-time low price of 5.525 cents per pound for copper was established.
By reason of the very unsatisfactory outlook for copper in the spring of

1931 production of ore from the Granite Mountain mine was entirely sus-
pended during the month of April and the property closed down. Since
that time the property has been on a caretaking basis with only necessary
watchmen employed to preserve and keep intact the extensive surface
improvements and equipment installed thereat.

Development work at the Main Range mine was continued until June 1
1931, and during the months of April and May development operations
were conducted under your management for the joint account of the Ana-
conda Copper Mining Co. and North Butte Mining Co. When, in June
1931, it became apparent that the depression in the industry was becoming
more acute all development work in the Main Range mine was suspended,
but the property was kept unwatered until October in the hope that con-
ditions would turn for the better and operations could be resumed. With
no immediate relief in sight at that time, the directors decided to completely
suspend operations in the Main Range mine. Bulkheads were constructed
on the 2,200 foot level and the 2,000 foot level before the pumps were
pulled, and this provision will greatly facilitate and lessen the cost of nn-
watering the mine when general conditions permit and warrant a resump-
tion of operations. At the present time only necessary watchmen are
employed at the property to preserve the surface plant and equipment.

Balance Sheet Dec. 31.
1931, 1930.

Assets- $ 8
Cash  17,394 111,268
Accts. receivable._ 8,252 19,770
Notes receivable  60,000
Inventories  18,175 20,198
Metals In process_ 41,236
Insurance prepaid_ 1,125 2,050
Stocks held in trust 1,505 1,506
Stocks in subsld's_ 250,000 250,000
Development  1,542,376 1.705,406
Mines and mining

claims 15,232,902 15,232,902
Smelter site  35,600 35,600
Bldgs., machin'y,

equip. & constr. 322,190 336,391

1931. 1930.
Liabilities- $ $

Accrued wages_ _ _ 2,372 8,093
Accounts payable_ 3,160 16,137
Stock subscription 360
Capital stock  3,218,925 3,172,408
Capital surplus.__14,205,062 14,619,327

Total 17,429,519 17,816,326 Total 17,429,519 17,816,326

-V. 133, p. 299.

(Charles F.) Noyes Co., Inc.-Initial Pref. . Dividend.-
The directors have declared an initial dividend of 45c. per share on

the new 6%_cum. pref, stock, par $30, payable Nov. 1 to holders of record
Oct. 29. The "Cnronicle" understands that the number of shares of
pref. stock was recently increlsei and that the par value was decreased
to $30 from $100.-V. 135, p. 829.

Oilstocks, Ltd.-Earnings.-
For income statement for 9 months ended B3pt. 30 see "Earnings De-

partmen." on a preceding page.-V. 135, p. 2664.

"Olympia Theatres, Inc.-Reduces Stated Value.-
The stockholders have voted to change the aggregate stated value of

the 223,105 common shares from $3,718,610 to $223,105, to become effec-
tive Oct. 29.-V. 121. p. 2050.

'Ontario Steel Products Co., Ltd.-Defers Dividend.-
The directors have taken no action on the quarterly dividend due Nov. 15

on the 7% cum. pref. stock par $100. The last regular quarterly payment of
$1.75 per share was made on this issue on Aug. 15.-V. 135, p. 1671.

Owens-Illinois Glass Co.-Expansion, &c.-
The company has applied to the New York Stock Exchange for permission

to list 55,000 'additional shares of its $25 par value common stock, to be
issued in connection with the acquisition of the Root Glass Co. of Terre
Haute, Ind., according to an announcement made on Oct. 23 by President
William E. Levis.
50 cents per share was paid on this issue on June 30.-V. 131, p. 1904.
The Root Glass Co. has three furnaces in its Terre Haute, Ind., plant.

It has largely specialized in the manufacture of beverage bottles, although
it also manufactures other types of glass containers.
C. J. Root, President of the Root company, the purchase of which has

been approved by the boards of both companies, will become a director of
the Owens-Illinois company , Mr. Levis said.
Earnings.-For income statement for 12 months ended Sept. 30 see

"Earnings Department" on a preceding page.
The company's cash and net working capital have been increased. As of

Sept. 30 1932, total current assets were $18.493,937. of which 14,779,285
was in cash and short time U. S. Government securities and $876,104 was
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3010 Financial Chronicle Oct. 29 1932
In other marketable securities having a market value on Sept. 30 of $972.050.Total current liabilities were 82.076.622. including 6701.087 provided for
the dividends payable Nov. 15 1932 on the common shares and Jan. 1
1933 on the preferred shares, making a net working capital of $16.417.315.
The following items were not considered as current in arriving at the net
Working capital figure:
Cash surrender value of life insurance  6845.169
Cash in closed banks, less reserve  384.629
Mutual insurance. deposits  162.552
Manufacturing costs have continued to decline and inventories of finished

products. raw materials and supplies of 68,968,021 were the lowest in the
__,..._history of the present company's operation.-V. 135, p. I329.

--Pacific Fire Insurance Co.-Dividend Resumption.-
The directors have declared a dividend of 50 cents per share on the capital

stock, par $25, payable Nov. 7 to holders of record Nov. 4. Distributions
of Si per share were made on Feb. 8 1932 and Nov. 9 1931, as compared
with quarterly dividends of $1.50 per share from Feb. 10 1930 to and incl.
Aug. 10 1931. The Aug. 1932 payment was omitted.-V. 134, p. 3470.

Panhandle Producing & Refining Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceling page.
Balance Sheet Sept. 30.

Assets- 1932 1931 1932. 1931.
Fixed assets x$2,126.392 $3,882,637 Preferred stock-61,715.700 $1,785,900
Cash 58.255 16,38.5 Common stock-3'1,054,872 827.310
Investments  77,965 109,465 Accounts payable_ 211.731 373.710
Accts. & notes rec. 167,325 354,238 Notes payable.-- 271.301 259.559
011 88,736 146.126 Aecr. liabilities... 88,637 59.877
Mat'i & supplies.- 265,689 328.647 Other reserves..._ 31,042 48.848
Work in progress 8.167 3,646 Purchase °bile.... 58,850 170.304
Deferred charges 30,073 50,516 Approp. surplus...z1,441,188 1,357,284

Deferred credits. 8.872
Deficit  2,052,712

Total $2,820,611 $4,891,665 Total 52,820.611 $4,891,665
x After depreciation, depletion and amortization of $4,122,900. y 198.-

770 no par shares. z Surplus appropriatei for redemption premium on
outstanding preferred stock and for accrued preferred dividends.-V.
135, p. 2185.

Paraffine Companies, Inc.-New Linoleum Plant.-
The corporation has ordered the immediate construction of a new plant

on its 32-acre site at Emeryville, Calif., for the manufacture of inlaid
linoleum. Production will be under way early next year, it was stated.
Company officials explain that plans for the new plant were formulated

not only because of the improvement in general conditiors but because
of the volume of business on "Parco Plain" and "Battleship" linoleum
since their introduction a year ago.-V. 135, p. 1671.

Paragon Refining Co.-Receives Tax Refund.-
This company, which is being liquidated following the sale of its plant

to the Gulf Refining Co., has been given a tax refund of $37,518 by the
Goveriunent for over-payment of its income tax in 1928.-V. 133, p. 971.

Peabody Coal Co.-Earnings.-
Years Ended April 30- 1932. 1931. 1930.

Profit from coal sales  $2,232,489 82,150.414 $2,335,134
Income from management services, &el 596,5361 185,854 197,401

esIntert, dividends, rentals, &c 1 1 585,726 683,460

Total income  $2,829.025
Depletion and depreciation  1,351.144
Int. on 1st mtge. bonds, incl. amort.
of bond discount and expense  953,422

Reserved for Federal income tax 
Discount rec, on retire, of bonds.... Cr140,902
Prov. for Fed, income tax of sub. co  4,456
Proport. of losses applic. to min.

etkholders, int. in stk. of sub. co  Cr32,266

Profit for year  $693,165
Previous earned surplus  1,100,795 1,170,078

Total surplus  $1,793,960 $2,100,806
Dividends on preferred stock  481,075 963.198
Additional Fed. income tax prior year 45,882 24,475
Res. for losses on Empl.Sav.& Inv. Fd 1,995,548
Res. against notes red  1,250.000
Res, for loss on syncl. partic  203.310
Res. against marketable security__   153,182
Loss on sale of securities  63,741

$2,921,994
1,128,330

775,936
57.=

$3,215.995
1,144,066

796,492
55.000

8930.728 $1,190.438
921,539

$2,111,977
941,898

Earned surplus April 30 def$2,398,778 81,113,133 $1,170,079
Consolidated Balance Sheet April 30.
1932.

Assets-
Property. plant &
equipment _ _ _a38,648,905

Cash  1,632,744
Marketable secur. 154,910
Excess of cost of
stocks of sub.
cos., &c  260.396

Cos. own bonds
purch. for retire. 42,071

Notes receivable  110.661 1,004,051
Accts. receivable_ - 2,341,054 3,291,680
Interest receivable 6,882 62,612
Inventories  1,085,193 1.211.462
Rec. on subscrip.

to capital stock_ 315,270 835.630
Sinking funds_ 162,331 74,832
Investments  2,437,925 10.413,342
Deferred assets.... 1,585.640 1,678,293

1931.

30.775,611
2,340,913
568,620

1932. 1931.
Liabilities- $

6% pref. stock-- -15.858,400 16,053,300
Class A stock  4,971,675 4,971,675
Class B stock 68,907,590 8,452.470
Subscrlp. to class
B stock  315,270 835.630

Funded debt 15,142,300 14.499.000
Min. stockholders

int. in cap. stock
& surp. of subs. 1,490,104

Def. int, on funded
debt of sub  240,888

Liab. for purch of
mtge. gold notes
of anti. eo  374,000

Deferred liability_ 1.085.994
Llab. on purch. of
cap. stk. of attn.
company 

Notes pay. on pur-
chase of prop...

Current & accrued
liabilities  2,710,157

Reserve  83,666
Deferred earnings. 2,718
Capital surpl...tdef2,398,778{
Capital surp1.4

534,375

315.270

4.047,497
265,518

2,901
1,113,133
1,186,281

Total 48,783,982 52,257.049 Total 48,783,982 52,257,049
a After reserve for depreciation and deplet'on of $7,336,961. b Repre-

sented by 1,781,518 no par shares.-V. 134, p. 4672.

Peerless Motor Car Co.-50-Cent Dividend.-
The directors on Oct. 25 declared a cash distribution of 50 cents a share

on the common stock, par $3, payable on Nov. 10 to holder- of record
Nov. 5. This follows the $3 a share cash dividend paid on April 25 and the
$1 payment made on May 14 last.-V. 135, p. 2348.

Pennsylvania Coal & Coke Corp.-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 829.

-----Petrolite Corp., Ltd.-Stock Removed from List.-
The Governors of the Los Angeles Stock Exchange have at the request

of the company authorized the withdrawal from trading of its 266,667
shares of no par value common stock, it was announced on Oct. 17. It
Is understood that the officials of the company requested this action be-
cause large blocks of the stock are closely held and as a result there was com-
paratively little trading activity in the issue.-V. 135, p. 310.

Phillips Petroleum Co.--Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" cn a preceling page.
Frank Phillips, President, Oct. 26, says:
Attention is invited to the statement showing gross income of $47,000,000

an increase for the first nine months of nearly 13% as compared with an
increase of less than 4% in the cost of products sold and expenses.

Net operating income, or cash Income in excess of all costa, interest, taxes,
etc., resulting from operations, for the third quarter of this year amounted
to $5.323,720 compared with 54.602.504 for the same period last year.
Net profit after all charges including depletion, depreciation and retirements
amounted to 51.186,698 for the third quarter of this year compared with
$263,900 for the same period last year.
Company's working capital has shown an increase of $7.400,000 since

the first of the year and as of Sept. 30 it had current assets equal to more
than twice current liabilities with inventories carried at more than $1,000,000
under Sept. 30 market value, compared with a ratio of 1.31 to 000 00 Dec.
31 1931.
Bank indebtedness has been reduced about $7.500,000 during the nine

months and now amouuts to $5,212,000 which is more than equalled by
Cash on hand.
The company has retired 61,476,000 of its funded debt during the nine

months period and has on hand $2,050,000 of its bonds for future retirement.
Capital expenditures for improvement and expansion for the first nine

months this year amounted to $7.233.000 compared with $15,936.000 for
the same period of last year. Capital expenditures are now the lowest in
many years.
Important progress has been made in the company's program of refining

and distributing its products to the consumer and the demand for our
products has caused an increase in volume during the year.
In doing its share to lessen unemployment, the company is placing in

operation on Nov. 1 1932 a share-the-work plan which will make it possible,
not only to retain present employees, but to add a considerable number
which would otherwise be idle.

Transfer Agents.-
Effective as of the close of business on Nov. 12 1932, this companywill maintain its own agency for the transfer of its capital stock at itsoffice, 1 Wall St., N.Y. City.-V. 135, p. 2842.

Phoenix Mill Co. Kings Mountain N. C.-Sale.-
At an auction sale held Oct. 4 at Shelby, N. C., Court House, the com-pany, manufacturers of print cloth, of Rings Mountain, N. C., F. R. Cline,Gaffney., S. C., was declared highest bidder for the plant, machinery,equipment, land and tenement houses. Mr. Cline, bidding as trusteefor himself and others, offered 3122.000 for the mill, which was orderedsold by the bankruptcy court to satisfy creditors' claims.

Pierce-Arrow Motor Car Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. p. 2842.
Pierce Oil Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. p. 829.
Pierce Petroleum Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. p. 829.
Pilot Radio & Tube Corp.-New Officers.-
Lewis L. Clarke has been elected Chairman of the Board, and Walter L.Eckhardt Vice-President in charge of sales. Mr. Clarke was formerly

President of the American Exchange Bank, New York City.-V. 135,p. 1672.
Pittsburgh Screw & Bolt Corp.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding Page.
The balance sheet as of Sept. 30 1932, shows total assets of $14.553,840,comparing with $15,165,918 on Dec. 31 1931, and earned surplus of $350.358

against $972,086. Current assets as of Sept. 30 1932, Including $3,140,835cash and marketable securities, less reserves, amounted to $4,923,272 and
current liabilities were $272.776. This compares with current assets of
85,382.164 and current liabilities of 6263,128 on Dec. 31 1931. Capital
stock consists of 1,500,000 no-par shares.-V. 135. p. 1002.

Plymouth Oil Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. p. 2349.

",.Post Street Investment Co.-Defer-&-BeAPurnrnt,-.-
I he next eight years will be deferred.
The company on Oct. 19 announced at bond payments maturing dur-

In a letter to holders of the 1st mtge. )% serial gold bonds the company
points out that reduced rents and income are not sufficient to meet all oper-
ating expenses, and if interest payments on outstanding bonds are to be
maintained it will be impossible under present conditions to retire the serial
bonds at maturity.
The present schedule of principal payments, which fall due on Jan. 1

of each year, is as follows: $30,000 for 1933, $35,000 in 1934, $35,000 In
1935. $35,000 in 1936, $40.000 in 1937, $40,000 in 1938, $440,000 in 1939
and $250,000 in 1940.-V. 120. p. 2691.

Punta Alegre Sugar Co.-Distribution.-
The First National Bank of Boston, as trustee under the agreements

relating to the issuance of the 15-year 7% sinking fund gold debentures
and the 6% gold notes respectively, has received on behalf of the holders
of such securities who have not deposited under the plan of reorganization
dated July 15 1931, the pro rata share in cash of the purchase price of the
property and assets of such company and its receivers distributable to such
holders on account of the principal of such securities and the interest thereon
to the dates the principal became due by declaration following the
receivership of June 3 1930. Holders of such securities may obtain this
distribution, which is at the rate of .261807520; by presenting their
debentures and (or) notes (with unpaid coupons attached due July 1, or
Oct. 1, 1930 and prior thereto) at the office of the trustee, 17 Court St..
Boston, Mass., for notation thereon of the distribution.
The trustee has also received an amount, at the same rate, distributableto the holders of coupons detached from the debentures and (or) notesWhich matured and were not presented for payment prior to June 3 1930.

Holders of the coupons should present the same as aforesaid in order to
receive their pro rata share.
The trustee has been informed that the holders of the debentures and

(or) notes may until Nov. 18 1932 receive (In lieu of cash distribution
mentioned above) one-half share of common stock of Punta Alegre Sugar
Corp., the new company organized pursuant to the plan of reorganization
dated July 15 1931. for each $100 of debentures and (or) notes upon sur-
render to Chase National Bank, New York, 11 Broad St.. New York, of
the debentures and (or) notes, accompanied by a form transmittal letter
which may be obtained.-V. 135, p. 2005.

Raytheon Mfg. Co.-Annual Report.-
1932. 1931.
$474.919 $733,866

Years. End. May 31-
Gross profit 
General admin, and sell-
ing expenses 

Deprec. and amortization
Inventory (write down).
Other income and deduc-

tions (net) 
Prov. for tube replace-
ments, price adjust. ,&c

Extraordinary charge-
advertising canceled

354,003
254,838

2,170

30,000

541,134
260,588
64.146

Cr6,640

125,000

1930.
$336,438

108,213
249,880

1929.
$488,047

409,447
75,078

7.144 26.309

300,000

10,504

Net loss carried to stir. $166.091 $250,364 $328.800 $33,294
Prey, capital and surplus 663.332 817,084 1.172,122 722.334
Proceeds from sale of
25.000 shares of capital
stock  597,500

Unused reserve for re-
Placement of tubes, &c 26.237 25.943

Refund on royalties ap-
plicable to prior years Cr36,612

Total surplus 
Dividends paid-cash..
Inventory obsolescence at
May 31 1928 

$=37.241 $603,332 3817,084 $1,312,483
120,000

20,361

Capital and surplus__ $437,241 3603,332 $817,084 81.172,122
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duets- 1932. 1931.
Caah 102,324 198,008
U. S. Govt. oblig.
& accr. interest_ 142,902

Amts. receivable.. 42,995 52,359
Inventories 95,123 228,723
Misc. investments,
& accts. recelv 16,653 17,395

Machinery, tools,
fix., turn., &c b331,949 511,038

Patents, research
& development_ 260,858 270,185

Organis. exp. &
prepaid items 48,076 66.576

Total $1,040,881 $1,344,284

Financial
Balance Sheet May 31.

Ltobt 1932.
Accounts payable_ 827,676
Accrued account& 30,964
Adv. to royalty
payments  15,000

Serial secured gold
bonds  500.000

Capital stock  a578,808
Res. for tube re-

place., price ad-
justments, &&_ 30,000

Surplus def141,567

1934.
$41,859
24,093

Chronicle
Shell Pipe Line Corp-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 1006.
Shell Transport & Trading Co., Ltd.-No Interim Div.

50,000 The directors have decided not to declare an interim dividend for the "
year 1932 on the ordinary shares at this time. Similar action was taken

500.000 a year ago, while on July 6 last a dividend of Is. 6d. was paid.
578,808 The company in July 1931 made a distribution of is. 6d. on the ordinary

shares, as compared with 2s. in Jan. 1931.-V. 135. p. 312.

125,000
24,524

Total $1,040,881 $1,344,284

a Represented by 115.762 shares (no par value). b After depreciation
of 3450,778.-V. 133, p. 4171.

Price Bros. & Co., Ltd.-Not to Meet Interest.-
The company states that interest payment on its bonds will not be met.

The company defaulted on its interest payment due Aug. 1. Since then
efforts have imen made by groups interested in the company to arrange for
meeting the payment within the 90-day grace period allowed under the
trust deed. The 90-day grace period Oct. 29.-V. 135, p. 2843.

Reliance International Corp.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Investments costing $11,749,331 had on Sept. 30 a net market value of

$6.054,040, against a cost of 813,245,159 and a net market value of 95,480.-
120 on Dec. 311931. Balance sheet of Sept. 30 shows a liquidating value of
96.362.395 applicable to 170,441 (no par) preferred shares, or $37.33 a
share, conaared with 95.824.656 or $33.38 a share on 174,517 shares on
Dec. 31 

Republic Steel Corp.-Earnings.-
For income statement for 3 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.
T. M. Girdler. Chairman, says:
Net loss for the period amounted to $3,419,353, of which 91,845,171

111 represented by provision for depreciation and renewal of plants and for
exhaustion of minerals, and $832,771 by interest on indebtedness.
In the face of the lowest operations during the period of depression-

probably during the past 35 years-company has, through unceasing atten-
tion to economy and conservation on the part of the management, main-
tained and increased its cash balances during the three months' period in
the amount of 9355,463. reduced its notes and accounts payable in the
amount of 9567.445, and its outstanding funded Indebtedness 9802,400.

While the rate of operations for the period as a whole, as stated • is lower
than in any like period in many years, it is gratifying to observe that there
was an improvement in the month of September, which was reflected in
the steel industry as a whole, and that to date there is a further improve
went in the month of October, which we have every reason to believe will
continue throughout the month and be maintained in November. In
general, the current rate of operations is almost double that of the low point
In August. This is the first actual improvement shown since the spring
of 1931.-V. 135. p.2349.
Reynolds Metals Co.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1506.

Reynolds Spring Co.--To Notify Stockholders of All New
Developments.--
The company has adopted a policy, effective at once, of closer direst

contact with Its stockholders, President Charles G. Munn, declared on
Oct. 24. Instead of merely sending them the usual quarterly reports, it is
planned to notify them immediately of all developments within the com-
pany's affairs, such as expansion of plant equipment, new orders placed,
change in outlook of earning power, new products planned, &c.-V. 135,
p. 2843.

Rio Tinto Co., Ltd.-Interim Preferred Dividend.-
The company has declared an interim dividend of 2s. 6d. on the American

depositary receipts for preferred bearer shares, less British income tax and
expenses of depositary, payable Nov. 22 to holders of record Oct. 28.
A similar distribution was made on May 2 1932.-V. 135, p. 2185.
Royal Dutch (Petroleum) Co.-Omits Interim Div.-
The directors in a statement say no interim dividend will be declared

by the company this year on the ordinary shares, as the board deems it
necessary first to obtain the full results for 1932 out all the affiliated com-
panies. Similar action was taken a year ago, while six months ago the
company declared a final distribution for the year 1931 of 6%. (V. 135.
p. 146.) For the year 1930 an interim dividend of 10% and a final dividend
of 7% were paid.-V. 135, p. 475.

St. Lawrence Flour Mills Co., Ltd.-Earnings.-
Years Ended Aug. 31- 1932. 1931. 1930. 1929.

Profits  $107,839 890.266 $105,017 $131439...80106

es 

6
Depreciation  24,863 13.000
Bond interest  4.689 4,823 

13.000
4,860

Taxes  9,297 6.656 9,633 7,136

Net income 
Previous surplus 

Total surplus 
Preferred dividends.. _ _ _

Balance

Assets-
Real estate at cost
indss. & mach .-__
Spec. accts., prop.,
good-will. &e__

Open accts. & bills
receivable 

Grain, (lour, feed,
bags & bbis.

Sundry debits_ _
Stables, plant,

motors, ege 
Investments  
Cash on hand and

in bank 

$68,990 $65.787 $77.524 $114,724
369.846 344.310 307.035 232.560

9438,836 $410,097 9384,559
40,250 40,250 40,250

  $398,586
Balance Sheet

1932. 1931.
$123,359 $123,359
848,112 844,627

930.224 930,224

218,237 192.761

231,233 199,722
107,723 97,355

20,500 18,500
208,000 251.000

1,425 999

$369,847 9344,309
Aug. 31.

Liabilities- 1932.
Preferred shares__ $575,000
Common shares._ 1,200,000
Bonds  75,245
Accounts payable. 15.755
Loan Can. Bk. of
Commerce  222,617

Unclaimed dive_ _ _ 2,014
Sundry credits 505
Suspense account_ 29,110
Property depreen_ 169.983
Profit & loss acct_ _ 398.586
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Shell Union Oil Corp.-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.
The company made a profit of $1,629,345 during the third quarter of

1932 and $6,051,668 during the three quarters ended Sept. 30 from the
purchase below par of its own debentures. This profit is not included In
the figures given but is realizable upon cancellation of the purchased deb-
entures on hand at that date.
Cash, call money and short term Government securities amounted to

$32,341,141 at Sept. 30 1932, compared with 935,740,457 on the same
date of 1931. This reflects a satisfactory cash position when taking into
account the substantial amount which has been expended in the purchase
of the company's own debentures between the two dates mentioned.-
V. 135. p. 1837. 1341.

'Sherwin-Williams Co., Cleveland.-Smaller Dividend.-
The directors on Oct. 26 declared a quarterly dividend of 3734 cents, per

share on the outstanding $15,889.575 common stock, par $25, payable
Nov. 15 to holders of record Oct. 31. A distribution of 50 cents per share
was made on Aug. 15 last, as compared with 75 cents per share on May 16
1932 and $1 per share previously each quarter.-V. 135. p. 830.

Simon 8c Sons Ltd .-Dividend Deferred.-
The directors recently decided to defer the quarterly dividend due Dec. 1

on the 7% cum. s. f. cony. pref. stock, par $100, until operations for the
full year of 1932 are known. The last regular quarterly payment of 13i %
was made on this issue on Sept. 1.-V. 135, p. 2006.

Southington (Conn.) Hardware Co.-Smaller Div.-
The directors recently declared a quarterly dividend of 25e. per share on

the capital stock, par $25, payable Nov. 1 lto holders of record Oct. 25.
Distributions of 35 cents per share were made in each of the four nreceding
quarters, as against 50 cents per share previously.-V. 133. p. 3106.

Sparks-Withington Co. (& Subs.).-Annual Report.-
(Including operations of the Cardon-Phonocraft Corp. prior to date of

acquisition on Sept. 23 1930.)
Earns. Yrs. End. June 30 1932. 1931. 1930. 1929.

Net sales  $3,864.576 97,354,352 $14,850,163 317.282,162
Cost of sales (exclusive
of depreciation)  3,609,304 5,566,346 10,280,126 12,291,698

Selling, admin. & general
expense  1,111,520 1.294,909 2,270,330 1,793.995

Other deductions (net)  79,147 Cr27,672 56,230 102.756
Interest paid  7,318
Depreciation  245.344 383,431 282.959 203,072
Inventory adjust. & res_ 749,777
Fed. income taxes (est'd) 11,328 221,901 370,000

Net profit  loss$1,930,514 $126,010 91.738,617 92,510,322
Prem. paid on cony, of

fractional shares  311 2,654

Adj. applic. to prey. yrs. Cr16,448 Cr1.664
Spec. adj. of inv., &c_ 423,977
Net profit from oper. of
acquired corp. prior to
date of acquisition_ 91,593

Surplus  defS1,930,514 def$389,560
Preferred dividends- - - - 21,822 21,849
Common dividends  224,816 900,989
Stock div. paid on corn.
stock 

Refund of Fed. inc. tax_ Cr626

91.754.754
25.876

672,299

$2,509,332
54,333

662,170

506,025 149.280

Surplus def$2,176.526 df$1.312.398 $550,554
Previous surplus  2,195.514 3,416,320 2,865.767

91,643.549 -
1.222.218

Total surplus  $18,988 92,103.921 93,416,321 92.865,767
Shs. corn .rstk.foutstand-
ing (no:par)  900.674 900,682 672,106 168.690

Earns, per sh. on no par
common stock  Nil $0.10 92.55 $14.56

Consolidated Balance Sheet June 30.

Assets- 1932. 1931. LialyUities- 1932. 193L
Land. Mo., ma- Preferred stock ___ $363,700 9383.700

ehinery & equipy 2,073,773 $1,982,932 Common stock_ _x 4,445,223 4,445.367
Cash  476,658 2,199,834 Accounts payable 452,576 375,635
Marketable emu& 153,746 42,192 Accr. local taxes__ 9.867 10,291
Accts. receivable z1,133,847 1,071.855 Est. Federal taxes_ 12,694
Mdse. inventory  945,693 1,516,176 Deferred Income__ 1,737 2,401
Miscell. assets._   200,702 230,010 Contract payable_ 10.000
Pat., tr. marks. &c 312.544 183,474 Miscell. ever. res_- 47,364
Deferred charges.. 52,492 179,329 Surplus  18,988 2,195.514

Total $5,349,455 87,405,602 Total $5,349,455 $7,405,602

x Represented by 900.674 no par shares. y After depreciation of
$854,195. x Less 9395,420 for doubtful accounts and discounts.-V. 135.

9347,284 P. 2350.
40,250 Standard Brands, Inc.-Earnings.-

3.307.034 For income statement for three and nine months ended Sept. 30, see
"Earnings Department" on a preceding page.-V. 135, p. 2667.

1931.
$575.000
1,200,000

80,800
15,461

232,211
1,874
5.578

32,658
145,120
369,846

Total $2,688,815 $2,658,549 Total $2.688.815 $2,658,549
-V. 135, p. 2666.

San Francisco Bay Toll Bridge Co.-Sinking Fund
Delayed.-
Holders of more than 75% of the first mortgage bonds have indicated

their consent to the postponement of the sinking fund payment, thus
avoiding default and assuring the holders of their interest payment.
The Bridge is earning enough to meet interest requirements, taxes and

Maintenance, according to George Herrington, Secretary. Under the trust
indenture, consent of 75% of the outstanding bonds was necessary before
sinking fund payments could be postponed.-V. 134, p. 3471.

Savage Arms Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 1932

see "Earnings Department' on a preceding page.-V. 135, p. 830.

Seaboard Oil Co. of Del .-Earnings.-
For income statement for throe and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2843.

(Frank G.) Shattuck Co.-Earnings.-
For income statement for titre and nine months ended Sept. 30 see

"Earnings Department" 00 5 preceding page.-V. 135. p. 1006.

Standard Fruit & Steamship Corp.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 1007.

Standard Paving & Materials, Ltd.-50-Cent Pref. Div.
A dividend of of I% has been declared on the 7% cum. cony. pref.

stock, par $100, payable Nov. 15 to holders of record Oct. 31. A similar
payment was made on Aug. 15 last, as against 1% on May 16 1932 and regu-
lar quarterly distributions of 1 preciously.-V. 135, p. 1341.

(John B.) Stetson Co., Phila.-Orders Increase-New
Treasurer.-
Stimulated by the development of new styles of hats at lower prices,

the company's orders have increased steadily since last spring.
Since Sept. 1 of this year when vigorous newspaper advertising was begun,

the actual sales of Stetson hats have been ”i times as great as in the
corresponding period of 1931. Employment in the company's plant has
increased until in September there were more than 3,000 at work. Orders
in hand assure steady employment for some time to come.
George L. Russell, Jr., has been elected Treasurer to succeed the late W.

Dayton Shelly. Mr. Russell has been connected with the Stetson Co. since
1917. (Philadelphia "Financial Journal.")-V. 135, p. 147.

Stewart-Warner Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. p. 1007.

Stone & Webster, Inc.-Earnings.-
For income statement for nine months ended Sept. 30 1932 see "Earnings

Department" on a preceding page,-V. 135, p. 2186.
••••••(S. W.) Straus & Co., Inc.-Receivership Order Modified.

The receivership for S. W. Straus & Co. was removed Oct. 21 by the
Appellate Division of the New York Supreme Court in Brooklyn. This
reversed the recent decision of Justice Alfred Norton, who ordered the
receivership on charges of fraud by the Attorney-General Bennett.

While the receivership was removed, the Appellate Division gave this
order only on condition that the company refrain from the disposal of any
of its assets. Further details are given under "Current Events" this issue.
-V. 135, p 1507.
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3012 Financial Chronicle Oct. 29 1932
Studebaker Corp.-Listing of $15,625,000 6% GoldNotes, Due Dec. 1 1942, and 538,587 Additional Shares ofCommon Stock.-
The New York Stock Exchange has authorized the listing of 215,625,0006% gold notes, on official notice of issuance in exchange for common stockof White Motor Co. and 538,587 additional shares, of common stock• (no par) on official issuance as part of the consideration in exchange forcommon stock of White Motor Co., making the total amount applied for2,500,000 shares. (see also V. 135, p. 2351.)
Rockne in Seventh Place.-
The Rockne Motors Corp. registrations in 28 States for Septembershow Roc'me in fourth place in four States and fifth in two more, accordingto George M. Graham.
"While September registrations are not complete. Rockne stands inseventh place for all 28 States and the District of Columbia that havereported to date," Mr. Graham said.Rockne has sold 18 more cars to the U. S. Department of Agriculture.This makes a total of 28 Rockne cars purchased by that Departmetn withinrecent months.
Earnings.-For income statement for three and months ended Sept. 30see "Earnings Department" on a preceding page.Mr. Erskine, in notifying stockholders of the consummation of theWhite merger, submitted a balance sheet for White as of Sept. 30 1932,showing current assets, including cash, U. S. Government and municipalsecurities of $8,828,587, of 220,487.891 and current liabilities of 31.483.647,leaving working capital of $19,003,941. On June 30 1932, White's currentassets, including 8,911,930 in cash and U. S. Government securities,totalled 221,500,2 8 and current liabilities were $1,472,367, with workingcapital totaling $20,027,921.Net tangible assets of White Motor on Sept. 30 totaled $32,272,845.exclusive of reserves. On June 30, net tangible assets excluding reservesand treasiry stock, totalled $33,423,159.Mr. Erskine said: "Automobile buying continued at low levels duringthe third quarter and the whole industry was adversely affected by thiscondition. As regards the entire industry, registrations for the third quarterwere 42.1% and for the nine months 43.2% below last year, whereas Stude-baker products decreased 12.8% and 10.5% respectively. Furthermore,the nine months decline of 9.1% in registrations of the corporation's pas-senger cars was lower than that of any other manufacturer In the industry."

Consolidated Balance Sheet Sept. 30.
[Studebaker Corp. and Subsidiary Cos., incl. Pierce-Arrow Motor Car Co.]

1932. 1931. 1932. 1931.Assets- $ Liabilities- S 8Cash  4,684,341 8,022,880 Amts. pay. cum 1,492,892 2,095,375Sight drafts and Deposits on salesaccepts., out- contracts  328,787 409,237stdg., domestic Sundry creditorsand foreign_ __ 584,263 1,134,580 and res., incl.Investments ____ 73,793
Notes and accts. 

84,753 accrued payrolls 1,724,987 1,893,841
Notes payable_ _ 6,100,000receivable  2,919,387 2,711,950 Res. for U. S. andInventories 12,069,191 13,602,623 Canadian taxes 1,111

Branch house,real 

10,814Deferred charges_ 471,985 435,840 Purchase money
obligations-

Pierce-Arrow 333,750 358,082
Min.stockholders'

interest  5.102,820 6,133,967
7% pref. stock_ _ _ 5,916,200 6,400,000
Common stock_b37,882,900 76,201,80010,430,781 Capital surplus  2,293,6241 19,129,113
Earned surplus_c11,077,8235 •

estate & lease-
holds and prop.
not presently
used in manu-
facturing oper-
ations a3,488,071

Invent, and adv.
to contr. cos.. _ 318,873

Pref. stock for re-
demption  5,330 120,810Real estate con-
tracts rec, and
homealtes held
for sale to em-
ployees  832,886Manufacturing
Plants dx prop_a47,837,438 55,446,038Trade name,good-
will and patent
rights  2 19,807,278

Total 72.252,874 112,830,209 Total 72,252,674 112,830,209a After depreciation. b Represented by 1,894,145 shares (no par) (ex-cluling 67,268 shares in treasury. c Includes 28,505,000 earned specialsurplus set up in connection with retirement of 7% preferred stock.
Output of Studebaker and Rockne Cars, &c.-
Production of Studebaker and Rockne cars during the first eight monthsof 1932 totaled 38,806 units, while sales amounted to 38,713 cars. Duringthe same period. Pierce-Arrow production was 1,550 cars and its salesWere 1,768 cars.
In the full year, 1931, Studebaker production was 53,585 units and saleswere 53.678 units, while Pierce-Arrow production was 4,217 and sale4.324 cars.
New Directors, &c., Elected. -
Robert W. Woodruff, Chairman of the White Motor Co.; A. G. Bean,President; George II, Kelly, Vice-President and Treasurer, and HomerH. Johnson, a director of the latter concern, have all been elected driectorsof the Studebaker Corp. Mr. Woodruff and Mr. Bean have also been electedMembers of the executive committee of the Studebaker Corp.Mr. Kelly has been appointed Vice-President in charge of finance for theStudebaker, White and Pierce-Arrow companies and will continue asPresident of the White Securities Corp., the financing subsidiary of WhiteMotor Co. T. It. Dahl will continue as Vice-President of the White MotorCo. and has been appointed Assistant to the President of Studebaker Corp.In addition to K. B. Elliot, acting in a similar capacity.The White Motor Co. will continue to manufacture and market itspresent products under the direction of its present management, withMr. Bean as President, A. R. Erskine, President of Studebaker Corp.,has been elected Chairman of the White Motor Co.-V. 135, p. 2844
(B. F.) Sturtevant Co.-Acquisition.-The company has purchased the Cooling & Air Conditioning Corp. ofNew York. The latter company, which was founded by and until recentlypartly owned by the Sturtevant Co., will be incorporated under Massa-chusetts laws as the Sturtevant-Coollsg & Air Conditioning Co. Head-quarters will be at the company's Hyde Park (Boston) plant and its principalofficers will be: E. B. Freeman, President; B. S. Foss, Treasurer; andH. R. Sewell, Vice-President and General Manager.The Sturtevant-Cooling & Air Conditioning Co. will continue to handlepublic building conditioning, operating under a broad patent coverage,which includes auditoriums, theatres, public buildings and railway cars.The B. F. Sturtevant Co. will handle, through regular trade channels,the manufacturing and sale of the unit type of air conditioning products.-V. 134. 11. 3998. 

•Sullivan Machinery Co.-Sales, &c. Lower.-In a letter to the stockholders. President Blackwood states that for thefirst time in many months a change for the better is felt in industries servedby this company, and, while improvement is not yet reflected in orders,it is apparent in a substantial increase in inquiries. "Constant attentionto expenses has resulted in a reduction, for eight months, of $696,707 fromlast year," he said. "Notwithstanding this, the falling off in sales resultedIn monthly losses, and, while in decreasing amounts in later months, thetotal from Jan. 1 to Sept. 1 was $640,010 before depreciation and ad-justments."-V. 134, p. 2360.

Sun Oil Co., Philadelphia.-3% Stock Dividend.-
The regular quarterly cash dividend of 25c, per share and a 3% stockdividend have been declared on the common stock, both payable Dec. 15to holders of record Nov. 25.
On Dec. 16 1929 and on Dec. 15 1930 stock distributions of 9% each

were made on the com, stock, as compared with one of 6% on Dec. 15 1928.-v. 135, p. 2007.
"""--- Superior Oil Corp.-Reorganization Proposed.-

The stockholders are being asked to support a voluntary plan of readjust-
ment of its capital, debt and executive management, proposed by a readjust-

ment committee formed at the request of holders of sbustantial amountsof the corporation's stock.
Since the appointment of receivers for the corporation in 1930, the currentfinancial position of the company has improved despite the limited powersof the receivers and the adverse conditions in the industry during the pastyear. However, it is pointed out by the committee, of which A. PerryOsborn, of Redmond & Co., N. Y. City, is Chairman, that the equitiesof the stockholders are likely to diminish in value during the receivership,notwithstanding the excellent operation by the receivers, because theirrestricted powers do not allow the increase and development of holdings,which are necessary to an oil company.The proposed plan, according to the statement of Mr., Osborn, contem-plates a material reduction in the present debt of the corporation, the raisingof additional working capital, the adjustment of capitalization, and theinstallation of a capable and experienced management. Continuing, Mr.Osborn states: "The debts of Superior Oil Corp. to be dealt with underthe plan aggregate approximately $3,000,000. The committee and thereceiver will endeavor to arrange settlements with the holders of theseclaims. It is proposed to reduce the authorized capital stock from 2,400,-shares (no par) of which 776.979 1-3 shares are now outstanding, to 1,500,-000 shares of $1 par value. The committee, composed of Mr. Osborn andMessrs. Harry H. Rogers, of Tulsa, and l'atrick II. O'Neill of Los Angeles,will select a new board of directors. Members of the old board of directorsor of the former executive management are not to be included in the newboard or new executive management."
Corporation has been engaged in the production of crude oil and gasolinecontinuously since 1917. The company operates producing properties inTexas, Oklahoma and Kansas which, according to the report of receiverfor the quarter ended June 30 1932, produced net profit of approximately2136,000, before depreciation and depletion.Stockholders are urged to co-operate with the committee promptly, sothat the plan, when approved by the District Court, may be declaredoperative without delay. thus permitting the lifting of the receivershipsand allowing the new management to take advantage of the present im-proved conditions affecting the consumption and production of crude oiland gasoline.-V. 135. p. 1175.
Symington Co.-Earnings.--
For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 135, D. 831.
Texas Gulf Producing Co.-23i% Stock Distribution.-A 2;4 % stock dividend has been declared on the capital stock, payableNov. 19 to holders of record Nov. 3.
The company on Oct. 15 paid a I % stock dividend In addition to theusual quarterly stock dividend of 23.4%.-V. 135, P. 2007.
Texas Pacific Coal & Oil Co.-Earnings.-For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 135, p. 1007.
385 Fifth Avenue Corp.-Foreclosure Suit.-
Mortgage foreclosure suit has been brought against property at southeastcorner of Fifth Ave. and 36th St.. New York, in the New York SupremeCourt by ,he Corn Exchange Bank Trust Co., against 385 Fifth Ave.Corp., S. W. Straus Investing Corp. and others.-V. 128. p. 3532.
Tide Water Associated Oil Co.-Earnings.-For income statement for 9 months ended Sept. 30 see "Earnings De-partment" on a preceding page.-V. 135, p. low .
Tide Water Oil Co.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings De-partment" on a preceding page.-V. 135, p. 1007.
Timken-Detroit Axle Co.-Seasonal Gain Reported in OilBurner Sales.-
Sales of the Timken Silent Automatic Co.. a wholly owned subsidiary,have shown a seasonal rise since August and will result in a substantialprofit for the three months ended Oct. 31, a Detroit dispatch states.The ail burner business is hig.,ly seasonal and these months constitutethe biggest selling period, demand normally falling off by the end of Octo-ber. Expectations are tha.; tnis division of Timken will about break evenduring the last ,,,vo mon.hs of the year. The Timken Silent AutomaticCo. showed a loss of around 2380,000 during oe firs, six months of this year.The latter company set up a sales quota for 1932 based on the combined1931 sales of the old Timken-De.rolt Co. and the old Silent Automatic Co.,which were consolidated in October 1931 (V. 133._p. 2612). During thefirst four months of his year the quota was about 90% attainel, but sincehas declined ir line with the trend in ..he industry and general businessconditions. The decline in demand which develope 1 'n the oil burner in-dustry as a result of general con-Miens intensifie I compe.Ation within theindustry with the result that a certain amount of price-cutting took place.limken, however, was able to maintain its prices, it was stated.-V. 125,P. 1507.

Trico Products Corp.-Earnings.--
For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.

Current And Position.Cash and United States Government bonds 72.4Accounts receivable  3.9Inventories  
 9.0Other assets -  
14.7 o-V. 135, p. 831.

Union Carbide & Carbon Corp. -Earnings. -For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding Page-V. 135, P. 2507.
Union Central Life Insurance Co., Cincinnati.-Increases Dividends.-
Policyholders of the Union Central Life Insurance Co. will receive$2,500.000 in dividends during the first five months of 1933, an increaseof $500,000 over the corresponding period of 1932. This sum was setaside by the board of directors at a meeting held on Oct. 21. The boardcontinued the 4% interest rate on policyholders' funds.The increased payment will mean an approximate increase of 363i %In dividend returns over 1932 payments for each policyholder on theaverage, according to President Howard Cox. The company has main-tained its share of life insurance underwritten in the country for the eighthconsecutive month, Mr. Cox said.-V. 134, p. 3473.
United-Carr Fastener Corp.-New Subsidiary.-The Waterbury Fastener Co. of Waterville, Conn., and Frank J. Quigan,Inc., of Brooklyn, N. V., have been merged and the now company has beenreincorporated as the Frank J. Quigan Co.. Inc. (of Brooklyn, N. Y.)•Both companies manufacture similar lines of metal specialties, and theWaterville plant, now employing 110 hands, has been operating some de-partments on 24-hour daily schedules. The new company will operate asa subsidiary of the United-Carr Fastener Corp., which will supervise theiractivities.-V. 135. p. 1176.

United States Hoffman Machinery Corp.-BalanceSheet Sept. 30.-
Assets- 1932. 1931. Liabilities- 1932. 1931.x Plant 5, property $772,309 $866,731 Capital stock__ y$4,632,182 $4,632,182:Patents  1,078,543 1,315,112 Purch. money note 78.599Constr. and equip. 73,336 75,131 Accts. & tax pay- 271,039 379,193Goodwill   1 1 Re erve  61:N1 1:174Cash  701,117 673,680 Deposits accts. ma_ 1,827,517 2.123,378 Surplus  817,246 1,915,070Accts. receivable__ 321,155 500,234

Inventories  1,015,600 1,258,643
Prep. & def. chgs_ 61,256 83,661
Dep, on leases, &o. 1,412 1,952
Mortgages reedy  94,850
Investments   20,317 135,668
Treasury stock... 25,298 24,883

Total  $5,792,713 $7,059,077 Total  85,792,713 87,059,077x After reserves. y Represented by 222.203 no par shares.-V. 135.p.2844,
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United Fruit Co.-Three Ships Leased to States Line.-
Kenneth D. Dawson, Vice-President and General Manager of the States

Steamship Co., of Portland, Ore., has concluded negotiations with the
United Fruit Co. for a long-term charter of three of the latter's passenger
and refrigerated cargo vessels for operation between the Pacific Northwest
and the Orient, according to press dispatches from Portland, Ore.-
V. 135, p. 2844.

United Industrial Corp. (Germany).-Interest Payment.
The Chase Harris Forbes Corp., as paying agents, announce that funds

have been received to meet the Nov. 1 1932 interest payment on the out-
standing $5,490,000 63is due 1941.-V. 135, p. 2008.

United States Leather Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding p e.-V. 135, p. 831.

saains.-After the cse of business on Oct. 25,
Unitel_

Ea g
States Steel Corp. Declares Regular Preferred

Dividend 

it was announced that the directors had declared the usual
dividend of $1.75 per share on the 7% cum. pref. stock for
the quarter ended Sept. 30 1932, payable Nov. 29 to holders
of record Nov. 1.
An official statement, released after the meeting, stated

as follows:
The following table presents the corporation's ingot production and

shipments covering the past four months:
-Per Cent of Capacity-

Shipments
Production Finished
Ingots. Products.

July  11.8 15.7
August •  12.1 15.5

1September  6.2 16.4
October (to the 15th)  16.6 19.1
Ingot production has been below the shipment figures by reason of

the fact that the total inventories have been reduced since Jan. 1 by ap-
proximately $36.000,000.
The corporation's cash balance at Sept. 30 stood at $82,000,000, and

the market value of its holdings of U. S. Government securities at $48.-
773.000.
These figures compare with Jan. 1 cash of $84,509,000 and U. S. Gov-

ernment securities of $72,958.000.
The regular quarterly dividend on the preferred stock was declared.
Earnings.-For income statement for 3 and 9 months

ended Sept. 30 see "Earnings Department" on a preceding
page.-V. 135, p. 2668.
United Stores Corp.14i-Cent Preferred Dividend"
The directors on Oct. 26 declared a quarterly dividend of 81 Y Per

share on the $6 cum. cony. pref. stock, no par value, payable Dec. 15 to
holders of record Nov. 25. A similar payment was made on June 1 and
on Sept. 1 last, while from March 16 1931 to and incl. March 15 1932 quar-
terly distributions of $1 per share were made.-V. 135, p. 831.

USL Battery Corp.-Replacement Sales Increase.-
Replacement sales of batteries for automobiles and industrial uses are

running ahead of both 1931 and 1930 and are only slightly behind 1929, it
was announced on Oct. 22 by President D H. Kelley. Business now booked
for this month exceeded that of October 1929, he said.

Earnings of the battery-manufacturing units of the Electric Auto-Lite
Co., the parent concern, in September were about twice as large as had
been expected, Mr. Kelley said, and earnings for this year would be one-
third larger than those of last year.-V. 131. p. 2394.

Utah Home Fire Insurance Co.-Reduces Dividend.-
A quarterly dividend of 1% was recently declared on the capital stock,

par $100, payable Sept. 15 1932. In each of the two preceding quarters
a distribution of 2% was made, as against 3% previously.-V. 134, p. 2362.

Vadsco Sales Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department"'on a preceding page.-V. 135, p. 1009.

Venezuelan Oil Concessions, Ltd.-5% Interim Div.-
The company has declared an interim dividend of 5% (leas tax) on the

preference and ordinary shares. A year ago no action was taken with re-
spect to the interim dividend for 1931, while in April last a final dividend
of 10% was declared for that year.
For 1930 an interim distribution of 5% and a final payment of 12%%

were made -V. 134, p. 3304.

Vick Financial Corp.-Approves Purchase of Stock, &c._
At a special meeting held on Oct. 20, the stockholders approved the pur-

chase of 700,000 shares of the company's stock from stockholders tendered
on or before Oct. 20, on the basis of the assets of the corporation on that
date and the reduction of the capital of the company by 63,500,000. At
a special meeting to be held Nov. 15, the stockholders will vote on the
retirement of the 700,000 shares so purchased.
The stockholders also approved the setting up of a trust fund for securities

to be segregated and not liquidated and the issuance of certificates of
beneficial interest to security holders.
On December 31 1931 the company had outstanding 1,166,900 shares of

stock of $5 par value. See also V. 135, p. 2351.
Virginia-Carolina Chemical Co.-New President-Divi-

dend Question Referred to Special Committee.-
George A. Holderness has been elected President. succeeding Charles

D. Wilson.
Spencer L. Carter has been elected Vice-President in charge of operations,

and J. C. Carroll as Vice-President and Sales Manager. Other officers
elected include: A. L. Ivey, Vice-President and General Counsel; It, M.
DBMS. Treasurer; L. W. Dunn, Asst. Treas.; P. C. Smith, See., and George
C. Osborne. Asst. Sec.
The question of paying dividends now in arrears on the prior preference

stock, which amounts to approximately $525,000. was referred to a special
committee. which will report at the next meeting of the board of directors.
-F. 135, p. 2669.

----Wagner Electric Corp.-Dividend Omission.-
The directors have voted to omit the dividend ordinarily payable about

Dec. 1 on the common stock, par $15. In each of the four preceding quarters
a distribution of 12M cents per share was made as against 37% cents per
share previously.-V. 134, P. 2362.

Wardman Real Estate Properties, Inc.-Sale.--
sine Properties in the city of Washington (including the Wardman

Park Hotel, Carlton Hotel and the Department of Justice Building) were
sold Oct. 21 under foreclosure of a mortgage securing an issue of $11,-
000,000 of bonds of the Wardman Real Estate Properties, Inc. The proper-
ties were bid in by nominees of re-organization managers acting under a
plan for the re-organization of the properties. This plan has been accepted
by upwards of 5,000 of the bondholders, who, it is said, hold more than
92% of the bonds.

Halsey, Stuart Defense-No Misrepresentation in Wardman

Circulars, Statement Declares.-

A defense of Halsey, Stuart & Co.'s position in the Wardman situation,
which resulted in an indictment against Halsey, Stuart Sc Co. by the
Federal Grand Jury in Milwaukee on Sept. 30, has been prepared by
attorneys for the latter firm. The attorney's statement, which goes into

detail, concludes as follows:
"The Wardmen issues were handled by Halsey, Stuart & CO. Just as

was any Other Issue, namely, in reliance upon independent appraisals of
leading appraisal companies and the reports of nationally-known ac-
counting firms. The securities were purchased outright by Halsey, Stuart

& Co.
"Circulars were issued which, in our opinion were true in eve:y respect,

and, so far as is known, it has 
never been seriously contended that there

was ally misrepresentation in any of the circulars. The properties earned

ample to pay Interest charges long after the depression began. The
securities were withdrawn from resale by Halsey, Stuart long before there
was default in interest. As a matter of fact, the earnings of these properties
have held up remarkably well in spite of all the adversity to which the
situation has been subjected-far better than the average large hotel
enterprises."-V. 135. P 2844.

Warner Bros. Pictures, Inc.-Unit Suing on Talkies.-
The Vitaphone Corp. has filed an injunction suit in regard to sound

movie apparatus, in Chancery Court at Wilmington. Del.. against Electrical
Research Products, Inc., wholly owned subsidiary of Western Electric Co.
The former is owned by Warner Bros. Pictures, Inc. -,
The bill of complaint asks that the defendant be enjoined from granting

any further licenses of the same nature for the same fields and in the same
territory as the license granted by the defendant to complainant on May 18
1927, without making provision whereby full information with respect
to the gross revenue derived by the licensees from the exercise of such license
shall be readily accessible to the complainant, and that no such license
shall be so granted by the defandant at a rate of royalties less than 8%
of the gross revenue derived from the exercise of such licenses without the
consent of the complainant unless provision is made whereby complainant
shall receive quarterly from the royalties paid by such licensees an amount
equal to 3% of such gross revenues.
The Court is also sake,' to enjoin the defendant from claiming or alleging,

except in answer to the suit, that the license agreement between com-
plainant and the defendant has been broken, terminated or forfeited by
reason of failure of complainant to pay royalties at the rate of 8% of its
annual gross revenues.
The Court is further asked to enjoin complainant from gran.ing any

license to any corporation except one mutually satisfactory to complainant
and defendant and in which complainant shall be given an opportunity
of acquiring a substantial stock interest, and from transferring or liquidating
the defendant corporation's assets. ("Wall Street Journal.")-V. 135.
p. 1509. 

Wauregan-Quinebaug Mills, Inc. (Conn.).-Ougursimer
plan for the merger of the Quinebaug Co. of Danielyn, Conn., and the

W uregan Co. of Wauregan, Conn., has been completed it was announced
on Oct. 14.

J. Arthur Atwood, President of both companies, said two-thirds of
the stockholders of each company have approved the plan. The new
company is to be known as the Wauregan-Quinebaug Mills, Inc., and will
issue $651,000 of preferred stock, par $100 and 10,400 shares of common
stock of no par value.
Under the merger plan, holders of preferred stock in the Quinebaug Co.

other than those who also own preferred stock in the Wauregan Co. will
receive preferred stock of the consolidated company share for share. Pre-
ferred stockholders of the Wauregan company will receive 9-10 of a share
of preferred stock and 1-10 of a share of common stock of the consolidated
company for each share they now hold. Deposits under the plan may
be made on or before Oct. 31.
The Quinebaug Co. was founded in 1951, when it took over the assets of s

small factory which has been founded in 1820. The Wauregan company
was founded in 1853.

Wentworth Radio & Auto Supply Co., Ltd.-Earnings.
Years Ended April 30--32 1931.

Sales  
$61098,2.79

$1,151,312
Net deficit  28.136 x 32,535
Depreciation  14,855 14,946
Investments written off  16,158
Closing down stores  23.697
Fees & interest payable  9,941

Net deficit  $92,787 $47,481
Insurance recovered  50,000

Net loss  $42,787 -17C7TE
Appropriations for pref. dividends  IWO

Deficit for year  $42,787 $66:981
Previous surplus  10,457 78.803
Income tax adjustment  1,365
Spec. surplus re predec. companies  73.509

Balance, surplus  341.179 $10.457
x After life insurance.

Assets-
Accounts & bills re-

ceivable less pro-
vision for bad
debts 

Cash 
Due from Canada

Accept. Corp_ - _
Cash surr. val. life

insurance 
Mdse inventories.
Prepaid insurance,

expenses, &c_ _ _
Invest.shares other
companies 

Land, bldgs., fix-
tures & furn.,&c.
m pr ovements to
leasehold prem's

Good-will 
Organisation exps_
Deferred expenses_

Balance Sheet April 30.
1932. 1931. Liabaflies-

Accts. & bills pay-
able, trade & ac-
crued expenses_

175,180 Cash 
1st mtge. payable
& accrued int_ _ _

6% % preferred stk
Common stock_ _ _
Earn. surplus (pre-

decessor cos.).
Earned surplus- - -

$29,709
59,544

16,543

510
153,521

8,222

50,000

212,076

2,273
1

4,239
15.000

215,645

15,410

50,000

247,588

4,239
15,000

1932. 1931.

558.060

76,745
300,000
x75,654

485,747
1,475

76,219
300,000
75,654

78.509
41,179 10,457

Total  $551,638 $623,061 Total  6551,638 6628.061
x Represented by 26.792 class A shares and 4,000 class B shares, all of

no par value.-V. 133, p. 818.

Westinghouse Air Brake Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see "Earn-

ngs Department" on a preceding page.-V. 135, p. 978.

Westinghouse Electric & Mfg. Co.-Changes in Per-
sonnet.-
C. E. Stephens, formerly Commercial Vice-President, with headquarters

in New York, has been elected Vice-President.
N. G. Symonds, formerly Commercial Vice-President at Chicago, has

been elected Vice-President in charge of sales. His headquarters will be
at the company's general offices in East Pittsburgh.-V. 135, p. 2844.

Wesson Oil & Snowdrift Co., Inc. (& Subs.).-
Annual Report.-
A. D. Geoghegan. President, says in part:
Profit for the year after all charges, including depreciation and Federal

income tax, was $2,111,928.
We acquired during the year the assets of South Texas Cotton Oil Co..

consisting of seven oil mills. 20 ginneries and a complete modern refinery,
also its current assets and a going business, subject to its liabilities. The
consideration was 13.042 shares of preferred stock and 52,167 shares of
common stock, which was bought by us in the open market at a cost of
$1.252,629.

During the year we expended in maintenance and repairs $458,390, which
was charged to expense of operation.
Reserve for fire and casualty insurance was increased during the year

$200,000 by appropriation of capital surplus. Insurance fund investments
were written down to market value. This shrinkage amounted to $57,000,
and was charged to the reserve.

Additions to plant account during the year, including acquisition of the
properties of the South Texas Cotton Oil Co., amounted to 81.012,438,
after deducting sales and removal of equipment. The net increase in plant
account after depreciation amounted to $371,048.
We retired during the year 100,000 shares convertible preferred stock,

which was bought in the open market at a cost of $50.54 per share. When
this stock was issued the company received $67.37 per share, net. Of this
amount $8 per share was set up as paid in surplus and the balance was
capitalized. The difference between cost and the original consideration
received for the 100,000 shares retired was 8,683,428. of which $800,000
remains in paid in surplus account and $883,428 has been added to capital
surplus account.
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Financial (7111r011icle Oct. 29 1932

Consolidated Income Account Yearsynded Aug. 31.
1932. 1931. 1930. 1929.

Net sales 830,786,724 $45,442,357 $61,324,282 867,011,998
Cost of sales 27.940,827 42,129,810 57,288.676 63.168,731
Depreciation 713,369 964,516 933,875 948,451

Profit from operation- $2,132,529 $2,348,030 $3,101,731 82,894.816
Other income 322,779 379,432 536.689 321,418

Total income $2,455,308 $2,727,462 $3,638,420 $3,216,234
Interest 4,795 336,692
Federal taxes 338,584 180.600 430.000 332.405

Net profit $2,111,928 $2,546,862 $3,208,420 $2,547,137
Previous surplus 3,555,207 3.639,612 3,167,462 4,171.899

Total $5,667,135 $6,186,474 $6,375,882 $6,719,036
Diva. on $4 pref. stock.._ 1,282,769 1,431,267 1.536.270 800.000
Divs. on $7 pref. stock_ 501.574
Conamon dividends 750,000 1,200.000 1.200.000 1,200,000
Additional corn. diva_ _ _ x300,000
Surplus appr. to red.
. preferred stock 750,000

Balance surplus $3 ,634,366 $3.555,207 $3,639,612 $3,167.462
Shares corn. stk. (no par) 600,000 600,000 600.000 600.000
Earnings per share *1.38 $1.86 $2.78 $2.07
X Dividend on common stock payable Oct. 1 1929 but declared prior

to close of fiscal year to meet requirements of charter amendments in con-
4aection with new finance during the period.

Consolidated Balance Sheet Aug. 31.
1932.

bidgs., math.

1931. 1932. 1931.
Liabilities- $ $

Capital stock____:20.571,788 26,509,466
& equipment_ _y10.735,950 10,364,902 Accts. pay. sundry

Inv. In allied cos_ 189,278 184,134 accrued, &e_ ___ 1.175.190 865,394
Vnkrs. Ctts. of dep. 500,000 2,100,000 Pref, dive. payable 304.235 350.137
V. S. Govt. Lib. Corn, diva. pay--- 150,000 300.000
. bonds  1,772,688 1,692,687 Res. for Fed. Inc.
Awes. and bills tax 456,919 294.918

receivable  2,389,598 2,683,866 Res. for fire ins.&ci 672.800 497.494
Loans & advances_ 778,818 940,038 Sub. cos. Purchase
Vies. cora, stock mon. notes pay. 318,000

held for emprs.: 130,219 84.599 Paid in surplus_ 3,200,000 3,200,000
Inventories  13,158,524 8,856.705 Capital surplus__ _ 5,886,868 5,203,439
lay. In pref. stock_   2,752,195 Earned surplus-- 3,034,386 3,555,207
Cash  5,787,802 12,402,782
litiocte.investml_ 285,183 190.463
Prepaid expenses_ 109,214 109.387
Lau. Id. Invest_ 572.894 434.294

Total 36,370,165 40.776,053 Total 36,370,165 40.776.053
z Represented by 300,000 no par pref. shares and 600,000 shares of no

=rm, stock. y After reserve for depreciation of 87.307,949 for the
ended Aug. 31.-V. 135. p. 1839.

--."--Westvaco Chlorine Products Corp.-Debentures Called.
The company has called for redemption on Nov. 25 next a total of $58,500

10-year 5% s. f. gold debentures, due March 1 1937. at 102 and int .

gyment will be made at the Guaranty Trust Co.. 140 Broadway, N. Y.
tY, or at the Continental Illinois National Bank & Trust Co. of Chicago,

Chicago, III.-V. 135. p. 1509.

Wheeling Steel Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2352.

White Motor Co.---Exchange,
See Studebaker Corp. above. In connection with the application to

List additional securities of the Studebaker Corp., the listing application
reveals that during the month of January 1932, the White Motor Co.
acquired by purchase all the physical assets of the Indiana Motors Corp.,
Including plant, inventory and finished product of that company. This
plant, located at Marion, Ind., Is engaged in the manufacture and sale
di assembled motor trucks of various capacities, rating from a one ton
to a seven and one-half ton truck.-4 . 135. p. 2844.

(R. C.) Williams & Co., Inc.-Earnings.-

Pron.. plant & eq.

Cash 
Marketable secure.
Customers notes &

Ands--

(less depree.)._$2,519.537 $2.593,149 Capital stook_____ 4,050,000 4.550.000
318184..672708 542,030 Accts. pay., aver.

1932.
Consolidated Balance Sheet June 30.

1931. Liabilities-

Prey. for local and

Funded debt $1 391 500 $1 488 500

  exp. & bond..nt. 106,457 171,529.

1932. 1931.

23,037 27,52*accts. receivable State taxes 
(lee reserve)_-- 409,566 658.374 Reserves for con-

Inventories, &c___ 1,212,880 1,408.584 Deferred credit to 
149.947 149,94rOther accts. rec 134,512 144,572 tingeneles 

In 
Yates-American
.altnestrAdmaedrive.atno income  81Z

Mach. Co., Ltd.
Other investments 44,992 50,351
Sinking funds__ - 

771:376406

Unamort. disc. on 
571

fund. debt 
DOtehnecritdeffered ehgs 16061:676763 176,631
  727,856 233,699

Total 85.721,752 $5,885,498 Total 15.721,752 $3,885,493
b Represented by 135,000 shares of participating preference stock and

135,000 shares of common stock, bo h of no par value.-V. 133, p. 2449.

Yellow Truck & Coach Mfg. Co.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 1009.
(L. A.) Young Spring & Wire Corp.-Earnings.-
For income statement for three and Me months ended Sept. 30 sea
Earnings Department" on a preceding page.-V. 135, P. 1009.

Youngstown Sheet & Tube Ca.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

'Earnings Department" On a preceding page.-V. 135. p. 1509.
Zenith Radio Corp.-Earnings.-
For income statement for three months ended July 31 see "Bernina

Department" on a preceding page.-V. 135. p. 148.

CURRENT NOTICES.

-Formation of Gilholm, Scott & Co. to succeed Robert G. Gilholm &
Co., Long Beach, Calif., investment house, and the opening of head-
quarters In the Title Insurance Bldg. in Los Angeles by the new firm was
announced recently. Robert G. Gilholm and S. M. Scott Jr. are partners
in the new organization. Mr. Gilholm directs the firm's activities in the
Long Beach office, while Mr. Scott is in charge of the Los Angeles head-
quarters.
Robert G. Gilholm & Co. was organized in the early part of 1931 by

Mr. Gilholm. Previously he had been connected with Blyth & Co. In
southern California for several years. Mr. Scott for the past three years
has been associated with Chase Harris Forbes Corp. and its predecessor,
Chase Securities Corp., in Los Angeles and Salt Lake City. Previous to
that he was with J. A. Hogle & Co. in Salt Lake and Ogden for 14 years.
-Two indications that there is both an improvement in general business

conditions and a feeling of confidence among salary and wage earners are
reported by Mr. Henry J. Simonson, Jr., President of Independence Fund
of North America, Inc. The first of these is that Independence Fund has
experienced an increase in sales of more than 100% during the last 30 days.
The second is that collections are now better than they have been at any
time during 1932. Independence Fund's contacts are with salary and wage
earners. It offers people without capital an Investment program designed
to enable them to buy out of current income trust certificates based on
34 listed common stocks.

-Commonwealth Securities Corp., sponsor of Commonwealth Insurance
Shares, has leased larger quarters In the Banks, Huntley Building, Los
Angeles, according to an announcement recently by Richard E. Squires.
Vice-President of the firm. Enlargement of the facilities and personnel of
the statistical research department was also revealed. Charles E. Mack

Year Ended ApriI30-
Net profit after deducting all charges,

deprec. and provision for Federal taxes 
Previous surplus 
Retirement of capital stock 

Total surplus 
Dividends paid 
Additional reserve for bad debts 

Surplus April 30 
Shs, of corn, stock outstanding (no par) 
Earnings per share 
X Adjusted.

Balance Sheet
Assets- 1932. 1931.

Cash  $247,575 $317,109
Notes receivable  74,695 34,197
Accts. receivable... 853,155 1.073,971
Inventories  807,445 1,082,057
Land and buildings 1,204,657 1,232,607
Automobile equip_ 3.303 4,827
°Moe & warehouse
f equipment  51,883 58.730
Investments  57.338 61.687
Good-will  500.01.0 500.000
Deterred charges  39,452 47,753

1932.
including

1°88E8,566
x1,099,581

44,085

1931.

$38,233
1,208,073

is chief of the research department.

-After being in Federal receivership for more than two years, J. E.
Jarrett Co. of San Antonio state they have now been released, having dis-
charged all liabilities. Claims aggregating over $1,000,000, they say, were
Paid over this period of time. The J. E. Jarrett Mortgage Co. was released
from receivership in January, 1932, as all claims against this concern also
were settled.

-Schwabacher dc Co., members of the New York Stock Exchange, have
opened a municipal bond department in their Les Angeles office, according
to Francis D. Frost, Jr., Los Angeles resident partner for the firm. Eric
De Wolf of New York has been appointed manager of the new department.
-Harold L. Lemlein, formerly Vice-President and sales manager ofHuston, Rawls & Co_ has become general sales manager of Goddard & Co.

Arthur T. Strong. Vice-President of the Chatham Phenix National Bank &
Trust Co. for thirteen years, is now retail sales manager for this firm.
-The "Quarterly Review," issued by Monahan, Schapiro & Co.. 39

Broadway, New York, discusses the Importance of changes in the com-
posite position of New York City banks during the third quarter.
-Springs & Co. announce that William A. Leek will be in charge of their

uptown office as resident partner. Julian A. Acosta Jr., formerly in
charge, will make his headquarters at their main office hereafter.
_Wilford W. Romney, formerly with the First Security Co. of Salt

Lake City, has been appointed Manager of the bond department of the
Continental National Bank & Trust Co. of Salt Lake City.

$1,135,101
79,671
25.000

$1,246,306
146,155

11,031.430
112,010

Nil

April 30.
Liabilities-1932.

Notes payable_ --$200,000
Accounts payable.. 227,042
First mtge. gold

bonds. 514%. At 799.000
Capital stock  1,583,029
Surplus 71,030,430

$1,100,152
119.130
$0.32

1931.
$575.000
255,388

799.000
1.683,378
1,100,152

'Total $33,839,501 $4,412,917 Total $3,839,501 $4.412,917
is Represented by 112,010 no par shares. y Including *559,085 arising

from good-will, donated capital and purchase and retirement of capital
atock.-V. 135, p. 315.

(William) Wrigley Jr. Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. p. 2844.
Yale & Towne Mfg. Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. p: 831.
Yates American Machine Co., Beloit, Wis.-Earnings.
Year End. June 30- 1932. 1931. 1930. 1929.

Cost of sales, selling &I Reported
administration exps_

Net sales  Not ($1,884,922 84,547,211 $6.869,707

2,377,737 4,588,317 6,128,651

Loss from operations_loss$354,576 $492,814 $41,106 sur$741,055
93,641 67,179

Total Income loss$262,991 loss$370,721
Depreciation  118,037
Interest charges  93,215 107.504
Bond disc, and erP  10,000 10.000
Other charges  77,497
Prey. for int. on disputed
income tax assess_

Reserve for obsolescence
',Loss on sale of plant and

equipment  18,002
Provision for inc. taxes

$52,535 $8 8,234
224.640 221,743
139.581 162,079

6,500
122,430 333,467

42,722
x32,467

Net deficit  $443,703 $624,264 $440,616 prof$15,756
x Of which $25,000 credited to reserve for contingencies.

-Arthut H. Cook, formerly with F. B. Keech & Co. and J. P. rienkart
& Co., has become associated with the New York Stock Exchange firm of
Disbrow, Dixon & Potts.

-Lisman Corporation has established a trading department under the
direction of Edward E. Smith to specialize in guaranteed and common
railroad stocks.

-Luke, Banks & Weeks, members of the New York Stock Exchange,
announce the removal of their office to One Wall St., New York.
-Stewart B. Hurlbutt, formerly with J. K. Rice Jr., Is now associated

with Bond & Goodwin, Inc., in their investment department.
-L. H. Rand is returning to Theodore Prince & Co., members of the

New York Stock Exchange, after an interval of six years.
-Wallace, Sanderson & Co., 57 William St., N. Y. City, have issued a

list of municipal bonds yielding from 3.65 to 4.65%.
-James M. Charles, formerly with Jenks, Gwynne & Co., has become

associated with Smith, Graham & Rockwell.
_W. Evans Tobin has been elected Vice-President and general sales

manager of Sayre & Co., Inc., of New York.
-Bristol & Willett, 115 Broadway, New York, are distributing their

current offering list of "baby bonds."

-Barnet, Fuerst & Co. announce that I. E. Civic has become associated
with their New York office.

-Webster, Kennedy & Co. have issued a circular on Joint Stock Land
banks.
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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 immertiately following the
editorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, October 28 1932.

COFFEE on the spot was dull and lower early in the week
owing to the pending arrival on Thursday or Friday of 60,000
bags of Santoseoffee on the "Western World" as well as the
release early next week of 62,500 bags by the Farm Board.
;Santos 4s were quoted at 113%c. and Rio 7s at 8 Mc. On the
22nd inst. because of the half holiday here and in Brazil,
cost and freight offers were limited and quotations were a
few points lower. For prompt shipment, Santos 3s were
hare at 10.550.; 3-5s at 10.15e. and 6s at 9.40e. On the
244h inst. cost and freight prices were about unchanged.
For prompt shipment, Santos Bourbon 2-3s were here at
10.800. to 11.20e.; 3s at 10.40e. to 10.70c.; 3-4s at 10.46€.
tp 10.85c.; 3-5s at 10.05c. to 10.50e.; 4-5s at 10.15e. to
10.25c.; 5s at 10.20c.; 5-6s at 9.80o. to 10.000.; 6s at 9.60c.
to 9.75c.; 6-7s at 9.800.; 7-8s at 9.50c.; Peaberry 3s at
10.55e4 3-4s at 10.55c. and 4s at 10.30e. On the 25th inst.
cost and freight offers from Brazil were generally five points
lower than quotations on the preceding day and the number
of offers received were slightly smaller. For prompt ship-
ment, Santos Bourbon 2-3s were quoted at 10.80c. to lie.;
3s at 10.40e. to 11c.; 3-4s at 10.400.; 3-5s at 10e. to 10.40e.;
4-5s at 10.15c.; 5s at 10.20c.; 5-6s at 9.80e. to 16€.; 6s at
9.70e,; Peaberry 3s at lie.; 3-4s ct 10.550.; 4s at 10e.
On the 26th inst. cost and froight coffee was offered

liberally by Brazilian shippers and prices were about un-
changed from the preceding day. For prompt shipment,
Santos Bourbon 2-3s were quoted at 10.35c. to 11.20c.• 3s
at 10.40c. to lie.; 3-4s at 10.40e. to 10.80c.; 3-5s at 10.00c.
to 10.4004 4-5s at 10.15e. to 10.250.; 5s at 10.20c.; 5-6s at
9.800. to 10.00c.; 6s at 9.70c.; Peaberry 3-4s at 10.550.;
4s at 10.30c. On the 22nd futures closed one point lower
to three higher. On the 24th futures closed unchanged to
two points lower with trading very light and spot coffee dull,
the sales of Santos futures were 13 lots and of Rio six. On
the 25th futures declined three to eight points with sales of
15,000 Santos and 3,000 Rio. An impending increase in
stocks was foreshadowed. Sampaio, Brazil consul general
here, received the following cable from the head of the Na-
tional Coffee Council in Brazil: "Replying to your cable,
please inform that I ordered the suspension of the practice
of auctioning Council coffee in Santos. Am filling stocks
there with all qualities in order to permit a system of ex-
change of coffees according to the necessities of the dealers
and exporters. Under these conditions the market will be
able to accept orders for prompt delivery once such exchange
has been facilitated." On the 26th futures were quiet clos-
ing with Santos two points lower to one higher and Rio
unchanged to three lower. The sales of Santos were only
7,000 bags and of Rio one lot. There is an expectation of an
increase in stooks shortly including 60,000 bags on the
"Western World" and 62,500 bags of Farm Board coffee.
Spot coffee was weak in anticipation of larger supplies.
No. 7 Rio 53%, No. 4 Santos 113's to 11%o. On the 27th
futures closed three points lower to two higher. Spot coffee
was dull. The sales of Santos futures were 6,000 bags and
of Rio 3,000. Trading was small awaiting further develop-
ments on the matter of increased supplies. To-day futures
here closed five to seven points lower on Santos with sales
of 5,000 bags and five to 10 lower on Rio with sales of 2,000
bags. Final prices are seven to 16 points lower for the week':
Rio coffee prices closed as follows:

Spot (unofficial) 8 4. o 1May 5.78 nom .6.35@nom. July 5.68 nom.5.90 @nom . September 5.60 nom.March 
• 

December  

Santos coffee prices closed as follows:
Spot (unofficial) 11.00©
December 
March 

9.23@nom. IJuly 
May  8.44 oom.  8.32 nom

8.700 September  .
8.20l 

_ _
COCOA to-day ended two to three points higher with

sales of 153 lots. December ended at 4.020.; January at
4.030.; March at 4.19c.; May at 4.310.; July at 4.42c. and
Sept. at 4.52c. Final prices are eight to 10 points lower for
the week.
SUGAR.-On the 22nd futures closed unchanged to one

point lower with sales of 4,250 tons. On the 24th futures
closed three to four points lower and spot raws dropped 3.12e.
The sales of futures were 31,500 tons. 1,000 tons of Cuba
ex-stook also sold at 3.12e. Melt figures of fourteen United
States refiners for the week ended Oct. 15 dropped 10,000
tons and deliveries over 5,000 tons as compared with last
year, according to the Sugar Institute. The figures since the
beginning of the year in long tons, raw value, are: Meltings-
Jan. 1 to Oct. 15 1932, 3,140,000; Jan. 1 to Oct. 17 1931,
3,515,000. Deliveries-Jan. 1 to Oct. 15 1932, 3,252,783;

Jan. 1 to Oct. 17 1931, 3,559,243. Spot raws on the 25th
fell two points touching 3.16€. delivered. Futures early
declined one to two points but rallied and closed unchanged
to one point lower. There was a noticeable amount of hedge
covering as actual sugar was sold. The sales included 4,1(X)
tons of Porto Rico first half of November at 3.10c.; also
4,500 Cuban and 1,650 Porto Rico due Nov. 7 at 3.10Q..
The sales of futures here were 32,850 tons. Europe sold
some as did trade interests for a time and scattered commis-
sion houses. London was easier. Refined here was 4.25e.
with withdrawals small. On the 26th futures broke four to
five points with sales of 40,000 tons, an unusually active day;
also 4,000 tons of Cuba ex-store sold at 3.08e. Discouraged
liquidation in near months and hedge selling in distant,
months accounted for the slump in prices. Wall Street and
scattered interests sold. Cuba bought December. To meet.
competition of British refined sugar it was reported fro=
Java that yesterday 11,000 tons of Java whites were sold at a
reduction of 50e. per unit. The London market continued
easier. A sale of a parcel of Penis was reported at 5s 9d,
equal to about 74c. f.o.b. Cuba. At this level there were
additional sellers. Uncertainty as to the Cuban situation
was a bad feature. Futures on the 27th advanced one to
three points on a report that President Machado had signed
a decree fixing the crop at 2,000,000 tons for 1933. This
was declared later to be premature but it was said that the
decree would be signed on Friday, October 28th. The
trading here was again active and 2,000 tons of Cubas sold
at 1.07e. cost and freight. London was easier. Refined
4.25 with relatively good withdrawals. To-day futures
ended unchanged to two points lower with sales of 25,750
tons. There was a sharp decline early in the day on the news
that yesterday's rumors that the Cuban sugar crop was set
at 2,000,000 tons were apparently unfounded. Final prices
are eight to 10 points lower for the week.

Closing quotations follow:
Spot (unofficial) 1.040 May 0.9620.97'
December0.98 0.99 July 1.00
January 0.96 September 1.053 -- -
March 0 920 --

LARD on the spot was quiet with cash prime 4.70 to 4.80e.;
refined to Continent 5M to 5%c.; South American, 63/ge.;
Brazil, 75%c. Futures on the 22d closed 2 to 3 points lower.
On the 24th inst. futures closed 2 points lower to 3 points
higher. On the 25th inst., futures closed unchanged to
5 points lower, with wheat and corn lower and liquidation
general. On the 26th inst., futures closed unchanged to
5 points lower with grain off. On the 27th inst., futures
early met with light liquidation which caused prices to de- .
cline, but a good speculative demand set in on the decline
and prices rallied later and ended unchanged to 5 points lower.
Hogs and grain were steadier. Lard stooks for the second
half of October are expected to be in the neighborhood of
12,000,000 lbs. To-day futures ended unchanged to 5
points lower. Final prices are 20 to 33 points lower for the
week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Von. Tues. Wed. Thurs. Fri.
October  4.22 4.22 4.22 4.17 4.12 4.07
January  4.07 4.10 4.05 4.02 4.02 4.001
March  4.17 4.15 4.15 4.15 4.10 4.10
May  4.25 4.25 4.22 4.20 4.17 4.17

Season's High and When Made- Season's Low and When Made-
October 6.42 June 17 1932 October 3.77 June 2 1932
January 5.30   January 3.75
May 5.42   May 4.20 Oct. 26 1932
PORK steady; mess, $17.50; family, $19.25; fat backs,

$12.50 to $14. Ribs, Chicago quiet; cash unquoted. Beef
quiet; mess, nominal; packet, nominal; family, $13.50 to
$14.50; extra India mess nominal; No. 1 canned corned
beef, $1.973's; No. 2, $3.90; six pounds, South American,
$12; pickled tongues, $33 to $35. Cut meats quiet; pickled
hams, 10 to 12 lbs., 9 Me 

.•' 
14 to 20 lbs., 83/0.; pickled

bellies, 6 to 8 lbs., 81/0.• 8 to 10 lbs., 834c.; 10 to 12 lbs.,
8c.; bellies, clear, dry salted, boxed, New York, 18 to 20
lbs., 63o.; 14 to 16 lbs., 63/sc. Butter, lower grades to
higher than extra, 17 to 213'sc. Cheese, flats, 12 to 173'se.
Eggs, mixed colors, checks to special packs, 19 to 32e.
OILS.-Linseed remained at 6.5e. for carlots, but conces-

sions of 2 points it is said could be had on a firm bid. Flax-
seed markets both here and in the Argentine of late have
been firmer. Cocoanut, Manila, Coast tanks, 3c.; tanks,
New York spot, 3%c. Corn, crude, tanks, f.o.b. western
mills, 3%c. Olive, denatured, spot drums, 54 to 56c.;
shipment, 50 to 52c. China, wood, N. Y. drums, carlots,
53% to 5 'Mc .; tanks, spot, 5 %c.; shipment, 5 Me . 

' 
• Pacific

Coast, tanks, 4 Mc. Soya bean, tank cars, f.o.b. Western
mills, 2.75; carlot, delivered drums, N. Y., 4 to 43'so.;
L.C.L., 43 to 45'se. Edible, olive, $1.25 to $1.40.

Cottonseed oil sales to-day, including switches, 3 con-
tracts. Crude S. E. sales at 98 under January. Prices
closed as follows:
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Spot 
November 3.944.05December 

3.80 Bid

3.94 4.04January 3.98 4.05February 4.09@4.15

March 4.1304.19
April 4.1504.30
May 4.28®
June 4.2504.40

PETROLEUM products were generally firm and in comecases a little higher at Southern points late in the week.The trade is awaiting curb developments in Texas, ever sincethe unfavorable Federal Court decision on Texas prorationduring the week. It has had comparatively little influenceon production thus far. Gasoline was steady with below65 octane at 63.4c. refinery, while above 65 octane was 6Mc.same basis. Consumption is holding up well for this timeof the year. Kerosene was quoted at 53/2c. for 4143 gravitytank cars refinery. Domestic heating oils were in fair de-mand and steady. Grade C bunker fuel oil was a little moreactive at 75c. Diesel oil was steady at $1.65 refinery.
Tables of prices usually appearing here will be found on an earlier page inour department of "Business Indications" in an article entitled "Petroleumand Its Products."

RUBBER.-On the 22nd futures closed 4 points lower.On the 24th futures closed 1 point lower to 3 higher withsales of only 120 tons. English stocks decreased for the week800 tons, and London closed unchanged to I-32d higher.No. I Standard closed with December 3.39 to 3.40 andMarch, 3.57c.; No. 1 B for May, 3.63 to 3.67; July, 3.68;outside spot, October, November and December, 3 7-16c.On the 14th inst. London closed dull, unchanged to I-32d.advance; October, 2 7-16d.; December, 2 15-32d.; January-Marcy, 2 17-32d.; April-June, 25/8d. and July-September,2Vid. On the 25th futures advanced 10 points with salesof. 860 tons, a noticeable increase in business. The demand
WM chiefly from the trade. London advanced 1-32 to 1-16d.Outside business was quiet at 3 9-16d. for spot October,
November and December. First latex crepe, 4c.• thin, 454c.
Reduced automobile output in September had seemingly
been discounted. The September total of cars and trucks
was only 84,141 against 90,321 in August and 140,566 in
September last year. No. 1 Standard for December closed
at 3.43e.; March, 3.60 to 3.620.; No. 1 B for May, 3.670.;
July, 3.75c.; September, 3.82c. to 3.85c.
On the 25th inst. London ended I-32d. to I-16d. higher

with Nov., 23/2d.; Dec., 2 17-32d.; Jan.-March, 2 19-32d.;
Apr.-June, 2 11-164. and July-Sept., 2 25-32d. On the
26th futures ended 4 to 6 points lower with sales of 650 tons
closing with No. 1 Standard for Dec. at 3.38 to 3.42 and for
March 3.55 to 3.56c.•

' 
No. 1 B for May 3.62c.• July, 3.69

to 3.72c.; Sept., 3.78 to 3.820.; spot outside, 33>2c. On the
26th inst. prices in London closed unchanged to 1-32d.
decline; Nov., 23/sd.; Dec., 234d.; Jan.-March, 2 9-164.;
Apr.-June, 2 21-324.; July-Sept., 2%d. On the 27th futures
advanced 9 to 12 points with sales of 400 tons, closing with
No. 1 Standard, Nov., 3.44c.; Dec., 3.47e.; March, 3.65 to
3.6704 No. 1 B, May, 3.74c.• Sept., 3.88c.• spot outside,
3 9-16e. On the 27th inst. andon closed dial, unchanged
to I-324. decline; Nov., 2 15-32d.; Dec., 21/2d.; Jan.-March,
2 9-16d.; Apr.-June, 2%d. and Oct.-Dec., 2 23-32d. Sin-
gapore closed 1-32 to 1-164. lower; Nov., 2 5-32d.; Jan.-
March, 2 7-32d., and Apr.-June, 23.d. To-day No. 1
standard contract closed 9 to 11 points higher with sales of
43 lots. Stronger London cables and trade buying were the
bracing factors. Final prices are 18 to 20 points higher than
a week ago.

HIDES.-On the 22nd futures closed in some cases three
to five points lower. On the 24th futures shot upward 45
to 52 points with an increase in sales to 3,920,000 lbs.
Outside sales of 25,000 light native cows at 60. and 15,000
extra light also at 6c. and 4,000 October frigorifico steers
sold in the Argentine at 6 3-1643.; March new closed here at
6o., June at 6.70c. and September at 7.160. On the 25th
fell 30 to 35 points closing with Dec. old 50.; new 4.90c.:
June new 6.40 to 6.60c.

' 
Sept. 6.85 to 7c. Spot hides were

more active yesterday, trading being the heaviest in some
time. Sales included: 22,000 heavy native steers, August-
September-October, 63/2c.; 11,000 butt branded steers.
August-September-October, 63/sc.; 10,800 heavy Texas
steers, August-September-October, 63/sc.; 12,000 Colorado
steers, August-September-October, 6c.; 10,000 extra light
native steers, August-September-October, 6c.; 15,000 light
native cows, August-September-October, 6c.; 4,000 frigo-
rifico steers, October 6 3-16e. to Oic.
On the 26th futures advanced 10 to 15 points with sales

of 560,000 lbe. Spot hides were active in N. Y. and Chicago.
In Chicago alone 200,000 sold on the unchanged basis of
60. for Aug.-Sept. light native cows. The Chicago sales
included: light native cows, Aug.-Sept., 6e.; heavy native
steers, Aug.-Sept., 6 Ye.; butt branded steers, Aug.-Sept.,
63/20.; heavy Texas steers, Aug.-Sept., 63/sc.; Colorado
steers, Aug.-Sept., 6o.; extra hght native steers, Aug.-
Sept., 60.; branded cows, Aug.-Sept., 5 Y2c.; light Texas
steers, Aug.-Sept., 53%c.; heavy native cows, Aug.-Sept.,
6e. Sales at New York: 6,300 heavy native steers, Aug.-
Sept.-Oct. 63/2c.; 6,800 butt branded steers, Sept.-Oct.,
6y2e.; 13,000 Colorado steers, Sept.-Oct.6e.; 900 butt
branded steers, Oct. 63/so. On the 27th 'futures declined
5 to 14 points. Trade houses sold: 12,000 Oct. frigerifico
steers sold at 6 5-16e. Sept. new closed at 6.90 to 6.95e.
Dec. old 5.05 to 5.25e., N. Y. City ealfskins, 9-12s $1.35 to
$1.45; 7-9s $1 to $1.10; 5-7s 70 to 85e. Today futures
closed unchanged to 5 points lower with sales of 28 lots;
Nov. 4.850.; Dec. 4.900.; Feb. 5.450.; March 5.70 to 5.860.;

May 6.160.; Sept. 6.90 to 7.05e. Final prices are unchangedto 25 points higher for the week.
OCEAN FREIGHTS.-There was somewhat more ac-tivity Export sales were heavy.
CHARTERS included: Grain booked 17 loads Miintreal-Antwerp, Sc.;2 same Rotterdam Sc, and 2 loads New York-Bordeaux, 6c. Grain.-32,000 qrs., Montreal, Nov. 1-15, Birkenhead. Is. 9d.; 27,000 qrs.. Mon-treal, Nov. 1-15. Antwerp-Rotterdam, 5Hc.• Mediterranean or Denmark,8c.; 30,000 qrs., Montreal, Nov. 5-15. Antwerp-Rotterdam 534c.; optionUnited Kingdom, 2s. Pitch.-Atiantic range porta, 

Antwerp-Rotterdam.
f.i.o., 13s. 60. November. Trips.-Canadian round, 90c.; West Indies.round prompt, 60c.

TOBACCO has been in fair demand and steady. The U. S.Tobacco Journal said: "Principal interest of the trade cen-tered this week in the starting of operations in the ConnecticutValley. General opinion is that this shade-grown crop,while perhaps not measuring up to the high average of thelast two crops, is a sound, serviceable tobacco, much betterin any event than in 1929, and will provide manufacturersof Shade-grown cigars with entirely acceptable wrappers.It is too early yet, however, to offer more definite prognosti-cations than this. A check-up of the Sumatra situation,after the completion of the fall inscriptions reveals the factthat • the American purchases of 1931 tobacco actuallybrought to this country amount to 17,500 bales, as comparedwith 15,000 in 1931, 26,000 in 1930, 28,000 in 1929 and25,630 in 1928. This year, however, no Java was purchasedwhile in 1931 the wrapper supply was supplemented by thepurchasd of 7,500 bales of this type, with substantial pur-chases in the preceding years. Taken in connection withthe fact that the supply of old Sumatra in hands of importersis not over 3,000 bales, the wrapper situation in the UnitedStates is by no means serious. The 1932 Sumatra purchasesof this country will wrap about 1,700.000,000 cigars. Evenat this year's poor rate of production, this is not more thanSumatra's proportionate supply, and when cigar productionhas approached normal, even as measured by the past five-year average, it will mean a scarcity. Cuban exports oftobacco in nine months fell off 50%. Richmond, Va.,wired: "Prices on South Boston show substantial advanceand sales at South Hill continue strong. Chatham, Va.,market opens. Prices holding their own at Chase City andat Danville last week. 760,745 pounds sold at an averageof $10.12 per 100. Total sales for the two weeks endingOct. 12 were 1,104,075 pounds, at an average of $9.87. Thesimilar period last year saw 1,147,315 pounds sold at anaverage of .34 per 100 pounds. Peterburg's tobaccomarket set an average of 1234.e. a pound last week, withtotal sales aggregating 30,000 pounds. Farmers and ware-housemen are well pleased at the showing, which is con-siderably better than was indicated at the opening of themarket. Many offerings brought from 40 to 50 c. per pound,while some lots sold as high as 55e. a pound. It is believedthat the prices would be still higher but for the grade offered.Demand is strong.
COAL.-Colder weather has caused some increase intrade in bituminous and anthracite but the increase has notbeen marked. In the October 15 week anthracite outputstood at 1,236,000 tons, a gain of over 50,000 tons in a week.The trade per car to New England is now at last year'slevel. Bituminous Lake loadings to October 15 totaled18,608,000 tons, which is larger than summer expectation ifit is 8,000,000 under 1931. The Northwestern distributingmarkets are in better form and are moving more coal out tocountry consumption than a year ago. Screenings later were

reported firmer.
SILVER.-On the 22nd inst. futures closed 9 to 15 points

higher with sales of 225,000 ounces; Dec., 27.460.; March,27.700. to 27.75c.•
' 
May, 27.85 to 27.95e.; July, 28.05c. and

Sept., 28.25c. On the 24th inst. the ending was 5 points
lower to 5 points higher with sales of 850,000 ounces; Dec.,
27.460.; Jan., 27.45 to 27.53c.; March,27.70e.; May, 27.85c.
and July, 28.050. On the 25th inst. futures closed 33 to
45 points lower with sales of 1,850,000 ounces. Dec., 27.120.;
Jan., 27.12 to 27.18c.; Mar., 27.37e.•

' 
May, 27.51 to 27.58e.;

July, 27.71c. and Sept., 27.91e. On the 26th inst. futures.
ended 1 to 16 points lower with sales of 1,575,000 ounces;
Oct., 26.80e.; Nov., 26.85c.; Dec., 26.90 to 27c.; Jan., 27o.;
March, 27.25 to 27.29c.; May, 27.560. and July, 27.760.
On the 27th inst. futures closed 3 points lower to 4 points
higher with sales of 500,000 ounces; Dec., 26.93 to 

' 

26.97c.;
March, 27.27c.• May, 27.47 to 27.50c.; July, 27.67c. and
Sept., 27.87e. To-day futures ended 63 to 82 points higher
owing to heavy buying by the Orient. Sales were 6,350,000
ounces. Bar silver this morning was only %higher at 267%c.
Final prices show a rise for the week of 29 to 40 points.
COPPER was in better demand recently with the price

for domestic account nominally 53Ac. but was reported to be
available at 534c. The c.i.f. Europe quotation was 5.20 to
5.260. In London on the 27th inst. prices dropped Is 3d
to £30 us 3d, for spot and £30 15s for futures; sales 100 tons
spot and 700 tons of futures. Electrolytic unchanged at
£35 bid and £36 asked; at the second session London spot fell
is 3d; futures unchanged, with sales of 150 tons of futures.
On the 22nd inst: futures closed unchanged with American
Dec. at 4.63c.• March 4.770.. May 4.90c.. July 4.95c. and
Sept. 5.05c.; standard Oct. 4.45c.; Dec. 4.45c.; March 4.60c.
and May 4.760.; sales 75 tons of American. On the 24th
inst. American ended 10 to 18 points lower with sales of
75 tons; Dec. 4.45 to M to4.50e.• arch 4.60c.; May 4.75
4.80e.; July 4.85o.; Sept. 4.9ge.; Standard 5 to 15jpoints

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



Volume 135 Financial Chronicle 3017

lower; no sales; Dec. 4.35c.; March 4.50c.; April 4.57e. and
May 4.65e.
On the 25th inst. futures closed 10 points lower on Amer-

ican with sales of 25 tons and Dec. at 4.35c.; March at 4.50;
May, 4.65e.; July, 4.75e. and Sept., 4.85e. Standard contract
was 10 points off with sales of 75 tons and Dec. at 4.25c.;
March at 4.400. and May at 4.55c. On the 26th inst. Amer-
ican copper closed 10 to 15 points lower with sales of 75 tons;
Dec., 4.25 to 4.32c.; March, 4.40c.; May, 4.50c.; July, 4.60c.
and Sept., 4.70c.; standard closed 7 to 15 points lower with
Dec., 4.150.; March, 4.30c. and May, 4.40c. On the 27th
inst. futures closed 10 to 15 points lower with no sales;
Standard Oct., 4c.•

' 
Dec., 4.05c.; March, 4.20c.; May,

4.30c.; American Oct., 4.10c.; Dec., 4.150.; March, 4.30e.;
May, 4.40c.; July, 4.50e. To-day futures closed with
American Nov. at 4.14c.; Dec., at 4.19c.- Jan. at 4.24c.;
Feb. at 4.29c.; March at 4.39c.; MAY' at 4.44e.; June at 4.49c.;
July at 4.54c.; Sept. at 4.64c.; sales 50 tons.

TIN was quiet at 23.30c. for spot Straits. In London
on the 27th inst. spot standard advanced 15s to £152 17s 6d;
futures up .£1 to £153 10s; sales 100 tons of spot and 280 tons
of futures; spot Straits rose 155 to £158 12s 6d; Eastern c.i.f.
London dropped lOs to £157 5s; at the second session in
London spot standard dropped 5s and futures 28 6d on sales
of 100 tons of futures. On the 22nd inst. futures ended 5
to 20 points lower with Dec. 22.90c.; March 23.20c.• May
23.40c.; July 23.60c.; Sept. 23.80c. On the 24t1; inst.
there was a further decline of 20 to 30 points with Dec.
ending at 22.70c.; March 22.95c.; May 23.150.; July 23.35c.
and Sept. at 23.55c. On the 25th inst. futures closed un-
changed to 10 points higher with sales of 15 tons. Dec.
ended at 22.75c.; March at 23.05c.; May at 23.25c.; July
at 23.45e. and Sept. at 23.650. On the 26th inst. futures
closed 35 points lower with Dec. 22.40 to 22.550.; March
22.70c.; May 22.90e.; July 23.10e. and Sept. 23.30c. On
the 27th inst. futures closed unchanged; no sales. To-day
futures ended 30 points higher with sales of 30 tons and
Nov. at 22.60e.; Dec. at 22.70e.; Jan. at 22.800.; Feb.
22.900.; March 23c.; May 23.20c.; July 23.40e.; Sept.
23.60e.; Oct. 23.70e.
LEAD was rather quiet and unchanged at 3c. New York

and 3.875 to 2.900., East St. Louis. London, on the 27th
inst, was unchanged at £11 12s. 6d. for spot and Ell 17s. 6d.
for futures; sales, 100 tons of futures.
ZINC was unchanged at 3c., East St. Louis.
STEEL was still quiet and it is conceded in some quarters

that no great increase of business in rails is likely to occur
at once, following the recent decline in price of $3 a ton to
the $40 level.

PIG IRON has remained quiet and featureless. It is
pointed out that the imports of iron in September into the
U. S. were 7,250 tons against 7,198 in August and only 5,104
in September last year: total for 9 months this year, 90,324
tons against 70,197 during the same time last year.
WOOL.-Boston wired on Oct. .25th a government report

which said "Scattered sales of wool are being closed as an
occasional buyer enters the market for moderate quantities
to piece out stocks. Prices on the current business are
steady as compared with last week. Further quantities of
strictly combing 64s and finer Ohio wool have sold at 193/2e.
to 20e. in the grease. French combing staple out of similar
lines has brought 17e. to 18e. in the grease and clothing staple
moved at 150. to 17c." Another report said that unsold stocks
of domestic wool are 40,126,666 lbs. smaller than those of a
year ago, the total of Boston, Philadelphia, Chicago, St.
Louis and Louisville being 145,593,139 lbs. against 185,179,-
805 a year ago. In general trade was reported dull with
prices steady. Ohio & Penn unwashed fine delaine still 20
to 21e. Liverpool cabled, Oct. 25th, that the East Indian
wool auctions opened to-day. Bidding was not as brisk and
prices on the various types of carpet wool declined from 5 to
7%% from the levels ruling at the last sales. London cabled
Oct. 24th: "Competition was keen at the Melbourne wool
sales to-day. Japan and the Continent were the chief
buyers. Last week's rates at Brisbane and Adelaide were
fully maintained." London cabled Oct. 27th: "The third
series of Brisbane sales closed to-day. Demand and selection
good. Compared with opening prices fleece firm; Merino
skirtings 5% higher." Liverpool cabled Oct. 27th:-"East
Indian carpet wool auctions closed to-day steady and un-
changed."
WOOL TOPS futures to-day ended 50 points lower with

Nov. and Dec. 53c.; Jan. and Feb. 53.50c.; March, April and
May 54e.; June, July, Aug. and Sept. 54.50c.
SILK.-On the 22nd inst. futures closed unchanged to one

point higher with sales of 180 bales; Nov. and Jan. $1.52 to
$1.54; Feb. $1.53 to $1.54 and April and May $1.53 to $1.54.
On the 24th inst. the ending was unchanged to three points
lower with sales of 140 bales; Oct. $1.50 to $1.58; Nov. Dec.
and Jan. $1.52 to $1.55; Feb. $1.53 to $1.55; March $1.52
to $1.55 and April and May $1.53 to $1.55. On the 25th
inst. futures closed unchanged to five points lower with sales
of 3,110 bales. Dec. ended at $1.50 to $1.61; Nov. $1.50;
Dec. $1.51; Jan. $1.49; Feb. $1.49 ® $1.50; March $1.49;
April 41.48 and May $1.48. On the 26th inst. futures
closed two points lower to two points higher with sales of
1,750 bales; Oct. $1.48 to $1.54; Nov. $1.51; Jan. $1.50 to
$1,81; Feb. and March $1.50 to $1.52; April $1.50 to $1.51

and May $1.50. On the 27th inst. futures closed one to four
points lower with sales of 870 bales. Nov. and Dec. ended
at $1.47 to $1.50; Jan., Feb. and March $1.49 to $1.50
and April, May and June $1.48. To-day futures ended
unchanged to two points higher with sales of 210 bales;
Nov. $1.47 to $1.50; Dec. $1.48 to $1.52; Jan. $1.49 to $1.51;
Feb., March, April and May $1.50 to $1.51; and June $1.49
to $1.51. Final prices show a decline for the week of two
to seven points.

COTTON
Friday Night, Oct. 28 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 387,507 bales, against 395,485 bales last week and
347,025 bales the previous week, making the total receipts
since Aug. 1 1932 2,947,547 bales, against 3,406,515 bales
for the same period of 1931, showing a decrease since Aug. 1
1932 of 458,968 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 15,812 20,3'78 41,366 19,213 14,109 17,204 128.082
Texas City 14.132 14,132
Houston 16,234 18,680 23,692 15.785 12,697 62,234 149,322
Corpus Christi 1,171 1,386 1,690 1,058 833 1,142 7,280
New Orleans_ _ _ _ 5,441 6,965 13,899 15,634 6,225 4,695 52,859
Mobile 1,714 1,935 1,899 1,448 1,751 900 9,647
Pensacola 1,211 1,211

Savannah 830 978 1,786 506 1,667 916 6,683
Charleston 2,297 318 744 442 291 2,200 6,292
Lake Charles_ __ _ ---- ---- ---- ---- ---- 7,293 7,293
Wilmington 353 190 268 646 195 392 2,044
Norfolk 444 506 587 347 175 272 2,331
Baltimore --------------------135 135

Total this week.. 44.296 51,336 85.931 55.079 37,943 112.922 387,507

The following table shows the week's total receipts, the
total since Aug. 1 1932 and stocks to-night, compared with
last year:

Receipts to
Oct. 28.

1932. 1931. Stock.

This
Week.

Since Auo
1 1932.

This
Week.

Since Aug
1 1931. 1932. 1931.

Galveston 128,082 656,604 130,210 701,913 798.158 83.3,195
Texas City 14,132 60.102 6,411 37,921 42.305 26.033
Houston 149,322 961,683 163.510 1.489,362 1.422,233 1.505,084
Corpus Christi 7,280 235,705 17,431 350,256 97,054 146.450
Port Arthur, &c ---- 16.008 360 5,476 13.829  
New Orleans 52,859 487,456 63,416 263,644 979,460 650.744
Gulfport 
Mobile 9,647 98,915 21,101 111,805 141.910 239,820
Pensacola 1,211 79,488 7,640 32.061 35,930  
Jacksonville 196 5.258 1,329 17,894 19,998 15.956
Savannah 6,683 87,976 13,717 179,295 190.590 392,642
Brunswick 17.515 4,251 9,922  
Charleston 6,292 90,212 5,608 62,637 103,107 180.381
Lake Charles....  7,293 103,378 8,406 79,433 99.828 51,933
Wilmington 2,044 18,935 4,149 22,235 22.800 18,804
Norfolk 

rticgews. issTee;TolT

2,331 21,887 5,085 32,867 55,291

  205,508

83,858

230,121
Boston 53 146 9,168 2,525
Baltimore 135 6,425 555 9,648 1.750 1.032
Philadelphia 5,389 5.293

Totals  387.5072.947.547453.2323.406.5154.244.3084.368.851

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1932. 1931. 1930. 1929. 1928. 1927.

Galveston......_ 128,082 130,210 86,985 111.239 152,182 118.903
Houston 149,322 163.510 136,227 168.813 204.237 153,511
New Orleans.. 52,859 63,416 77,833 114,628 78,306 75.770
Mobile 9,647 21,101 47,650 30.597 16,839 10,259
Savannah....._ 6,683 13.717 31.649 21,791 23.131 21.141
Brunswick., 4.251 7,294  
Charleston _ __ 6,292 5.608 19,668 17,965 14,297 9,376
Wilmington__ 2,044 4.149 8,644 7,187 9,948 5.513
Norfolk 2,331 5,085 10,161 13,995 20.436 22,426
N'port News..  
All others- -- - 30.247 42,185 22,119 17.055 16.446 21.257

Tot. this week 387,507 453,232 448,230 503.270 535.822 438,156

Rinra Ana. 1 2947M73.4SILM 54.423.651 4.192.9544.163.931 4.013.732

The exports for the week ending this evening reach a total
of 151,122 bales, of which 31,071 were to Great Britain,
7,723 to France, 42,120 to Germany, 11,516 to Italy, nil to
Russia, 31,682 to Japan and China and 27,010 to other,des-
tinations. In the corresponding week last year total exports
were 326,741 bales. For the season to date aggregate ex-
ports have been 1,916,171 bales, against 1,623,745 bales in
the same period of the previous season. Below are the
exports for the week and season:

Week Ended
Exported to-

Ott. 28 1932.
Exports front-

Great
Britain. France.

Gel-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 9,901 600 1,520 --------2,228 9,837 24,086
Houston 
Texas City 

7,574 812
736

8,029
__--

---__
____ ___

14,291
_ _ __

10,304
677

41,010
1,413

Corpus Christi 2,229 ___ 1,433 --------2,701 ____ 6,363

New Orleans_ - _ 6,689 3,725 8,083 10,851 -___ 5,464 2,805 37,597
Mobile 2,520 ---- 4,053 652 ____ 273 1,450 8,948

Pensacola 1,392 ____ 924 13 ------------2,329
Savannah 4,902 ------------842 5,744
Charleston 7,848

Norfolk 
Los Angeles_ _  ____ ___- 4,700 --------6,725 650 12.075
Lake Charles ____ 1,850 ---- -------- ----435 2,285

&Total 31,071 7,723 42,120 11,516 ____ 31,682 27,010 151,122

Total 1931 60,252 14,305 92,312 34,513 ____ 102,583 22,776 326,741
Total 1930 20.670 18,052 57,545 17,884 ____ 51.292 10,982 176,425
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From I
Aug. 1 1932W
Oct. 28 19,11.1 Great
Exports Ir Britain. France.

Galveaton___
Houston_ _
Texas City_
Corp's Christi
Beaumont_ __
Panama Cit
New Orleans_
Mobile 
Jacksonville _
Pensacola
Savannah _ _
Brunswick
Charleston _
Wilmington
Norfolk 
New York_
Los Angeles_
San Francisc
Lake Charles

Total

35,227 49,7121
68,341 117,005

.899
43,885'

1381

34:i22!
3,262

50
1,350

13,758
119

3,288
58,381
25,090

25
2,848

48,425
1,4

23,121
8

4,9 300

12:1-1H).

285,023

Total 193L_ 193,1901 73,309
Total 1910._ 333.38713.51,553

Exported to-

Ger-
many.

Japan &
Italy. I Russia China. Other. Total.

59,28751
153,503

23,469
51,143

81,774
99,41

70,6441 1
 
320,093

87,917577,325
9,11 1,4881 12,929

32,880 15,902 69,886 30,802 206,893
1,663 100 159 2,179
4,885 8,171

103,380 89,238 86,588 31,722 364,009
64,9631 7,0781 9,650 7,027 107,070
2,205 24 2,254

30,9171 4151 724 34,952
40,863 ____ 4,827 4,889 98,154
14,677   1,354 17,515
53,007 

6541
2,000 4,401
  1,000

82,529
1,839

2,03 7,325
169 189

4, 13,029 19,070
3,89 200 4,344

13,18 6,360 11,223 4,8881 49,541

581,896173,695 362,286247,976 1,918,171

354,651130.838 _ 661,423210,334 1,823,745
708,888133,72029,279 383,887 195,2772,135,591

Note.-Exports to Canada.-It has never‘been our practice to include in the above
table reports of cotton shipments to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and it is impossible to give re-
turns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view.
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of September the exports to the Dominion the present
season have been 8,842 bales. In the corresponding month of the preceding season
the exports were 7,021 bales. For the two months ended Sept. 30 1932 there were
13,802 bales exported, as against 17.237 bales for the two months of 1931.
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:

Oct. 28 at-

On Shipboard Aot Cleared for-

Leaving
Stock.

Great
Britain.France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans_ -
Savannah 
Charleston --------------------206
Mobile 
Norfolk 
Other pone 

Total 1932 
Total 1931..
Total 1930 

5,000
5,749

4,172

8,000

5,000
8,396

4,172

3,000

7,500
11,040

__-_

7.000

29,000
25,008
----

5,443

56-,155Z)

1,500
560
100

200

1-.6.06

48.000
50,762

100
206

13,987
---

75-,111116

750,158
928,698
190,490
102,901
127,923
55,291

1,900,792

22,921
21,649
49.678

20.568
7,784

23.573

25,549
19,987
36.9,IS

115,451
135.278
92.314

3,566
13,150
4,100

188,055
197,848
206,653

4,056,253
4,171,003
3.470.345

* Estimated.

COTTON declined under the weight of hedging sales by
the South and from the lack of any aggressive speculation
for a rise. But of late particular stress has been laid on
the trade demand from Liverpool, the Continent, Japan,
India and China as well as a lessened pressure of hedge
selling. On the 22nd inst. the staple closed 2 to 4 points
lower in a dull market in which hedge selling continued to
play a noticeable part. It was in some measure offset by
trade buying and covering, but the continued hedging pres-
sure, for all that, told. Worth Street was quiet. The un-
satisfactory tone of stocks and grain was not entirely ignored
nor the lack of active speculation as the national election
on Nov. 8 draws near. Retail stocks of cotton goods are
said to be the smallest on record, but this is an old story.
The foreign crop is 10,378,000 bales of 478 pounds each
against 9,658,000 bales last year; the American some
11,300,000 against 17,098,000 last year. In the foreign crop
the increase is in India and China. There is a decrease in
Egypt, Brazil, Mexico and the United States, but the world
supply is large.
On the 24th inst. prices continued their slow drift down-

ward under the influence of Southern selling generally on
hedges. The decline would have been more -marked but
for the persistent trade buying. Liverpool and Japanese
interests were credited with some of this operation. The
Lancashire wage question was settled by an accepted cut
of 7.67%. The New York Cotton Exchange Service said:
"The increased use of American cotton on the Continent
of Europe is still being reflected in a marked excess of for-
wardings of the domestic staple over last year. Leading
countries of the Continent cable that mill activity is being
maintained at the improved levels on the basis of old orders
taken during the summer, but that new business is slower
because of the decline in cotton and renewed uncertainties
in the political and economic fields. French mills show
a slight tendency to increase the number of active spindles
and looms. In Germany and Italy, no appreciable change
in mill operations is expected in the near future. Stocks
of go•ds in European countries are reported to be low,
but wholesale dealers are in no mood to lay in normal
supplies in the face of widespread unemployment, sunken
buying power, and political instability. The competition
between American and Chinese cotton is strikingly indi-
cated by a report from a correspondent in China. He wrote,
under date of Sept. 13: 'Takings by mills of China during
the past month (August) have consisted mostly of Chinese
cotton, because of the comparatively cheap prices quoted
for it in face of the sudden and rapid advance in the Amer-
ican market. The expected big crop of Chinese cotton has
helped to keep the price of the native growth at a cheaper
level. In view of the expected good yield of the native
growth, we expect to see a sharp decline in the import of
American cotton into China this season, unless something

happens to narrow the parity between American and Chi-
nese.' Last season, the big American crop coincided with a
very short Chinese crop, with the result that China consumed
the record-breaking total of 883,000 bales of the American
staple against 362,000 in the preceding season, but used only
942,000 bales of Chinese cotton against 1,439,000 the season
before. This season the American crop is smaller, and the
Chinese crop will be of normal proportions, with the result
that the consumption pendulum is swinging the other way.
Price relationships between American and Indian cotton
are not as strongly in favor of American as was the case
a few months ago, but they are still such as to cause a
continuing large use of American at the expense of Indian
for purposes for which both cottons are interchangeable.
In the spot market at Liverpool, fine Oomra Indian cotton
is now selling for 87.7% of the price of middling American,
compared with 98.7 last January. A year ago the Indian
variety sold for 87.4% of the price of American. In the
past six years, the average percentage relationship has been
approximately 78. In other words, Oomra cotton is selling
considerably above the average relationship with American,
but not as far above as last January."
On the 25th inst. cotton advanced 7 to 10 points on a better

demand to cover, a rather strong technical position, and
buying attributed to Liverpool, the Continent and Bombay.
Rains in Texas and Oklahoma assisted the rise. Hedge
selling fell off. The total quantity of American cotton
ginned up to Oct. 18 was 7,311,208 bales against 9,496,965 in
the same time last year and 9,254,968 in 1930. This included
2,344,667 bales in Texas against 3,384,202 a year ago and
3,051,763 in 1930. The firmness of Liverpool had a certain
effect here. But speculation was inclined to be small, withoutside factors anything but stimulating. Wheat broke 2c.and stocks were dull and a little lower. Manchester re-
ported a better demand for both cloths and yarns. It ds
pointed out there that the decline of the pound sterling has
placed Lancashire in a slightly better position as regards
competition with Japan in the Far Eastern markets. British
cotton mills have felt keenly the loss of a great volume of
Indian cloth trade to Japan. "The great strides which Japan
has made in recent years are shown by the fact that 65%of the imports of cloth into India during September were
Japanese goods, compared with only 29%) in September of1929," says the Exchange Service. Japan exported a totalof 208,000,000 yards of cotton cloth in August compared with140,000,000 in August last year.
On the 26th inst. prices ended 13 to 16 points higher, witha steady demand from Liverpool, the Continent, China andJapan, and less Southern pressure to sell, Including hedgeselling. Trade buying in general was the dominant influ-ence. There was also some speculative buying for a turn.The technical position looked better. Worth Street wassteadier, with a moderate business. On the 27th inst. pricesclosed 5 to 10 points higher after an early decline on hedgeselling, but a steady trade demand later shaped the courseof prices upward. Japanese buying of October was an out-standingq feature. Worth Street was quiet.To-day prices ended 9 to 11 points net lower on increasedhedge selling, the weakness in grain, and an absence of rainin the belt. The trade, Wall Street and the Continent sold.Far Eastern interests sold early, but were reported lateron to have been buying. Final prices show an advance forthe week, however, of 6 to 9 points. Spot cotton ended at6.35e. for middling, an advance for the week of 3 points.

Staple Premiums
60% of average o
six markets quoting

for deliveries on
Nov. 3 1932. 

16-16 1-Inch
Inch. longer.

Differences between grades establishedare for the deliveries on contract Nov.3 1932 average quotations of the ten
markets designated by the Secretaryof Agriculture.

.10
110
.10
.10
.10
.10
.09

.10

.10

.10

.10

.10

.10

.10

109

610
.10

.26 Middling Fair White  .66 on Mid..26 Strict Good Middling do   .53 do.26 Good Middling  do  41 do.28 Strict Middling  do  27 do.28 Middling  do  Basis.23 Strict Low Middling.,..,,do   .30 oft Mid..21 Low Middling  do   .82 do*Strict Good Ordinary-- do  97 do',Good Ordinary  do 1  38 do
.41 on do
.27 do
Even do
30 off do
112 do
.24 on do
Even do
.30 off do
.62 do
.98 do.23 Strict Good Middling-Yellow Tinged Even do.23 Good Middling  do do  24, oft do.23 Strict Middling  do do   .43 do*Middling  do do   .62 do*Strict Low Middling..., do do   do*Low Middling  do do  1.38 do.22 Good Middling Light Yellow Stained-- .42 off do*Strict Middling  do do do .. .84 do*Middling  do do do .. .98 tlo.21 Good Middling Yellow Stained 59011 do*Strict Middling  do do   .98 do*Middling  do do  1.30 do.23 Good Middling Gray  .23 oft do.23 Strict Middling  do  43 do*Middling  do  69 do*Good Middling Blue Stained 83 oil do*Strict Middling  do do   .98 doMiddling  do do  1.38 do

Good Middling Extra White Strict Middling  do do  
Middling  do do  Strict low Middling-- do do  Low Middling  do doGood Middling Spotted 
Strict Middling  do  
Middling  do  
*Strict 1.0w Middling... do
*Low Middling  do

.26

.28

.23

*Not deliverable on future contracts.

The official quotations for middling upland cotton in theNew York market each day for the past week has been:
Oct. 22 to Oct. 28- Sat. Mon. Tuom, Wed. Thurs. Fri.Middling upland  6.25 6.20 6.25 6.40 6.45 6.85
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FUTURES.-The highest, lowest and closing prices atNew York for the past week have been as follows:

• Saturday,
Oa. 22.

Monday,
Oa. 24.

Tuesday,
Oct. 25.

Wednesday,
Oct. 26.

Thursday,
Oct. 27.

Fridag,
Oct. 28.

Oct.-
Range.. 6.10- 6.18

-
6.07- 6.12 6.06- 6.14

Closing- 6.10 6.07
Nov.-
Range.. 8.13- 6.13

6.13 13.09 8.32 6.21Closing- 6.11 6.26 -- - - - -
Dec.-
Range.. 6.18. 6.24 6.10- 6.19 6.08- 6.18 6.17- 6.13 6.27- 6.40 6.27- 6.35Closing- 6.16 6.10- 6.11 6.16- 8.18 6.31- C.3, 6.37- 8.38 6.27- 6.29-

Jan. (1933)
Range- 6.20- 6.28 8.18- 13.25 6.14- 6.24 6.22. 6.36 6.32- 6.45 6.31- 6.37Closing. 6.20 6.16 6.23 6.36- .41- 6.42 6.31- 6.32- - -

Feb.-
Range..
Closing_ 6.26 6. 1 -6.25 6.20 6.40 6.35- - - - -March-
Range.. 6.30- 6.36 6.24- 6.34 6.22- 8.32 6.31- 6.46 6.4. 8.53 6.40- 6.47Closing. 6.30 6.24 6.29- 6.30 6.45 -- 6.50-6.40--- -

April-
Range..
Closing. - -6.35 6.28 6.34 6.50 6.55-6.45- - -

May-
Range-. 6.39- 6.45 6.33- 6.43 6.32- 6.42 6.41- 6.56 6.51-'1.62 6.51- 6.51Closing. 6.40 6.33- 6.34 6.39- 6.40 6.55- 6.56 6.61 -- 6.51--

June-
Range..
Closing. -

6.44-8.37 6.43 6.69 6.66 6.56- - - -
July-
Range.. 6.47- 6.55 6.41- 6.52 6.41- 6.51 6.50- 6.65 6.60- 6.72 6.60- 6.61Closing- 6.48- 6.49 6.41- 8.43 6.48 6.64 6.70- 6.71 6.61-- -

Aunt:-
Range--
Closing_ 6.52 --6.46 6.52-6.68 6.75 6.65

-

- - -Sept.-
-Range- - 6.52- 6.52
6.56- 6.72 6.80 6.69

Closing_ 6.52 6.58 -- - -

6.64
-

-

6.86
-.

Oct.-
Range..

Ir Owing_
6.64-
0.76

6.75-
Ft RA

6.73-
R 75.

6.81
a ,

Range of future prices at New York for week endingOct. 29 1932 and since trading began on each option:

Option for- Range for TVeek. Range Since Beginning of Option.

Oct. 1932._ 6.06 Oct. 25 6.18 Oct. 22 5.15 June 19 1932 9.48 Aug. 29 1931Nov. 1932._ 6.13 Oct. 25 6.13 Oct. 25 5.35 June 13 1932 8.75 Aug. 30 1932Dec. 1932._ 6.08 Oct. 25 6.40 Oct. 27 5.30 June 8 1932 9.66 Aug. 29 1932Jan. 1933._ 6.14 Oct. 25 6.45 Oct. 27 5.36 June 8 1932 9.72 Aug. 29 1932Feb. 1933_    6.70 Oct. 13 1932 6.70 Oct. 13 1932Mar. 1933._ 6.22 Oct. 25 6.53 Oct. 27 5.64 June 8 1932 9.84 Aug. 29 1932Apr. 1933 6.50 Oct. 17 1932 6.50 Oct. 17 1932May 1933._ 6.32 Oct. 25 6.62 Oct. 27 5.69 June 8 1932 9.93 Aug. 29 1932June 1933
July 1933._ 6.41 Oct. 24 6.72 Oct. 27 6.32 July 25 1932 10.00 Aug. 29 1932Aug. 1933   6.82 Oct. 14 1932 7.06 Oct. 10 1932Sept. 1933.. 6.52 Oct. 24 6.52 Oct. 24 6.52 Oct. 24 1932 7.39 Sept.30 1932Oct. 1933._ 6.64 Oct. 26 6.88 Oct. 27 6.64 Oct. 26 1932 6.86 Oct. 27 1932

THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as followa: Foreign stocks aswell as afloat are this week's returns, and consequentlyall 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.
1932. 1931. 1930. 1929.

 bales 628,000 572.000 632.000 617,000
113,000

107,000   123,000 60,000

Oct. 23-
Stock at Liverpool
Stock at London 
Stock at Manchester 

Total Great Britain - 735,000 685,010 755.000 677,009Stock at Hamburg 
Stock at Bremen  420.000 182,000 399,000 291,000Stock at Havre  185.000 201,000 231.000 148.000Stock at Rotterdam  22,000 10,000 12,000 3.000Stock at Barcelona  65,000 73,000 90,000 54,000Stock at Genoa  82,000 26,000 34,000 43,000Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  774,000 492,000 766.000 539.000
Total European stocks 1.509.000 1,177,000 1,521,000 1,216,000India cotton afloat for Europe_ - - 73,000 40,000 103,000 102,000American cotton afloat for Europe 384.000 498.000 496,000 658,000Egypt, Brazil,&c.,afl't for Europe 85.000 100,000 103,000 111,000Stock In Alexandria. FIRM  504.000 647,000 577.000 338,000Stock in Bombay. India  598.000 565,000 430.000 627,000Stock in U. S. ports 4.244,308 4.368,851 3,676.998 2.319.539Stock in U. S. interior towns- -2,030.251 1,7.50,430 1,503,734 1.305,221U. S. exports to-day  51,334 37 .918 2,167

Total visible supply 9.478,893 9,184,199 8.412,899 6,676.760Of the above, totals of American and other descriptions are as follows:American-
Liverpool stock  296.000 212.000 243.000 212,000Manchester stock  59.000 26,000 52.000 36.000Continental stock  718,000 406,000 643.000 451,000American afloat for Europe  384.000 498.000 496,000 658.000U. S. port stocks 4.244.308 4,368.851 3,676,998 2,319.539U. S. inferior stocks 2,030,251 1,750,430 1,503.734 1,305.221U.S. exports to-day  51,334 37,918 2,167

Total American
East Indian. Brasil, lir.-

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt Brazil, gec.. afloat 
Stock in Alexandria. Egypt

7  782.893 7,299,199 6,616,899 4,981,760

332.000 360,000 389,000 405,000

48.000
56.000
73.000
85,000

  504.000
Stock in Bombay, India  598.000

Total East India. &c
Total American 

87.000
86,000
40,000
100,000
647,000
565,000

71,000
123,000
103.000
103.000
577.000
430,000

24,000
88 ,000
102,000
111,000
338,000
627,000

1.696.000 1,885,000 1,796,000 1,695.0007.782.893 7,299.199 6,616,899 4,981.760

Total visible supply 9,478,893 9,184,199 8,412.899 6,676;760Middling uplands. Liverpool_ - - - 5.62d. 4.97d. 6.24d. 9.88d.Middling uplands, New York_. 6.35c. 6.70c. 11.20c. 18.10c.Egypt. good sake!. Liverpool,- 8.903. 8.55(1. 11.05c1. 16.00d.Peruvian, rough good. Liverpost..   14.25d.Broach, fine, Liverpool  5.27d. 4.61d. 5.70d. 8.20d.Tinnevelly, good, Liverpool  5.40d. 4.99d. 5.95d. 9.35(1.
Continental imports for past week have been 209,000 bales.
The above figures for 1932 show an increase over last

week of 370,639 bales, a gain of 294,694 over 1931, an
increase of 1,065,994 bales over 1930, and a gain of 2,802,133
bales over 1929.

AT THE INTERIOR TOWNS the movement--that is,the receipts for the week and since Aug. 1, the shipments forthe week and the stocks to-night, and the same item; for the-corresponding period of the previous year-is set Out in
detail below:

Towns.

Movement to Oct. 28 1932. Movement to Oa. 30 1931.

Receipts. Ship-
mean.
Week.

Stocks
Oct.
28.

Receipts. Ship. Stocks
Oct.
30.Week. I Season. Week., Season. Week.

Ala., Birming'm 1,861 10,108 1,362 8.454 7.583' 27,312 3,604 40,135Eufaula 345 4,571 329 6,901 838 8,504 565 9,510Montgomery. 1,394 17,940 524 51,037 3.247 28,194, 613 68,168Selma 3,669 38,267 1,924 59,951 7,539 51,5061 1,735 77,223Ark.,Blytheville 18,282 94,025 6,938 81,984 9,206 46,751 2,467 42.284Forest City.. 1,657 9,526 216 19,518 3,079 9.551 594l 9.378Helena 6.025 32,874 2,262 44,763 6.029 20.947 1,193 24.219Hope 3,275 34,711 1,571 32,515 2,767 38.180 1,6601 26,693Jonesboro... 1,548 5,297 256 4.710 1,204 6,918 524 2.795Little Rock 12,179 50,956 7,566 64,006 13,631 58.541 8,881 44,443Newport.  4,76 24,725. 1,182 27,515 4, 17,758 1,233 13,861Pine Bluff_ 8,603 52,232 4.583 62,512 12,43 49,387 4,9161 36.843Walnut Ridge 7,604 32,703 3,635 24,717 4,71 14,444 1,452 11.507Ga., Albany... 69 1.065 24 3,195 251 4,551 831 4,328Athens 1,745 10,875 825 46.615 3. 11,611 2. 27.802Atlanta 3,431 20,078 1,717132,309 2.81 15,884 2,260137,782Augusta....
Columbus_  

5,030
1,736

59,41
7.204

3,057115,440
600 24,324

11,741
5,

107,774 4.,0912121,7511
. 

3 04

Macon 1,216 12.736 280 42,364 1.89 13,712 474 301:986635Rome 
La., Shreveport

910
5,205

3,696
47,913

325
1,712

9,87
80,40

66
8,1 i 1

2,2711 400 4.623
9

Miss,Clarksdale 9,63 66.27 4,699 80,964 14,67 78,2171 3,762 71.145Columbus... 518 5,508 9,405 4,939 7.7111 408 9,740
Greenwood _ _ 9,14 73.347 3;igl105,88 15,98 92,7841 3,545 92.501
Jackson 2,29 22,224 32,284 1,9 12,8461 858 23,289Natchez 300 4,399• 200 6,660 966 4,6911 293 7,157
Vicksburg... 1,53 19,172 617 20,721 3,304 20,218 1,419 17,321
Yazoo City 2.700 21,597 1,283 29,013 4,139 24,0211 811 22,506Mo., St. Louis_ 5,700 35,321 5,7 104 5,09 29.970, 5,037 '728

N.C.,Greensb'ro 80 2,284 322 12,782 33 8.4691 887 30,082Oklahoma-
15 towns* 66,20 298,782 31,89 160,437 36,43 293,4231 24,091 125,109

S. C., Greenville 3,044, 25.850 2.244 68,272 3,420 26.3011 1,712 28,852Tenn.,Memphls 98,928 560.023 61,334468.667 116,478 510,053, 50,729 5.250Texas, Abilene_ 5,863 14,118 5,359 1,524 4,860 27,0011 4,731 2,929
Austin 2,192 15.616 2,472 4,052 2,74 16,840, 2,338 3,148Brenham . 602 12.166 306 9,397 812 14,449, 502 8.258Dallas 6,05 44,762 4,644 18,711 12.816 79,443: 7,958 4.4,162Parts 3,418 29,308 2,946 15,214 6,982 32,2981 4,493 15,071
Robstown_ _ 3 6.185 451 1,231 469 27,8981 648 5.931
San Antonio. 513 8,922 709 980 951 11,541 892 2,537
Texarkana 2.940 25.379 1,443 23,782 3,102 15.971 1.443 11,333
Waco 6.585 45,237 5,306 17,055 4,710 59,3971 3,086 25,169

Total. 58 towns319,5291,907,191177,3642030251355.8931.992,722163,7501750430
*Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
increased during the week 140,389 bales and are to-night
279,821 bales more than at the same period last year. The
receipts at all the towns have been 36,364 bales less than
the same week last year.

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:

--1932-
Oct. 23-- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 5,700 36.008 5,037 32.929
Via Mounds, &c 50 786 1,745 6.037
Via Rock Island 81
Via Louisville 253 2,126 403 2.067
Via Virginia Points 681 41.794 3,760 50.321
Via other routes, &c 7,500 50,145 13,975 64.223

Total gross overland 14,184 130.859 24.922 155.658
Deduct Shipments-

Overland to N. Y., Boston, &c 135 6,415 608 9,794
Between interior towns 194 2.392 285 3,219
Inland. &c., from South 3,504 36.486 6,942 77,470

Total to be deducted 3,833 45.293 7.835 90.483

Leaving total net overland *-- -10,351 85.566 17.087 65,175

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 10,351 bales, against 17,087 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 20,391 bales.

1932  1931
/n Sight and Spinners'

Takings. Week.
Since

Aug. 1. Week.
Since

Aug. 1.
Receipts at ports to Oct. 28 387,507 2.947.547 453.232 3.406.515
Net overland to Oct. 28  10.351 85,566 17.087 65.175Southern consumption to Oct. 28- 93.000 1.188,000 105,000 1.220.000

Total marketed 490,858 4.221.113 575.319 4.691.690Interior stocks in excess 140.389 681.546 190,947 959,543Excess of Southern mill takings
over consumption to Oct. 1___. *128.329  *200,579

Came Into sight during week 631.247  766,266
Total in sight Oct. 28  __-- 4.774 330  5,450.654

North. Willi's' takings to Oct. 28- 10,789 218.463. 18.169 " 189,639

* Decrease.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.

1930-Oct. 31 654,75811930 6,441,807-
1929-Nov. 1 772 261 1929 6.699.249
1928-Nov. 2 725.90911928 6,121,776

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Oct. 28 for each of the past 32 years have been as follows:
1932 
1931  
1930
1929
1928
1927
1926
1925*

6.35c.1924 
12.65c.

  20.60c.
  24.20c.
  31.75c.
  20.50c.
  12.556.
  20.60c.

1923
1922
1921
1920
1919
1918
1917

24.20c.
  31.75c.
  24.30c.
  19.45c.
  22.60c.
  38.530.
  31.70c.
  28.60c.

1916 
1915 
1914  
1913  
1912  
1911  
1910
1909

18.85c.
11.85c.

14.50c.
11.25c.
9.430.

  14.75c.
  14.730.

1908 
1907  
1906 
1905 
1904 
1903 
1902 
1901 

9.430.
10.80c.
10.756.
10.65c.
9.930.

10.35e.
8.70c.
8.19c.
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MARKET. AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales.

Spot. Contr 'I. Total.

Saturday__ _
Monday _ _ _
Tuesday _- -
Wednesday_
Thursday _ _
Friday 

Total week_
Since Aug. 1

St'dy, 2 to 4 pts. dec
Quiet, 5 pts. dec_
Quiet, Spa. adv__ _
Quiet, 15 pts. adv.. _
Quiet, 5 pm. adv..- _
Qui.3t, 10 pts. dec....

Steady 
Steady 
Very steady _ _ _
Very steady _
Steady 
Barely steady 

400
607
306

2,700
500
200

2:i6(71
300
400

1,000

400
2,707
606

3.100
1,500
200

4,713
38,922

3,800
70,500

8,513
109,422

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:

Week Ended
Oct. 28.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ _ _
Augusta 
Memphis 
Houston 
Little Rock__ _ _
Dallas 
Fort Worth_ _

6.05
6.20
6.00
6.26
6.36
5.95
6.36
5.80
6.05
5.76
5.70
5.70

6.00
6.15
5.95
6.20
6.25
5.90
6.30
5.75
6.00
5.70
5.65
5.65

6.10
6.19
6.00
6.28
6.32
5.95
6.37
5.80
6.05
5.76
5.75
5.75

6.25
6.36
6.15
6.41
6.46
6.10
6.51
5.95
6.20
5.91
5.85
5.85

6.30
6.40
6.20
6.49
6.52
6.20
6.57
6.00
6.25
5.97
5.95
5.95

6.20
6.32
6.10
6.37
6.50
6.10
6.48
5.90
6.15
5.87
5.85
5.85

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,
Oct. 22.

Monday,
Oct. 24.

Tuesday,
Oct. 25.

Wednesday,
Oct. 26.

Thursday,
Oct. 27.

Friday,
Oct. 28.

Ootobe: 
_-

6.02 Bid. 5.97
November

6.14- 6.15 6.10 -6.14- 6.15 6.27 ----December_ 6.31 -
6.34 Did.

6.35 -
6.38- 6.39Jan.(1933) 6.17- 6.18 6.13- 6.15 6.30- 6.316.18 -

February -
6.28- 6.29 6.23- 6.24 6.26- 6.27 6.40- 6.41March-- 6.44 -6.49 -

April 
6.37- 6.38 6.32- 6.33 6.36- 6.37 6.52- 6.53 6.50 -May 6.58 -

June 
6.41 Bid. 6.63- 6.64 6.59July 6.47 6.47 6.68

August 
September

6.71 Bid. 6.81 Bid.6.72 RhOctober  
November
December_
Tone-

Spot 
nntinna

Steady.
Rtwarly

Steady.
RtaAdy

Steady.
Rtmuly

Steady.
VonwaVdy

Steady.
Wand',

Steady.
Rtandv

COTTON GINNING REPORT.-The Bureau of the
Census on Oct. 25 issued the following report showing the
number of bales of cotton ginned in each of the cotton-grow-
ing States the present season up to Oct. 18 in comparison
with corresponding figures for the two preceding seasons. It
appears that up to Oct. 18 1932 only 7,311,208 bales of
cotton were ginned, against 9,496,965 bales for the corre-
sponding period a year ago and comparing with 9,254,968
bales two years ago. We give below the report in full.

State.

Running Bales
(Counting Round as Half Bales & Excl. Linters)

1932. 1931. 1930.

Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana  
Mississippi 
Missouri 
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

617,037
19,735

752,875
33,521
12,771

600.430
489,684 •
721,717
139,987
14,991

391,228
539,791
457,101
157,975

2,344 .667
13.009
4.689

946,202
24,150

701,781
65.065
38.836

988.716
526,271
823,837
87,128
23,266

453,612
551.362
657,818
203,758

3,384,202
18,599
2.362

964.758
42,887

517,537
53,671
46,156

1,191,844
533,742
916,183
99,681
33,934

464,794
444,963
667,309
201,095

3.051,763
21.405
3,246

United States *7.311,208 *9.496.965 *9.254.968 

* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1, which

was counted in the supply for the season of 1931-32, compared 
with 7,307

and 78,188 bales of the crops of 1931 and 1930.
The statistics in this report include 246,367 round bales for 1932: 318,940

for 1931, and 274,571 for 1930. Included in the above are 2,526 bales of

American-Egyptian for 1932, 3,909 for 1931 and 7,308 for 1930.
The statistics for 1932 in this report are subject to revision when

 checked

flteincost that indistvaigsutics1 Tfugles clef thminoperscottboening transtIltsedeasob31; m13111011:

to Oct. 1 are 4,835,904 bales.
Consumption, Stocks, Imports and Exports-United Stales.

Cotton consumed during the month of September, 1932, amounted 
t6

491,655 bales. Cotton on hand in consuming establishments on Sept. 30

was 1,087,286 bales, and in public storage and at 
compresses 7,969,280

bales. The number of active consuming cotton spindles 
for the month

was 23,883,948. The total imports for the month
 of September, 1932.

were 6,955 bales, and the exports of domestic 
cotton, excluding linters,

were 733,665 bales. World Statistics.

The estimated world's production of commercial c
otton, exclusive of

linters, grown in 1931, as compiled from various sources, was
 26,398,000

bales, counting American in running bales and 
foreign in bales of 478 pounds

lint, while the consumption of cotton (ex
clusive of linters in the United

States) for the year ending July 31 1931 was appr
oximately 22,402,000

bales. The total number of spinning cott
on spindles, both active and idle,

Is about 162,000,000.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote tha
t the weather has

been mostly fair. Picking and ginning are now being

completed except in a few Northern sections.

Memphis, Tenn.--Ginning and marketing continue on a

liberal scale.

Rain. Rainfall
Galveston, Texas 
Abilene 2 daysdrI.08 in.
Brenham 1 day 0.02 in.
Brownsville 1 day 0.02 in. high 84
Corpus Christi 1 day 0.30 in. high 86
Dallas 1 day 0.10 in. high 84

 Thermometer-
high 83 low 52 • mean 68
high 84 low 36 mean 60
high 88 low 42 mean 65

low 52 mean 68
low 50 mean 68
low 40 mean 62

Henrietta 2 days 0.68 in. high 88 low 36 mean 62
Kerrville 1 day 0.06 in. high 84 low 30 mean 57
Lampasas 1 day 0.06 in. high 90 low 32 mean 61
Longview 1 day 0.10 in. high 90 low 36 mean 63
Luling 1 day 0.08 in. high 88 low 38 mean 63
Nacogdoches 1 day 0.12 in. high 86 low 34 mean 60
Palestine 1 day 0.18 in. high 86 low 40 mean 63
Paris 1 day 0.08 in. high 88 low 36 mean 62
San Antonio 1 day 0.10 in. high 86 low 42 mean 64
Taylor _1 day 0.06 in. high 88 low 38 mean 63,_
Weatherford 1 day 0.16 in. high 88 low 36 mean 62
Ada, Okla 2 days 0.68 in. high 87 low 33 mean 60
Hollis 1 day 1.18 in. high 85 low 33 mean 59
Okmulgee 2 days 2.37 in. high 84 low 33 mean 58
OklahomaCity 
Helena, Ark 
Eldorado 
Little Rock 
Pine Bluff 

3 days 1.60 in. high 84 low 35 mean 59
1 day 0.64 in. high 88 low 38 mean 63
1 day 0.14 in. high 91 low 40 mean 65
1 day 0.17 in. high 85 low 42 mean 63
1 day 0.20 in. high 90 low 40 mean 65

Alexandria, La I day 0.86 in. high 84 low 42 mean 63
Amite 1 day 0.95 in. high 84 low 35 mean 59
New Orleans 2 days 4.10 in. high 82 low 52 mean 67
Shreveport 1 day 0.37 in. high 89 low 43 mean 66
Columbus 2 days 2.15 in. high 83 low 36 mean 59
Greenville 1 day 0.36 in. high 84 low 38 mean 61
Vicksburg 1 day 1.67 in. high 81 low 39 mean 60
Mobile, Ala 2 days 3.19 in. high 80 low 46 mean 63
Birmingham 2 days 1.22 in. high 80 low 40 mean 60
Montgomery 2 days 1.16 in. high 82 low 45 mean 63
Gainesville, Fla  dry high 86 low 45 mean 65
Madison 1 day 0.02 in. high 99 low 47 mean 73
Savannah, Ga  dry high 87 low 50 mean 68
Athens 1 day 0.54 in. high 84 low 40 mean 62
Augusta 1 day 0.07 in. high 84 low 43 mean 83
Columbus 2 days 0.26 in. high 85 low 41 mean 63
Charleston, 8. 0 1 day 0.05 in. high 80 low 52 mean 66
Greenwood 1 day 0.34 in. high 83 low 42 mean 62
Columbia  dry high 84 low 44 mean 64
Conway 1 day 0.40 in. high 84 low 43 mean 63
Charlotte, N. C 1 day 0.03 in. high 81 low 44 mean 62
Newborn 8 days 0.84 in. high 82 low 43 mean 62
Weldon 2 days 0.79 in. high 79 low 42 mean 60
Memphis, Tenn 1 day 0.94 in. high 82 low 46 mean 62

The following statement we have also received by tele-
graph, showing the height of rivers at the point named at
8 a. m. of the dates given:

Oct. 28 1932.
Feet.

Oct. 30 1931.
Feet.

New Orleans Above zero of gauge. 1.6 2.1
Memphis Above zero of gauge.. 7.2 3.2
Nashville Above zero of gauge- 10.8 8.3
Shreveport Above zero of gauge_ 3.0 16.0
Vicksburg Above zero of gauge_ 11.5 9.1

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures .do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Ende

Receipts at Ports. Stocks at Interior Towns. Pts from Plantation*

1932. 1931. 1930. 1932. 1931. I 1930. 1932. 1931. 1930.

July
29-

Aug.
45-..
12._
19__
26-.

Sept.
2..
9_
16...
23..
30_ _

Oct.
7- -

14...
21._
29..

62.46

98.638
75,802
85.7lO
111,142

154,553
183,878j167:441362,34
35,4
56,1271322,698

822.484

311.264
347,025519.398423.0791,802,899
395,485
87,507

40,92

12.986
24,0
49.40603.l57
80,809260.2'1.269,523

126982

241,800

445,906

517,721

380,980
453,232

34,

62.5
117,84

277,852

389,481
385,693
555,848

509,927

441,613
448,2302,030.25111,750.430

1,852.271

1,332,994
1.313,46.
1,293.783

1.261,49.
1,271.73,
1,344,
1,452,801
1,571,911

1,695,492

1,889,862

798,241

778,015
755,510
743,005
734,805

725,430
728,548
749,994
811,978
945,683

1,141,662
1,349,792
1,559,483

560,254

548,784
541,959
543,948
559,024

591,795
648,873
714,784
818,124
949,334

1.098,865
1,225,720
1,395,237
1,503,734

52,884

79,362
58,075
66,0321
86.882

148, 45
193,916
307,999
358,22
441,574

434,845
454.432
482,448
527,896

20,743

-__.
8,518

38.901
72,609265,876

17,587
170,559419,625
263,246
384,682
579,1311

713,700619.458
727,528
590,671611.130
644,179

14.792

51,039
111,022
205,146

310,623

455,392
489,033
87,058

549,934

556,727

The above stdiement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 3,574,189 bales;
in 1931 were 4,304,791 bales, and in 1930 were 5,371,562
bales. (2) That, although the receipts at the outports the
past week were 387,507 bales, the actual movement from
plantations was 527,896 bales, stock at interior towns
having increased 140,389 bales during the week. Last year
receipts from the plantations for the week were 644,179
bales and for 1930 they were 556,727 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.

1932. 1931.

Week. Season, Week. Season.

Visible supply Oct. 21 9,108.254   8,606,621  
Visible supply Aug. 1   7,791,048  6,892,094
American in sight to Oct. 28....... 631,247 4,774,330 766,266 5,450,654
Bombay receipts to Oct. 27- --- 8,000 279,000 14,000 147,000
Other India shIp'ts to Oct. 27_ 18,000 94,000 15,000 97.000
Alexandria receipts to Oct. 26-- 55,000 189.000 80,000 371,000
Other supply to Oct. 26_*b 14.000 137.000 10,000 155,000

Total supply 9,834,501 13,264,378 9,491,887 13,112,748
Deduct-.

Visible supply Oct. 28 9,478,893 9,478,893 9,184,199 9.184,199

Total takings to Oct. 28.0 355.608 3.785,485 307.688 3,928,549
Of which American 254,608 2,889,485 250.688 2.667,549
Of which other 101.000 896.000 57.000 1.261,000

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,188.000 bales in 1932 and 1.220,000 bales in 1931-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 2,597,485 bales in 1932 and 2,708,549 bales in 1931.
of Which 1,701.485 bales and 1,447,549 bales American. b Estimated.
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INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments
from all India parts for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Oct. 27.
Receipts al-

1932. 1931. 1930.

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 8,000 279,000 14,000

Since
Week. lAug. 1.

147,000 30,000 182,000

Exports
from-

For the Week. Since Aug. 1.

Bombay-
1932 
1931 
1930 

Other India-
1932 
1931 
1930 

Total all-
1932 
1931 
1930 

Great Conti- rapan&
Britain: nent. China.1 Total.

10,000, 8.0001 18,000
8,000, 8,000

10,000
1
60,000 19.000 89,00

6,000, 12,000, ____ 18,00
3,000, 12,000 ____ 15,000
7,000, 1,000

L.
' ____ 8,000

6,0001 22,0001 8,000
1
, 36,000

3,006 12,000 8,000, 23.000
17,000 61,000 19,000 97.00

Great
Britain.

5,000
5,000
24,000

25,000
32,000
20,000

Conti- Japan &
neat. China. I Total.

59,0001 148,0001 212,000
49,000? 285,000 339,000

208,000, 430,000 662,000

69,000
1
  94,000

65,000   97,000
86,000,   106,000

30,000
37,000
44,000

128,0001
114,000;
294.000

148,000
285,000
430.000

306,000
436,000
768,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
6,000 bales. Exports from all India ports record an increase
of 13,000 bales during the week, and since Aug. 1 show a
decrease of 130,000 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,
Oct. 26.

1932. 1931. 1930.

Receipts, (Cantors)-
week 

Since Aug. 1 
275,000

1,045,676
400,000

1,854.166
320.000

1.698.491

Exports (Bales)-

To Liverpool 
To Manchester, &c- _ _
To Continent and India-
To America 

This Since
Week. Aug. 1.

5,000 19,067
3.000 17.195
11.000 95,347

5,480

This Since
Week. Aug. 1.

7.000
11,000

25,067
28,374
123,613
3,910

This Since
Week. Aug. 1.

8,000 27,502
6,000 22,412
19.000 95,725
---- 440

Total exports  19,000 137,089 18,000 180,964 33.000 146.079
Note.-A cantor is 99 lbs. Egyptian ba es weigh about 750 lbs.This statement shows that the receipts for the week ended Oct. 26 were275.000 canters and the foreign shipments 19,000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for home trade
and foreign markets is improving. We give prices to-day
below and leave those of previous weeks of this and last
year for comparison:

1932. 1931.

32s Coy
Twist.

83.1 Lbs. Shirt-
tngs, Common

to Finest.

Couon
Midas
Up!' ds.

32s Cop
Twist.

85.4 Lbs. Shirt-
ings, Common

to Finest.

Cotton
Middr0
Uprdr.

Sub,-
29.--

Ant.-

12----
to__
fig__

sirs.-

g____
ig__
28-
go__

7____

d.

7500 254

7540 95.4
85((01054
854(810
95.4(8115.4

e54e,115.4
103401134
93401034
954011
9540105.4

65.4011
9 01034
1354011054
834(81034

.d.

1 @

1 (8
2 0
3 (8
7 0

7 (s
6 (0
3 (0
3 0
3 18

3 (0
3 0
3 (8
3 0

a. d.

4

4
5
6
0

2
0
6
6
6

6
6
6
6

d.

4.67

4.69
5.51
5.76
6.45

6.67
6.38
5.88
6.07
6.73

5.79
5.64
5.46
5.62

d. d.

75.4 0 954

7340 9
7 0 834
!Hi@ 85.4
7 (4 814

7 0 854
75.40 85.4
7 (8 85.4
8540 95.4
8 0 934

7340 934
8 0 934
8 0 95.4
854010

s. d. d.

8 0 @ 8 4

7 6 10 8 2
74 (0 80
7 2 (0 7 4
72 40 7 4

7 2 (0 7 4
7 2 0 7 4
7 2 0 7 4
7 6 0 8 2
7 6 @ 8 2

7 6 0 8 2
7 6 @ 8 2
8 0 0 8 4
8 0 01 8 4

d.

4.62

4.29
3.80
3.70
8.33

3.71
3.70
3.74
5.19
4.81

4.56
4.77
4.97
4.97

SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week have
reached 151,122 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.HOUSTON-To Barcelona-Oct. 21-Cody, 1,819  1,819To Japan-Oct. 21-Malayan Prince, 4,764... .Oct. 27- 
11.483

Scottsburg, 6,719 
To China-Oct. 21-Malayan Prince, 658- _.Oct. 27-aeottsburg, 2,150 
To Liverpool-Oct. 22-Cripple Creek, 6,673 
To Manchester-Oct. 22-Cripple Creek, 901 
To Dunkirk-Oct. 22-Tampa, 812 
To Bremen-Oct. 27-Alrich, 5,234-- -Oct. 26-Simon vonUtrecht, 2,795 
To Oslo-Oct. 22-Tampa, 100 
To Gdynia-Oct. 22-Tampa, 993-Oct. 26-Simon vonUtrecht, 1,082 
To Gothenburg -Oct. 22-Tampa, 1.729 
To Copenhagen-Oct. 22-Tampa, 100- --Oct. 26-Ivar. 400 ToRotterdam-Oct. 24-Maasclam, 1,965- --Oct. 26-Ivar,

1,441 
. 24-Maasdam, 150 To Coruna-Oct 

To Passages-Oct. 24-Maasdam, 525 GALVESTON-To lAverpool-Oct. 21-Niceto de Larringa, 6,126;fCripple Creek, 1,184 
Trilanchester--Oct. 21-Niceto de Larringa, 2,241; Cripple

Creek 350  2.591To Dunkirk-Oct. 26-Tampa, 600 
1,690011To Japan-Oct. 22-Malayan Prince, 1,911 

To China-Oct. 22-Malayan Prince, 317  317
To Barcelona-Oct. 22-Cody. 6,377  6.377
To Gothenburg-Oct. 26-Tampa, 119  119
To Copenhagen-Oct. 26-Tampa, 750  750
To Oydnia-Oct. 26-Tampa, 1,307 
To Rotterdam-Oct. 25-Maasdam, 1,284 

1111.:352807240To Bremen-Oct. 25-Alrich, 1,520 

2,808
6,673
901
812

8,029
100

2,075
1,729
500

3.406
150
525

7,310

Bales.NEW ORLEANS-To Marsailles-Oct. 20-Arsa, 825  825To Barcelona-Oct. 20-Sapinero, 600  600To Tarragona-Oct. 20-Sapinero, 25  25To Genoa-Oct. 21-Lioerty Bell, 350_ _ -Oct. 22-Mongiovia,6,601  6,951To Japan-Oct. 20-Hanover, 1,225* Oct. 21-Atago Mani,3.476  4.701To China-Oct. 20-Hanover. 763  763To Liverpool-Oct. 20-Benefactor, 5,482; Oct. 25-Ugandier,117  5,599To Manchester-Oct. 20-Benefactor, 1,070  1.070To Dutildrk-Oct. 22-San Pedro, 400  400To Bordeaux-Oct. 22-San Pedro, 350  350To Havre-Oct. 22-Lancaster Castle, 2,150  2.150To Ghent-Oct. 22-Lancaster-Castle, 1,025  1,025To Bremen-Oct. 22-Riol, 8,083  8,083To Oporto-Oct. 22-111ol, 155___Oct. 25-Prusa, 400  555To Gdynia-Oct. 22, Riol, 300  300• To Guayaquil-Oct. 22-Iriona, 200  200To Venice-Oct. 25-Alberta, 3,550  3,550To Trieste-Oct. 25-Alberta, 150  150To Fiume-Oct. 22-Prusa, 200  200To India-Oct. 22-Mongiovia, 100  100CHARLESTON-To Bremen-Oct. 21-Baron Inchcape, 6.525._ _ 6.525To Hamburg-Oct. 21-Baron Inchcape, 1,123  1,123CORPUS CHRISTI-To Bremen-Oct. 21-Alrich, 1,380  1,380To Hamburg-Oct. 21-Alrich, 53  53To Japan-Oct. 22-Wierbank, 2,701  2.701To Liverpool-Oct. 25-Nubian. 1,496  1.496To Manchester-Oct. 25-Nubian, 733  733PENSACOLA-To Hamburg-Oct. 27-Wacosta. 87  87To Bremen-Oct. 22-Alberta, 39L. _Oct. 27-Arizpa, 456_   847To Liverpool-Oct. 27-Afoundria, 768  768To Manchester-Oct. 27-Afoundria, 624  624To Genoa-Oct. 26-Marina, 0,13  13SAVANNAH-To Japer -Oct. 22-Silveryew, 767  767To Hamburg-Oct. 27-Baron Inchcape, 700  700To Bremen-Oct. 28-Wildwood, 1,144_ __Oct . 27-BaronInchcape, 3,058  4,202To Rotterdam-Oct. 27-Baron Inchcape, 75  75WILMINGTON-To Bremen-Oct. 22-Sundance, 516  516LOS ANGELES-To Japan-Oct. 20-Shinyo Maru, 932; Silver-sandal, 300_ __Oct. 23-Pros. Hayes. 2,618  3,850To Bombay-Oct. 23-Pros. Hayes, 650  650TEXAS CITY-To Havre-Oct. 24-West Camack, 623  623To Ghent-Oct. 24-West Camack, 25  25To Dunkirk-Oct. 24-Tampa, 113  113MI To Gothenburg-Oct. 26-Tampa, 252  252To Gdynia-Oct. 26-Tampa, 400  400MOBILE-To Liverpool-Oct. 16-West Kyska, 500  500To Manchester-Oct. 16-West Kyska, 2,020  2,020To Bremen-Oct. 15-Gateway City, 3,081- --Oct. 24-Riol,776  3,867To Hamburg-Oct. 15-Gateway City, 99.--Oct. 24-Riol, 97 196To Gdynia-Oct. 15-Gateway City, 700  700To Rotterdam-Oct. 15-Hastings, 400  400To Antwerp-Oct. 15-Hastings, 290  290To Oporto-Oct. 21-Prusa, 60  60To Mestre-Oct. 22-Alberta, 400  400To Venice-Oct. 22-Alberta, 252  252To Japan-Oct. 22-Scottsburg. 200  200To China-Oct. 22-Scottsburg, 73  73LAKE CHARLES-To Havre-Oct. 23-San Mateo, 1.850  1.850To Ghent-Oct. 23-San Mateo, 435  435PANAMA CITY-To Liverpool-Oct. 26-Afoundria, 611  611To Manchester-Oct. 213-Afoundria, 175  175NORFOLK-To Bremen-Oct. 28-City of Hamburg, 150  150LOS ANGELES-To Bremen-Oct. 25--Guldborg, 4.700  4.700To Japan-Oct. 25-Bordeaux Mani, 2,125; Goldenpark, 750 2,875JACKSONVILLE-To Bremen-Oct. 24-Baron Inchcape, 162._ 162
Total 151,122

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations being in cents per pound:

Stand-High Stand-
Density. ord.

Liverpool .45o. .50e.
Manchester.45e. .500.
Antwerp .36o. .500.Havre .27e. .42e.
Rotterdam .35e. .500.
Genoa .400. .66e.
Oslo .400. .550.
Stockholm .40e. .55e.

High
Density.

Trieste .50e.
Fiume .50e.
Lisbon .450.
Barcelona .35e.
Japan
Shanghai •
Bombay? .40e.
Bremen .35e.

ard.
.65c.
.65e.
.60e.
.55e.
•
•
.55e.

High Stand.
Beatify. ard.

Hamburg .35c. .500.
Piraeus .75c. .90c.
Salonira .75e. .90e.
Venice .50c. .65e.
Copenh'gen.40e. .55e.
Naples .40e. .55e.
Leghorn .40e. .55e.
Gothenberg.40e. .550.

*Rate is open. t Only small lots.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Oct. 7. Oct. 14. Oct. 21. Oct. 28.Forwarded  49,000 47,000 48.000 50,000Total stocks  642,000 624,000 626,000 628,000Of which American  294,000 288,000 279.000 296,000Total imports  31,000 16,000 45,000 61,000Of which American  19,000 7,000 21,000 56,000Amount afloat  122,000 154,000 168.000 157,000Of which American  60,000 89.000 113,000 90,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices ofspot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market. f

12:15
P. M. L

Mid.Uprde

Futures.1
Market
opened

Market, {
4
P. M.

Quiet.-

5.44d.

Sedy, 1 pt.
dec. to 4
pta. adv.

Steady,
2 to 8 pta.
advance.

A fair
business
doing,

5.48d.

Steady.
4 to 6 pts.
decline,

Steady,
3 to 4 pta.
'advance,

Moderate
demand.

5.56d.

Steady.
9 to 14 pta.
advance.

Steady,
4 to 5 pta.
advance.

Good
inquiry,

5.526.

Quiet, un-
ch'gd to 2
pta. decline

Barely stdy
4 to 6 tits.

derlIns.

A fair
business
doing.

5.616.

Steady,
15 to 17 pts
advance.

Steady,
12 to 14 pta
.a......

Moderate
demand.

5.626.

Quiet, but
steady. 2 to
3 pta. adv.

Quiet, but
steady. 110A ..... .A.,

Prices of futures at Liverpool for each day are given below:

Oct. 22 •
to

Oct. 28.

Sat. Mon. Tues. Wed. Thurs. Fri.
12.1512.30112.16
p. m. p. m.p. m.p.

4.0012.15
m.p.m.p.

4.0012.15
m.p. m.

4.0012.151
p. re.

4.0012.15
D. m.lp. m.

4.00
. m. p. us.

New Contract.
October 
November_  
December 
January (1933)...
February 
March 
April 
May 
June 
Jim, 
August 
September 
October 

4.

-- --

--
--

-- -
-
--
. -

-
--

-- --

4.
5.19
5.16
5.13
5.12
5.13
5.14
5.16
6.17
5.17
6.17
5.17
6.17
6.18

4.
5.23
5 I
5.17
5.16
5.1
5.18
6.1
5. I
5.2
6.21
6.21
6.21
6.22

d.
5.22
5.19
6.16
5.1
5.16
5.1
6.18
6 i
5 I
5.21
5.21
5.21
5.22

d.
5.31
5.28
6.26
5.2
5.2,
5.26
5.2
5.29
6.29
5.
5.31
5.31
5.32

4.
5.26
5.2
5.1
5.1.
5, I
5.21
6
6.2
5
5
6
5.26
5.2

4.
5.27
5.
6.21
5. I
5.21
5.23
6.2
6.2
6.2.
5.26
6.2
5.2
5.28

4.
5.22
5.19
5.16
5.15
5.16
6.17
6.18
6.20
6.20
5.21
6.21
5.21
5.22

4. 1 4.
5.36 5.34
5.33 5.31
5.30 5.28
5.29; 5.27
5.30 6.28
6.32 6.82
6.83 6.31
6.35 5.33
6.36 5.33
5.35 5.34
6.36 6.36
5.36 5.35
5.37 5.36 a

o
t
a
c
n
e
n
o
m
p
t
m
p
p
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p
p
.
,
 

ilk
hi
a
.
i
.
.
W
W
W
i
a
r
3
c
a
o
a
c
,
 

.
—
p
o
o
v
o 

O
.
 

cn
 

cn
 

C
o
 C
o
 c
o 
Co
 C
o
 C
O
 C
o
 C
o
 C
A
,
 

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



3022 Financial Chronicle Oct. 29 1932

BREADSTUFFS
Friday Night, Oct. 28 1932.

FLOUR.-On the 24th inst. prices here fell Sc., with wheat

lower and trade dull. On the 25th inst. quotations were

dropped 10c., and bran was quoted at around $15 to $15.35.

On the 27th inst. prices advanced Sc.

WHEAT has been demoralized by enormous liquidation

in Canada and this country, causing a drop to prices not

seen in the United States for two generations. "Too much

wheat" is the trouble, coupled with "Too little demand and

too little speculation." On the 22nd inst. wheat declined 1/2c.

Believers in better prices got no help from either stocks or

cotton. Also the nearness of the national election tends to

keep speculation within very narrow bounds. In Winnipeg

the belief is expressed that the Canadian Government will

have to give support to prices. Export trade in Manitoba

wheat was dull. Rain fell in the Central West, but much

more is needed. On the 24th inst. prices declined % to 74c.

on steady though scattered liquidation. The selling was not

in large lots, but it was persistent and telling. December

was only 2%c. above the low for all time. The drop of 7%c.

In sterling exchange had a bad effect on all grain prices.

Sterling reached the lowest point since England dropped

the gold standard.
On the 25th inst. prices broke 2 to 274c. on general liquida-

tion as the peg was removed at Winnipeg. Stop orders were

reached, Sterling exchange broke to a new low for the year,

the East was a large seller, and wheat, like all other grains,

went to a new low for the season. The support of Winnipeg

December at around 50c. was withdrawn. On the 26th inst.

wheat fell %c. net to the lowest price in 70 years. December

declined 11/2c. to a price heretofore unknown in Chicago, i.e.,

441/2c. Winnipeg dropped 2c., and this, with renewed Eastern

liquidation, accounted for the decline In Chicago. On the

recession, however, heavy covering and other buying was

encountered, and prices rallied % to %c. from the lows of

the day.
On the basis of exchange at par, Winnipeg December ended

about 2%c. under Chicago, and the trade regarded the United

States as no nearer a general export basis than it has been

for many months. However, one or two cargoes of hard win-

ter wheat were sold at the Gulf to Greece during the day at

the highest premium in several years. No. 1 dark hard was
quoted at 10c. over Chicago December. Wheat in Kansas

dropped to 20c. a bushel, the lowest on record there, or to

what is said to have been one-fourth of production cost. Cal-

gary wired that wheat is being sold for $9 a ton, while the
prevailing price for sawdust is $10 a ton, the solicitor for

a Calgary district farmer told the master in chambers here

to-day.
On the 27th inst. prices advanced % to lc., with less pres-

sure to sell by the East and sharp advances in Winnipeg and
Minneapolis. Shorts covered. It was said that exporters

were good buyers of futures at Winnipeg, taking some

2,000,000 bushels. Cash prices at Kansas City and Minne-

apolis were 11/2c. higher.
To-day prices dropped to within %c. of the lowest price

on record owing to disappointing cables, a poor export

demand and general liquidation. Later on prices rallied

and finished only %c. lower influenced mainly by the

firmness of Winnipeg. No rains occurred in the American

Southwest. Final prices for the week show a decline of

3% to 3%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  6534 653.4 6334 6234 6334 6334

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thum Fri.

December  4834 4734 4534 4434 45% 45.4
May  533.4 53 51 5034 513 51
July   55 5434 5234 5134 5234 523.1

Season's High and When Made- Season's Low and When Made-
December 6634 Apr. 26 1932 December 4434 Oct. 26 1932
May 65 Aug. 10 1932 May 4931 Oct. 26 1932
July 6034 Oct. 4 1932 July 5134 Oct. 26 1932

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. lion. Tues. Wed. Thurs. Fri

October  4934 4934 4734 41 4734 48
December  

1
50 50 48 46 47% 47

May  5434 54% 5234 50 5134 51

INDIAN CORN has acted much better than wheat although

at one time new low prices were recorded, particularly in

the case of No. 4 new corn in parts of the West. A good

cash demand however both for domestic consumption and

for export acted as a strong buffer. On the 22nd inst.
futures declined 74 to %c., December falling to 2514c.
despite a good export demand. Export sales during the week

were estimated at 1,000.000 bushels and there were reports

of charters in 48 hours of 1.000,000 bushels to Montreal.

Total charters and cash sales for the week were estimated.

at over 2,500,000 cash including 580.000 bushels cash, ex-

clusive of export business. On the 24th inst. prices de-

clined to a new low level closing % to %c. net lower

compared with the previous closing, mainly because of the

decline in wheat.
On the 25th inst. prices declined 1 to 11/2c. on liquidation

started by the drop in wheat. On the 26th inst. corn closed

Vito 1/2c. higher on reports of a good export business. The
early prices under the influence of wheat went to new
lows for the season, but cash interests were good buyers
and professionals bought on the export trading news. It
was stated that even lower prices than in 1890 for corn,
wheat and oats were made in Illinois, Iowa and the South-
west on less than half the freight rates required to bring
them to Chicago, and one-fourth of the bare cost of getting
them to an export market. Cash sales of the new corn
crop, grading No. 4, were at 7 to Sc. a bushel in central
Iowa and Nebraska, with Illinois and Indiana prices a
cent or two higher. In Chicago the best bids were 21 to
221/2c. In efforts to export as much of the crop as possible,
merchants have chartered every inch of shipping space
on the Great Lakes for the rest of the season, which runs
to Dec. 10. Nearly 5,000,000 bushels of 1932 corn have
been shipped already and millions of bushels of old corn
lie in the elevators, priced at less than the storage charges,
against them.
On the 27th inst. prices advanced 74 to 1/2c. with less

selling and more covering. Cash corn advanced % to %C.
This brought out large country offerings and 222,000 bushels.
were sold. To-day prices ended lif3c. lower to 74c. higher
with country offerings smaller and some export Inquiry.
Final prices are 11 to 11/2c. lower for the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. lion. Tues. Wed. Thurs. Fri.
No. 2 yellow  40 40 3874 3934 V4034 40

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed.IfThurs. Frt.
December 25% 253.4 24% 

% 
24% 25 24

%May 303 30 29x 29 2934 29July11
  30 3134 3034 31 3134 31

Season's High and When Made- Season's Low and When Made-

July 34 Oct. 4 1932 July

39U 
Aug. 8 1932 May 
Apr. 26 1932 December

30 Oct. 26 1932
28 Oct. 26 1937
23 Oct. 26 1932

May 40
December

OATS have declined under the influence of other grains.
On the 22nd inst prices closed 1/2c. lower, showing a quiet
but on the whole rather steady tone. On the 24th inst. prices
closed unchanged to 1/2c. lower. On the 25th inst. prices
closed 1/2c. lower under the influence of the weakness • in
other grains. On the 26th inst. prices fell %c. early but
rallied later and c)osed unchanged to 1/2c. lower. On the
27th inst. prices closed unchanged to %c. higher. Cash
houses both bought and sold. To-day prices closed 74c. to
14c. higher. Final prices are % to 174c. lower for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No.2white 2634-27 2636-2634 2634-2634 2634-2631 2634-2634 2634-2634 .

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs, Fri.41

July  
% 17% 17% 17

15% 15% 15% 15% 15H 
17
15

May  18% 18
4

18 18 18 18

December 

Season's High and When Made- Season's Low and When Made-
December 25

23% Aug. 8 1932 May
Apr. 26 1932 December 14 Oct. 26 1932

May
18% Oct. 15 1932 July

17 Oct. 26 1932
17 Oct. 26 1932

December 25

DAILY C,...)SING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October  2534 2334 23X 23 23% 25
December  23X 21% 21% 2134 22 2234

RYE has followed in the wake of wheat to new lows.
On the 22n.1 inst. prices closed 1/2c. lower, with wheat off
and trading Insignificant. On the 24th inst. prices dropped
%c. Steady liquidation caused the May contract to sell
at another nev low. On the 25th inst. prices decliaed 1%C.
to 2c. as whc at and other grains gave way sharply at
Chicago and Winnipeg. On the 26th inst prices closed %c.
lower in symp .1137 with wheat. On the 27th inst. prices
ended % to %c. higher braced by the rise in wheat. To-day
prices ended unchanged to 1/2c. lower. For the week there
is a decline of 2% to 3%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. lion. Tues. Wed. Thurs. Fri.
December  31% 31% 2934 28i4 29 29
May  3574 3434 33 2234 3234 3234

Season's High and When Made- Season's Low and When Made-
December 4534 June 3 1932 December 28 Oct. 26 1932
May 4234 Aug. 10 1932 May 3134 Oct. 26 1932
July 3534 Oct. 15 1932 July 36 Oct. 15 1932

Closing quotations were as follows:
GRAIN.

Wheat. New York- Oats, New York-
No. 2 red, c 1.f.. domestic- _63 % No. 2 white 26
Manitoba No.1, f.o.b. N. Y% -59 No. 3 white 25f20.26

c02634

Rye No 2. f.o.b. bond N.Y. 054
Corn, New York- Chicago, No. 2  nom.
No. 2 yellow, all rail 40 Barley-
No. 3 yellow, all rail 3934 N. 'Y., c.i.f., domestic 3834

Chicago, cash  25(436

FLOUR.

Spring pat, high protein$4 00 $4 251 Rye flour patents 53.35 $3.60
B ring patents  3 705 4 001 Semlnola. bbl .Nos.1-3 4 05 4.,:6
Clears, irstspring . 370144.001 Oats Rands  1.35 1.40
Soft winter straights... 3 150 3 35 Corn flour  .95 1.00I
Hard winter straights . 3 200 3 45 Barley goods-
lard winter patents- 3.350 3 65 Coarse  2.350) ----
Hard winter clears-- 3 100 3 20 Fancy pearl. Nos. 2,
Fancy Minn. patents- 4O0 550 El 4 and 7  4.15o 4.30
Olty mills  4.80@ 5.50 I

All the statements below regarding the movement of grain
-receipts, exports, vi,ible 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:
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Receipts at- Flour. I Wheat. I Corn. Oats.

bbls.1961bs . bush. 60 lbs :bush. 56 lbs.bush. 32 lbs.
Chicago  213,000 112 000, 3,189.000 190.000
Minneapolis., 1,182.006 233.000 136,000
Duluth   2,181,000, 131.000 36.000
Milwaukee__ - 4,000 13.006 615.000 26,000
Toledo 420,000, 70,000 18.000
Detroit 28.000, 4,000
Indianapolis.- 49

'
006 827,000 216,000

St. Louie- -  152,000 293.000 567,000 66.000
Peoria 33,000 9,0001 362.000 12,000
Kansas City-. 14,000 818.000, 200,000 28.000
Omaha 176,000 227,000 68,000
St. Joseph.. 34,000, 75,000 22,000
Wichita  221.000, 2.000
Sioux City- 21,000 14,000 5.000
Buffalo   5,129,000; 840.000 180,000

Total wk. '32 416,000 10.686,006 7,252,000 1,007,000
Same wk. '31 500,000 8,454.000; 2,905,000 1,523,000
Same wk. '30 434,000 4,690,000, 3,314,000 1,838,000

Since Aug. 1-.
1932 4,656,000 142.144,000 62,234,000 42,343,000
1931 5.960,000 144.059.000 35,353,000 28,524.0001930 5,744 000192,242,000 51.569.000 51,431,000

Rye. Barley

bush:Bibs.
9,000
70.000
51,000
2,000

4.000

1,000

198,000

bush.561bs.
96.000

271.000
104.000
210.000

1.000
10.000

22,000
11.000

4,000
7,000

100.000

335,000 836,000
344,000 1,215.000
354,000, 718,000

4,434,000 14.729.000
2,545,000 15,107.000
12.112.000 25.486.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Oct. 22 follows:
Receipts at- Flour. Whew. Corn. Oats. , Rye. Barley.

bbis .1061bs . bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.581bs.New York_ __ 132,000 456,000, 37,000  1
Philadelphia. 29.000 40,000,  I  I
Baltimore.... 10.000 2,000 16,000 6,000,N'port News. 3,000  I
Norfolk  1.000  I  I
Mobile  1, I 1 1  I  INew Orleans * 51,000 39,000 42,000Galveston. 162,000  I
Montreal._ _ - 55,000 2,383.000 9,000Sorel  975.000
Boston  27,000 106,000
Quebec  268,000
Halifax

556,0001

6.°Cl°1
5,000

Total wk. '32 314,000 4,392,000 64,000 659,006 46,000 138,000Since Jan.1'32 13,085,000 130,003,000 4,934,000 9,683.000 11,098,000 7,461.0011

3,000
1

43,000 138,000

Week 193L.,.. 462,001 4.232.000 74,000 257,000 13.000 51.000Since Jan.1 '31 19,849,000 145.004.000 2.579.000 10,333.000 2,157,000 21.049,000
• Receipts do not Include ;rain passing through New Orleans for foreign portsOn through bills of lad r,
The exports from the several seaboard ports for the weekending Saturday, Oct. 22 1932, are shown in the annexedstatement:

w new. corn. Flour. oats. Rye. Barley.
Pk'
New York 

Bushels.
517.000

Bushels.
128,000

Barrels,
12,292  

Bushels. Bushels. Bushels,
Albany 321,000  
Beaton 1,0e0Baltimore 1.000 28,000  Norfolk 

1,000  Newport News 3,000  Sorel 975,000  Mobile 
1,000  New Orleans 2,000 1,000 1,000  Galveston 581,000 1,000  Montreal 

Quebec 
2,383,000
268.000  

9.000 55,000 556,000 43.000 138,000
Halifax 5,000  

Total week 1932_ _ 5,045,000 139,000 81,292 557,000 71.000 138,000Same week 1931_ _ 4,117,000   192,724 125,000  50 000
The destination of these nxnorts for e the week And ..:inna

uly 1 193'z is as below:
Exports for Week

b, and Since
July.1 to-

r HIGI • IV MAU. born.

Week
Oct. 22
1932.

Since
July 1
1932.

Week.
Oct. 22
1932.

Since
July 1
1932.

Week
Oct. 22
1932.

Since
July 1
1932.

1 Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 43,867 632,588 2,220,000 26,728,000 43.000 235,000Continent 26,510 285,444 2,822,000 34,258,000 94.000 445.000So. & Cent. Amer.
- 
_ 45,000   3,562.000  2,000West Indies 3.000 112,000 3,000 61,000 2,000 19,00013nt. No. Am, Col.

Other countries.__
la ••••

4,000
3,915

12,000
58,606 313,000

3,000

81,292 1.145,638 5,045,000 64,922,000 139,000 704,000
Total 1932 

P Total 1931 
- • -- -

192,724 2,469,527 4,117,000 59,797,000  38,000
e visible supply of grain, comprising the

granary at principal points of accumulation at
seaboard ports Saturday, Oct. 22, was as f3llows:

United States-
Boston 
New.York 
' afloat 

Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Fort Worth 
Wichita 
Hutchinson 
Si. Joseph 
Kansas City 
Omaha 
Sioux City 
Si. Louis 
Indianapolis 
Peoria 
Chicago 

.'afloat 
On Lakes  935,000
Milwaukee  1,795,000
Minneapolis  950.000
Duluth  135,000
Detroit  8.000
Toledo 
Buffalo 10.224,000 4,214.000
" afloat  3,191,000 1,129,000

On Canal  100.000 126.000

GRAIN STOCKS.
Wheat, Corn, Oats,
bush, bush. bush.
552,000 6.000

1,248,000 37,000 21,000
48,000

2,391.000 39,000 53,000 6,000
3,269.000 32.000 33.000 3.000
326,000
911,000 51.000 14,000 1,000

1,259,000
6.385.000 43,000 1,215,000 2,000
2,209,000
6.090,000
7,704,000 143.000 374,000

40,275.000 177.000 32,000
19.160,000 758.000 1.466,000
1,844.000 48,000 183.000
6.223,000 1,430.000 533.000
1.525.000 928,000 1,638,000

36,000 59,000 665,000
16.225,000 13,158,000 5.376,000
1.318.000
570,000

5,823,000
25,241.000
21,875.000

195,000

stocks in
lake and

Rae. Barley,
bush. bush.

1,000

36.000
31,000
6.000
7,000

3,000

1.000
4,000

37.000
82,000

9.000

80,000
10.000
22,000
29,000

1,332,000 716,000
642.000

97,000
855.000 194,000 732,000

9,105,000 4,182,000 3,883.000
2,425,000 1.369.000 1,162.000

60,000 35,000 40.000
No report 
2,953,000 601.000 206.000
147,000 100.000
126,000

Total Oct. 22 1932...186,177,000 26,195,000 27,423,000 8,493.000 7,116,000
Total Oct. 15 1932_186,915,000 23,187,000 27,623,000 8,632,000 6,945,000
Total Oct. 24 1931-225,078,000 7,268,000 17.305,000 9,598.000 4,632.000
Note.-Bonded grain not included above: Oats. Buffalo, 18,000 bushels; total,

18,000 bushels, against 50,000 bushels In 1931. Barley. Buffalo. 129,000; Duluth,
30,000; total. 159,000 bushels, against 4,000 bushels In 1931. Wheat, New York,
834,000 bushels; New York afloat. 376,000: Boston, 105,000: Buffalo. 2,871,000:
Buffalo afloat, 6,361,000; Duluth. 24,000; Erie, 1,395.000; on Lakes, 681.000:
Canal, 1,884,000; total. 14.531,000 bushels, aga nst 13,938,000 bushels in 1931.

Wheat,
Canadian- bush.

Corn,
bush.

0a1.1,
bush.

Rye,
bush. bush.

Montreal  9,643,000 586,000 1,010.000 270,000
Ft. William & Pt. Arthur 59,932,000   1,011.000 2.282.000 785,000
Other Canadian  41,443.000   1,351.000 303,000 669,000

Total Oct. 22 1932___111,073,000   2,943,000 3,606000 1,724,000
Total Oct. 15 1932-109,069,000   2,716,000 3,437,000 2,009.000
Total Oct. 24 1931- 48,135,000   3,694,000 10,273,000 7,619,000
Summary--

American 186.177,000 26,195,000 27,423,000 8,493,000 7,116,000
Canadian 111,073.000   2,943,000 3,600.000 1,724,000

Total Oct. 22 1932...297,250.000 26,195,000 30,371,090 12,093,000 8,840,000
Total Oct. 15 1932-295,934,000 23,187,000 30.339,000 12,119,000 8,954,000
Total Oct. 24 1931.-273.213,000 7.268.000 21.000.000 19,871,000 12,251,000
The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce I:xchange, for the week
ended Friday, Oct. 21, and since July 2 1932 and 1931, are
shown in the following:

Wheat. Corn.

Exports.

North Amer_
Black Sea_ _ _
Arrentl na. _ _
Australia ___
India 
0th. countr's

Total 

Oct. 21 July 1 Jul,/ 1 Oct. 21
. 1932. 1931.

Week Since Since

1932.

Week Since Since
July 1 July 1
1932. 1931.

bushels. Bushels. I Bushels. I Bushels. I Bushels. i Bushels.
9,623,000 101,393,000 106,370,000 116.000 915.0001 984.000
203,000 8,992,000 71.323.000 485.000 9.268,0001 835.804

1.301.000 12.536,000 25,725,000 4.605,006 89,001.000 159.450,000
1.037,000 25,239,006 37,687,000
 I  I 592,000  I  

600,000 12.877,000 13,920,000 1,182,000, 11.206.0001 7.968.000

12,819,000161.642.000255,622.0001 6.348,000110,390.000 169,217.000

WEATHER REPORT FOR THE WEEK ENDED
OCT. 26.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Oct. 26, follows:
At the first of the week the heavy eastern rains of the preceding week

extended northward into southern Now England, with excessive falls in
some localities; for the 21 hours ending S a.m. the 19th, Boston reported
3.5 inches and Nantucket 4 inches of rain. At the same time a depres-
sion that had moved northward over the western Plains brought a severe
storm to North Dakota, with high winds, snow, sleet and subnormal
temperatures. Thereafter the weather was mostly fair and cooler in the
Interior about the middle of the week. It was decidedly cold for the sea-
son in much of the far West, but in the Eastern States temperatures per-
sisted much above normal; there was considerable rain in some interior and
southwestern localities at the close of the period.

Chart I shows that the week brought a decided contrast in warmth
between the eastern and western portions of the country. In the former
it was decidedly warm, with the average temperature ranging from about
3 degrees to as much as 9 degrees above normal practically everywhere
from the Mississippi Valley eastward. In the West, especially in the Great
Basin, the central Rocky Mountain sections and the northern Plains, tem-
peratures were decidedly low , with the weekly mean ranging from 10 degrees
to 12 degrees subnormal in some districts. In the East freezing weather
was reported from first-order stations only locally in the more northern
and higher districts, but in the West the line of freezing extended so south
western Kansas and northern New Mexico. The lowest temperature re-
ported from a first-order station was 6 degrees above zero at Lander. Wyo.,
on the 19th.
Chart II shows that locally heavy precipitation occurred in the North-

east, the extreme northern Great Plains and a few sections in the South-
west. Moderate amounts were reported from the upper Mississippi and
lower Missouri valleys and the central and southern Plains. with light
to moderate falls in the Pacific Northwest. In most other sections there
was little or no rainfall; most southern districts and the southern Pacific
area had an entirely rainless week.
When the country as a whole is considered, the weather during the

last couple of weeks has been decidedly favorable for agricultural interests
In the more eastern States, the drouth-relieving rains of last week were
followed by warm, sunshiny weather, and grass, small grains and, in the
warmer sections, late truck crops show improvement; also the water situa-
tion is much better. In the central valleys temperatures continued favor-
able and soil moisture ample for present needs rather generally from Ohio,
Kentucky and Tennessee westward to the Great Plains. The weather
has been favorable for seeding fall grains and this work is now largely
completed, with germination satisfactory. In addition, the moderate
to generous showers over a broad belt from Oklahoma eastward to Illinois
at the close of the week were decidedly helpful, especially in Oklahoma and
Missouri.
In the Pacific Northwest there were further light to moderate rains,

which have brought improvement to the agricultural situation, and rains
or snows in the Rocky Mountains and northern Plains will be helpful for
the soil in those areas. Farm work made generally good advance during
the week, especially in the Southern States, where the weather was mostly
fair and favorable for both outside operations and the growth of fall crops;
rain is needed locally, principally on the uplands of Florida.

While the outlook has improved generally, there were a few unfavorable
features of the week's weather. In the more eastern States more or less
damage resulted from overflows on some bottom lands and frost caused
injury to late truck and gardens in southern Rocky Mountain sections;
also some potatoes were frozen in Idaho and a few other localities. The
severe storm in the northern Rocky Mountains and northern Great Plains,
with record-breaking snow for the season in parts of North Dakota. Mon-
tana and Wyoming, was unfavorable for livestock, and there were some
losses, while heavy damage was done to overhead wires. More moisture
Is needed in the western Great Plains and the Pacific area, but at the same
time the condition of the soil is now satisfactory over an unusually large
portion of the country.
SMALL GRAINS-Soil moisture conditions are now generally good

in most sections of the country east of the Great Plains, and seeding win-
ter cereals is well along, and in many portions completed. In the Atlantic
States soil conditions are markedly improved, with graisn coming up satis-
factorily in many parts. In the Ohio and the middle Mississippi smilers
much wheat is up to good stands, with seeding practically finished in all
sections. In the east-central Great Plains progress and condition of wheat
are very good, but in the western part and in Oklahoma and parts of Arkan-
sas it is too dry for satisfactory progress: seeding was delayed in Oklahoma
account dry soil. In the Pacific Northwest there is rather general im-
provement in the wheat crop, with the grain growing nicely and generally
good germination; warmer weather is needed, however, for continued
satisfactory progress.
CORN AND COTTON.-Good corn-drying weather was experienced

during the week and husking and cribbing made satisfactory progress,
though it is still too damp to crib in quantity in parts of Iowa; in this State
the corn crop is not as dry as it was last year at this time.
The cotton belt had fair. sunshiny weather, with pleasant temperatures

throughout the week, except that considerable rain occurred in the extreme
northwest near its close. Picking and ginning made good progress and are
now largely completed, except in a few northern sections. In the central-
northern portion of the belt, the harvest of lowland cotton is further ad-
vanced than is usual at this time of year.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.-Richmond: Above-normal temperatures and light to mod-
erate precipitation decidedly beneficial to farm operations, except some
damage to peanuts. Fall plowing resumed and oats being planted: most
wheat up. Truck, meadows, alfalfa and pastures improved. Aiisple
picking about finished: many trees revived by heavy rains, and water flow
increased.

North Carolina.-Raleigh: Fair and mild, though some rivers flooding
from heavy rainfall near close of preceding week. Some damage to corn
and other crops by overflow. Ground mostly too wet to plow until latter
part of week. Fall truck and pastures improved. Picking cotton nearly
completed in south and well advanced in north.
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South Carolina.—Columbia: Rainless and moderately warm, with con-

ditions favorable for completing forage harvest and housing fall crops;
plowing active. Cotton in final stages of picking, and ginning continues.
Fall truck and pastures improved. Oat sowing progressing, with early
plantings coming to good stands. Sugar cane sirup and sorghum mo-
lasses being made.

Georgia.—Atlanta: Averaged somewhat warm though scattered light
frost in north Friday; generally dry. Favorable for harvesting all crops.
Picking cotton practically completed, except in extreme north; ginning
well along. Gathering corn, sweet potatoes and peanuts good progress.
Late crops growing well. Sirup making continues. Winter cereals sown
generally,

Florida.—Jacksonville: Practically rainless and temperatures above
normal, but nights fairly cool. Truck mostly fair to good; suffering from
drouth on interior highlands. Strawberries doing well; planting con-
tinues. Citrus coloring slowly; early grapefruit being marketed. Hay-
ing and harvesting of corn, peanuts, sweet potatoes and grinding cane
continue.
Alabama.—Montgomery: Dry and mostly warm weather favorable for

farm work. Corn harvesting good progress and nearly finished in south.
Sowing oats progressing slowly; some up and doing well. Fall potatoes
mostly good progress and condition; digging sweet potatoes general. Cot-
ton picking and ginning made good progress; picking practically finished
In south and central and well advanced in extreme north.

Mississippi.—Vicksburg: Generally warm and dry. Progress in pick-
ing and ginning cotton mostly good and practically completed in southern
third. Progress in housing corn generally fair. Gardens, pastures and
truck mostly fair growth.
Louisiana.—New Orleans: Warm, dry weather favorable for harvesting

crops. Cotton mostly picked and ginned. Corn and rice harvests nearly
finished. Digging sweet potatoes, making sirup and grinding cane pro-
gressing, with good results, except sweet potatoes rather poor in north-
west. Rain generally needed for pastures and fall truck.
Texas.—Houston: Moderate to heavy rains in northwest, mostly on

last day, but generally dry elsewhere; somewhat warm. Favorable for
field work and picking cotton practically completed, except in extreme
west and northwest; ginning well advanced. Seeding fall grains making
good progress' some up to good stands. Truck, ranges, and stock gen-
erally in good condition, but rains would be beneficial, except in lower
Rio Grande Valley.
Oklahoma—Oklahoma City: Mostly fair and warm, except moderate

to heavy general rain at close of week. Progress of cotton good; nearly
all open and picking and ginning advanced rapidly. Harvesting corn,
grain sorghums and feed crops well advanced. Progress of early-planted
winter wheat generally poor and seeding further delayed account dry
soil. Pastures mostly short and dry.

Arkansas.—Little Rock: Cotton about matured in all portions; prac-
tically all bolls open, except on low ground; dry and seasonal weather very
favorable for picking and ginning; gathering about completed on highlands
and much nearer completion on lowlands than usual for this season. Very
favorable for gathering corn and feed crops, threshing rice and digging
potatoes and sweet potatoes, but too dry for wheat, oats and truck in
most of west and south.

Tennessee.—Nashville: Frost one day, but small damage. Corn dried
rapidly and being cribbed; some damaged by overflows at close of pre-
needing week. Cotton picking and ginning progressed rapidly. Early-
sown grains up and looking well; further seeding done. Tobacco strip-
ping in progress. Digging potatoes continued. Pastures good.
Keinucky.—Louisville: Generally dry; temperatures moderate to high.

Late potatoes touched by frost in north, but still growing. Wheat sowing
nearly finished and advanced toward end of week as soil dried; consider-
able up. Corn dried out. Pastures good and improved in southeast.

THE DRY GOODS TRADE
New York, Friday Night, Oct. 28 1932.

General quietude in textile channels continues, the usual
seasonal tendency being intensified by the restraining influ-
ence of the impending election, which is proving more or less
of a deterrent to activity not only in textiles but in virtually
all other lines of business. The keynote of the current atti-
tude among buyers in various branches of industry appears
to be less definite apprehension of another visible relapse
on the part of the economic structure than a disposition to
be prepared for the worst in the event that it should happen.
The unsettlement attendent upon a Presidential election is
a tradition, and there is some indication that it is the tradi-
tion itself, rather than tangible fears, to which tribute is
currently being paid in the shape of quietly easier speculative
markets, and generally more conservative estimates of the
future than were to be heard in business channels a short
time ago. Meanwhile, though buying of dry goods is on a
much lighter scale, a steady stream of orders is neverthe-
less coming to hand, principally for filling-in purposes.
Good news comes from finishing plants, which are under-
stood to have filled only a small proportion of the orders
which distributors and retailers placed with them during
the recent buying spurt. Converters, influenced by this
condition, are in many cases understood to be postponing
openings of spring lines until after the first of the year,
on the theory that late openings will do much to prevent
undermining of prices such as are being brought about
frequently at the present time by the scarcity of new busi-
ness. The expectation that there will probably be no appre-
ciable expansion in activity until the first month of 1933
Is widely subscribed to, and most mill men appear to be
reconciled to it. Sentiment, however, is expected to take
on new confidence soon after the Election, whoever is
elected, the concensus of opinion in the trade, as in Wall
Street, taking the view that low tariff possibilities and the
Inflationary financial policies laid to the door of the Demo-
crats, are greatly exaggerated, and that industry has
basically no more to fear from Roosevelt (who appears to
be committed to far more conservative policies than those
sponsored by his running mate) than from another Repub-
lican success. Concern at the moment is as much concen-
trated upon purely internal conditions as upon outside de-
velopments. The price situation is especially emphasized,
with discussion of ways and means to curb recurrent con-
cessions in prices, which are already at or very near or
sometimes even below levels which carry any margin of
profit, in cotton, silk and rayon goods especially. The silk
trade is in the end-of-the-season doldrums, with unfavorable
weather and the political situation additional generators
of restraint. Mills are engaged in preparing lines for the
new season, and these have only been viewed by certain
large users as yet. Mills in general intend rather late open-
ings, in order to avoid breaking prematurely into the fall
and winter season. Retailers are reported to be showing

very active interest in holiday offerings, and the approval
and interest which is being accorded quality merchandise
is especially encouraging. The rayon situation is not appre-
ciably changed. Talk of price advances has subsided to a
great extent. Some ordering of rayon yarns for January
delivery is reported, with other commitments expected after
the first of the month.

DOMESTIC COTTON GOODS.—The cotton goods trade
has more or less accepted the probability that no genuine
revival of activity, which is at present much reduced, is
to be looked for until after the elections, and perhaps until
the new year has gotten under way. While closely following
events in the political field, and the course of general busi-
ness indicators, however, the trade is more immediately
concerned at the moment with conditions within the trade.
It is recognized that political influences, and to a perhaps
less marked extent the uncertain trend of business activity,
are having much to do with the present indisposition of
buyers to take goods confidently, but most responsible ob-
servers believe that lack of unanimity in ideas and objectives
among producers, which have resulted in repeated under-
selling of the market to an unprofitable basis, have greatly
and unwarrantedly exaggerated buyers' present misconfi-
dence in the stability of values. On a purely statistical
basis, it is pointed out, cotton goods are in strong position.
September figures revealed an extremely sound condition
of stock accumulations and orders in hand, and this situa-
tion has certainly not undergone great change in the short
time since those figures were issued. A growing volume of
discussion of ways and means to deal with the inevitable
under-selling which crops out in every recurrent period of
quietude is accordingly under way. Since an excellent statis-
tical position has proved insufficient to stabilize prices,
something, it is pointed out, should be done to get print
cloth makers to regard prices from one point of view. Plans
are being advanced suggesting some sort of "gentlemen's
agreement" by which holders will not part with goods under
average cost or a slightly higher figure, and reports of an
early conference in New York with the object of checking
up on market prices, and growing agitation that something
definite be done about the question, are perhaps indicative
of constructive results in the not too distant future. Mean-
while buyers coming into the market with low bids have
had rather widespread success in placing small orders for
print cloths, sheetings, and broadcloths at concessions. It
is, however, believed that a substantial volume of covering
remains to be done by buyers on goods of which they are
not yet in pressing need, but which should be released soon
after the elections. Efforts, it is urged, should be made to
hold confidently to the present price basis in anticipation
of that time. That many mills are still sufficiently well
entrenched behind heavy unfilled orders to be able to dis-
pense with new ordering now, without serious inconvenience,
is certain. Print cloths 27-inch 64x60's constructions are
quoted at 2%c., and 28-inch 64x60's at 2%c. Gray goods
39-inch 68x72's constructions are quoted at 3%@3%c., and
39-inch 80x80's at 4%c.

WOOLEN GOODS.—Unseasonable weather has been a
serious aggrasant of end-of-season slackening and unfavor-
able outside developments in woolen and worsted markets.
Rain and relatively high temperatures have recently been
the most potent influence for restraint, keeping away buyers
who were understood to be preparing to place replenishment
orders for piece goods. Suitings are being bought in spotty
fashion. Overcoatings are moving in good volume. Mean-
while the price situation is "bullish." Raw wool is firm,
and it is revealed that stocks of the staple are far below
the figures reported last year. Consumption has been pro-
ceeding at a very full rate for the past two months, and
some observers are even talking of a possible scarcity before
the new clip comes to hand. The time, according to some
woolen goods men, is ripe for price advances on fabrics, with
business currently rather slower, but with stocks of piece
goods extremely light, supplies of yarns and tops slight, and
cutters in evident need of further goods. Impatience is ex-
pressed in some quarters over the willingness of some mills
to take business at prices which only enable them to "break
even," and it is said that mills who are thus ready to take
business at low prices are being played off one against the
other by calculating buyers. At the same time it is reported,
however, that buyers are not placing emphasis only on price,
but are taking an increasingly greater interest in goods
which are well styled, with the result that mills producing
fabrics of this kind are getting a large proportion of what
business is materializing at present. The new tropical
worsted season is reported to be getting under way in encour-
aging fashion, with business to date substantially ahead of
the same period a year ago.

FOREIGN DRY GOODS.—A good demand for household
lines is the current feature of the local linen market, which
is beginning to feel the effects of the holiday demand. Dress
goods and suitings are still in the sample stage. Prices are
generally firm, reports that European flax acreage is below •
80% of last year's being a factor in this respect. Burlaps
were dull during the week, the drop in sterling not having
great effect locally, as Calcutta prices advanced to offset
this trend. However, premiums recently asked on spot
goods were further reduced. Light weights are quoted at
3.20c., and heavies at 4.40c.
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NEWS ITEMS
Akron, Ohio.—Bond Refunding Proposal Nearing Com-

pletion.—A letter was issued on Oct. 21 by Gertler, Devlet
& Co., municipal bond brokers of New York City, regarding
the proposed refunding plan of the above city on its defaulted
obligations—V. 135, p. 2856. The letter reads as follows:
Dear Sir.—This letter will advise you concerning progress of the Akron,

Ohio, plan of refunding. We have oeen in direct touch with the Director
of Finance of the city and are advised that the plan is in definite formation,
and will be publicized shortly. The amount a time implied in the word
"shortly," is not definitely known to us. We judge, however, that it can be
Interpreted literally. The salient features of this proposal are as follows:

Water works and general obligations of the city maturities falling due
October first and during the remainder of this year will be paid off in 40
cash. The remainder of principal due will be refunded in five-year 6
direct obligations of the City. Special assessment bonds will be paw off 20%
in cash. The remaining principal will be refunded by means of 10 year
6% obligations.
As further data is available we will advise you.

Very truly yours,
GERTLER, DEVLET AND CO.,

M. J. Devlet.
Allen County, Ohio.—County Officials Face Suit by

Bondholders to Force Interest Payment on Sewer District
Bonds.—Protests were recently made to the officials of the
above named county by two Toledo bond houses when the
commissioners failed to include sufficient funds in the county
budget for 1933 to retire and pay delinquent interest on bonds
issued by a special assessment district of the county, the
bond houses threatening to institute suit unless action is
taken to correct this omission. The validity of special
assessment bonds as an obligation of counties in Ohio, payable
from county taxes, was upheld by the State Supreme Court
on June 17 1931—V. 134, p. 3132. The Toledo "Blade" of
Oct. 18 commented on this new development as follows:

Unless Allen County officials include in the 1933 budget nearly $140,000
to pay delinquent interest on bonds issued for the Westwood-Lost Creek
Sanitary Sewer District, a civil suit, and perhaps contempt charges, will
be brought by owners of the bonds.
This was the ultimatum issued by representatives of two Toledo bond-

ing concerns at a conference with county officials Monday in Toledo.
Last spring Dr. J. C. Bowman, Toledo, owner of part of the $1,000,000

sewer district bonds, obtained a mandate from the U. S. Supreme Court
ordering the County Commissioners to pay delinquent interest and bonds.
When the Commissioners recently included only $32,400 in the county's
1933 budget for the payments and none for retirement of the bonds, pro-
tests were made by the Spitzer-Rorick Bonding Co. of Toledo.
Bond Value Table Issued on Dominion of Canada

Conversion Loan Bonds.—Wood, Gundy & Co., Ltd. of
Toronto, have prepared and are issuing a table for valuing
Dominion of Canada Conversion Loan bonds. It has been
prepared particularly for use in readily finding yields on
Conversion Loan bonds due in 1958 and 1959, which cannot
be found with the usual bond value tables, due to the inclu-
sion of the 5324 adjustment coupon feature.
Colusa County Reclamation District No. 108 (P. 0.

Colusa), Calif.—Jan. 1 Interest Payment to Be Made.—
It was recently stated by F. F. Cooper, Chairman of the
bondholders' protective committee for this district, that
he expects sufficient funds will shortly be on deposit with
the County Treasurer to pay all coupons which matured
on Jan. 1 .1932, according to local news reports. The
committee is said to be urging bondholders not to sell
coupons at any discount and asks that bondholders who
have not yet done so immediately deposit their bonds
either with the trust department of the Anglo California
National Bank or the Crocker First National Bank, which
institutions will collect such coupons as soon as the funds
are available therefor and distribute the proceeds to the
depositors, subject to the provision of the bondholders'
protective committee agreement.
Dade County, Fla.—Bond Refunding Without Previous

Referendum Upheld by State Supreme Court.—According to
news dispatches from Miami on Oct. 26 the State Supreme
Court has just rendered a decision which authorizes the
refunding of approximately $9,000,000 special school dis-
trict bonds of this county. It is said that the ruling of
the Supreme Court is expected to have a State-wide effect
as a number of counties propose to refund school board
issues.

Euclid, Ohio.—Refunding Proposed on Maturing Bonds.—
It is announced that this city was unable to meet in full
the Oct. 1. maturities of special assessment and general
bonds, and it is endeavoring to have the bondholders assent
to an exchange of new refunding bonds to the extent of
80% of special assessment and 40% of general bonds. It
is expected that the remainder can be paid off in cash as well
as the interest on all bonds. The following letters were
issued on Sept. 30 by W. B. Gilson, City Auditor, and they
endeavor to present the situation as fully as possible:
To All Holders of City of Euclid Bonds Maturing Oct. 1 1932:Gentlemen:—Owing to the unprecedented business depression, which
has made it impossible for a large number of taxpayers to pay taxes and
special assessments, resulting in an abnormal tax delinquency, it will
be impossible for the City of Euclid to pay in cash all of its bonds maturing
Oct. 11932. The interest on all bonds maturing at that time will be paw

It has been necessary to issue refunding bonds for both general and
special assessment bonds. The special assessment refunding issue amounts
to $530,000, and the general bond refunding issue amounts to $36,000,
At the time of the writing of this letter we have not been able to secure

settlement from the county officials for our tax and special assessment
Collections, and consequently are not now able to say just what amount
a cash will be available for distribution to bondholders. We anticipate,
however, that we will be able to pay, in addition to the interest above
entioned, cash on special assessment bonds in approximately 20%,

11:111 d on general bonds approximately 60%. We have accordingly requested
your bank to hold your bonds and send you this letter, and would be
Oleased to have you Inform us:

1. Whether or not you are willing to take refunding bonds of the MY
of Euclid for the entire amount of your issue.
2. If you are unwilling to do this, will you please advise if you are willing

to take refunding bonds, and cash, on the basis above mentioned. ssil
The refunding bonds will be 6% bonds, and of course will carry an

opinion of the Attorney-General or a reputable bond attorney.
May we hear from you at your earliest convenience?

To All Banks Presenting for Payment Bonds of the City of Euclid, Maturing
oa. 1 1932:

Gentlemen —Owing to the fact that the business depression has made
it impossible for a large number of taxpayers to pay taxes and special
assessments, it has been necessary for the City of Euclid to issue refunding
bonds in exchange for maturing bonds.
In order that we may have some check on the holders of our bonds

maturing, we would be pleased to have you furnish us with a list of your
customers, together with the amounts and kind of bonds which they are
presenting for payment Oct. 1 1932. I shall have a deputy call on local
banks for the purpose of assisting you. This will facilitate our work
greatly in effecting the exchange of refunding bonds for maturing bonds,
and we thank you for your co-operation.

Illinois.—State Supreme Court Declares New State
Income Tax Law Unconstitutional.—Associated Press dis-
patches from Springfield on Oct. 22 reported that on that
day the State Supreme Court affirmed the decision of the
Sangamon County Circuit Court, which held last April
(V. 134, p. 3316) that the income tax law signed by Governor
Emmerson on Feb. 22 was unconstitutional as it proposed a
tax on property by graduation and not valuation. The New
York "Herald Tribune" of Oct. 23 reported on the ruling as
follows:
The Illinois State income tax law was declared unconstitutional by the

State Supreme Court to-day in affirming the decision of the Sangamon
County Circuit Court.

It was argued that the act deprived persons of property without due
process of law, delegated unconstitutional legislative and judicial powers
to the Department of Finance and failed to provide opportunity for hearings
of objectors.
Terms of the act provided for a graduated tax ranging from 1% on

Incomes of $1,000 and 6% on incomes of more than $25,000, with exemptions
for dependents.

Justice Warren Orr, of Carthage, wrote the opinion. "The word property
as used in our constitution," he wrote, "includes income, and income Is
property. Therefore it necessarily follows that under the constitution of the
State all taxes must be levied on property by valuation, so that every
person and corporation shall pay a tax in proportion to the valuation of
his or her property.
Pointing to the fact that the income tax provides a graduated scale, the

opinion said graduation was not valuation and was not "uniform," as re-
quired by the constitution.

Maine.—Addition to List of Legal Investments.—Accord-
ing to news dispatches from Boston on Oct. 22 the Bank
Commissioner has added the Monmouth Consolidated Water
Co. 1st A 5s of 1956, to the list of investments considered
legal for Maine savings banks.
In news dispatches from Augusta on Aug. 25 it was re-

ported that the Bank Commissioner had also added to the
above mentioned list the Detroit Edison Co. general and
refunding E 5s of 1952.

Massachusetts.—Assessed Valuation of State for 1931
Shows Decrease of $52,180,170 Under 1930 Figures.—The
total assessed valuation on real estate and tangible personal
property for the year 1931 is shown in figures recently
made public by the State Tax Commissioner to have declined
to $7,181,358,958, a loss of $52,180,170 under the corre-
sponding figure for 1930. The "United States Daily" of
recent date carried the following report on the subject:
A compilation of reports Just made public by State Tax Commissioner

Henry F. Long reveals a loss of $52,180,170 in the assessed valuation on
real estate and tangible personal property for the year 1931 as compared
with 1930.
The total value found by local assessors on the two classes of property

in question for the year 1931 was $7,181,358,958, as against a valuation
in 1930 of $7,233,539,128. The real estate subject to 1931 local assessment
shows an assessed value of $6,383,674,996, as against the 1930 value of
$6,404,781,405.
Of the total value found for taxable tangible personal property, amounting

to $797,683,962, as against the 1930 value of $828,757,723, the assessed
value of stock in trade shows $84,464,020, as against the 1930 value of
$91,725,691.
The value of taxable machinery in 1931 was $539,064,452 and in 1930

$563,815,619. The total excise value found in the motor vehicle excise
tax for 1931 approximated $304,113,291, and in 1930 $346,512,093. As
compared with 1930 the number of poll tax payers increased last year
from 1.255,801 to 1,261.152.

Poll taxes assessed under the old age assistance act, which was operated
for the first time In 1931, affected 1,277,398 persons.
The tax on personal property increased from $24,768,622 in 1930 to

$24,887,601 in 1931.
The tax on real estate increased from $191,259,771 in 1930 to $198,396,854

in 1931.
The direct tax in 1931, the proceeds of which are used directly for city

and town purposes, was $255,406,795, as against the comparative 1930
figures of $259,421,997, which was the largest direct tax ever levied for
city and town purposes in the history of Massachusetts.

Massachusetts.—Additions to List of Legal Investments.—
The following bulletin was issued on Oct. 14 by the State
Bank Commissioner, showing these additions to the July 1
1932 list of investments considered legal for savings banks:

Public Funds.
Sept. 23 1932—
Portland (Maine) Water District Public Utility Bonds.
Peoples Gas Light & Coke Co., 1st & ref. mtge. gold (Ser. 0) 68 1957.
California Oregon Power Co. ref. mtge. gold 63s 1942.

Sept. 30 1932—
Connecticut Light & Power Co. 1st & ref. mtge. a. f. gold (Ser. D) 58 1962.

Oct. 7 1932.—
Rochester Gas & Electric Corp. gen. mtge. gold (Ser. E) 58 1962.
It was also reported on Oct. 26 that an additional $7,500,-

000 general mortgage 5% bonds, series of 1957, of the Union
Electric Light & Power Co. of Missouri has been added to
the above mentioned list.
The $15,000,000 issue of Detroit Edison Co., general and

refunding mortgage 5% gold bonds, series E due on Oct. 1
1952, has also been added by Bank Commissioner Guy to
the above mentioned list of legal investments, according to
news dispatches from Boston on Oct. 21.
New York City.—Board of Estimate Reduces Proposed

Budget to $557,141,023—Mayor McKee's Proposed Economies
Discarded.—After meetings of the Board of Estimate, sitting
as the Committee of the Whole, on Oct. 27 and 28, reduc-
tions in the proposed 1933 budget had been effected totalin
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$1,265,579, bringing the budget total down to $557,141,023.
On Oct. 27 the Tammany-controlled majority in the Board
voted to stand pat on the present level of all city salaries
and discarded the remainder of Mayor Joseph V. McKee's
proposed economy program, calling for an estimated saving
of $12,000,000. From press accounts it is learned that the
resolution of Comptroller Charles W. Berry, adopted on
Oct. 17, which returned the salaries of the Mayor and the
Board of Estimate to the 1926 level-V. 135, p. 2855-had
been rescinded the next day at the suggestion of Mr. Berry.
It is said that on the 27th, again acting on the Comptroller's
resolution, the Board decided to put off action on all pro-
posed reductions in salaries, including its own, until the
matter had been "carefully studied" and the State Legis-
lature has repealed the mandatory salary laws. After
postponing all salary reductions indefinitely, Comptroller
Berry is said to have offered a proposal for saving $1,000,000,
which Mayor McKee characterized as "another bookkeeping
saving." The Tammany members, however, are reported
to have approved Mr. Berry's resolution which called for a
reduction of the rapid transit sinking fund by $1,000,000,
through the adoption of the 50-year subway financing plan.
Other incidental cuts made by the Board brought the total
of reductions for the day to $1,010,800. At the morning
session of the Board on Oct. 28 the budget was reduced
by an additional $254,779 through cuts made in the ap-
propriations for the Departments of Education and Health.
Although Mr. McKee had renewed all his suggestions for
economies on both days all of his proposals went by the board
and he is said to have been accused of seeking publicity
by his economy suggestions.

City's Financial Status Undetermined.-According to news-
paper reports on Oct. 28 the present financial situation of
the city is only known by Mr. Berry, whose last statement
on the subject, given out on Oct. 21-V. 135, p. 2856-
said that the city had $27,000,000 on deposit in banks.
Mayor McKee is quoted as saying that he is as much in the
dark on this subject as any one else, adding that he had
not been asked to confer with the city's bankers concerning
a loan. Comptroller Berry absented himself from the
meetings on both days, giving rise to reports that he was
engaged in negotiating for another loan of at least 820,000,000
for Nov. 1 expenditures.
Nevada Irrigation District (P. 0. Grass Valley),

Calif.-State Supreme Court Upholds Refunding Bonds.-
Aideeision was handed down by the State Supreme Court
on Oct. 14 holding that refunding bonds voted in irrigation
districts have the same rights as original bonds in taxation
to provide for interest and redemption purposes, providing
that the district has not been declared invalid. The de-
cision was made in an action brought by five directors of
the district to have the court issue a writ of mandate di-
recting Mrs. B. W. Baldwin, Secretary of the district, to
countersign $8,100,000 in refunding bonds. A news it-
patch from San Francisco to the "Wall Street Journal" of
Oct. 24 had the following to say:

General attention of banking interests has been directed to the California
Supreme Court decision approving the refunding plans of Nevada Irri-
gation District, because of precedential elements involved.
-The Court removed objections made to the refunding 4% bonds and
mandates the district's Secretary to countersign the bonds.
Ilk Despite the authorization of the refunding obligations by a vote of
five to one by the electorate of the district in September 1931 and the
deposit of more than 90% of the original issues in exchange for the new
securities, B. W. Baldwin, Secretary of the district, refused to countersign
the bonds on the grounds that certain provisions for their issuance are
contrary to provisions of the California Districts Securities Commission
Act; that sections of the Irrigation District Act applicable to refunding
bonds are unconstitutional, and that contract rights of landowners of the
district would be impaired.
In answering the objections the Court ruled that, inasmuch as the district

had not been declared insolvent, provisions for the issuance of the refunding
bonds were not false and contrary to the provisions of the California
Districts Securities Commission Act, and that provisions of the latter
Act were not applicable.
As to the provisions of the Irrigation District Act, which the Secretary

claimed gave no valid authority for the issuance of these bonds, the Court
ruled that the sections of this Act under attack represented amendments
not obnoxious to the Constitution as special legislation or otherwise.
The Court further said in reply to the assertion that contract rights of

land owners would be impaired that "it is elementary that there can be
no impairment of a contract by a change thereof if such change is effected
with the consent of the contracting parties affected thereby."

New Jersey.-Supreme Court Justice Campbell Named As
State Chancellor.-On Oct. 14 Chancellor Edwin Robert
Walker, chief of the New Jersey Chancery Court for the
last 20 years, died of chronic asthma and arthritis. On
the following day Supreme Court Justice Luther A. Campbell
of Hackensack was sworn into the vacated office following
his appointment by Governor Moore. Under the State
Constitution the Chancellor is the entire court, all the 10
Vice-Chancellors being merely statutory officers who advise
him, and no business can be transacted with the office vacant.
North Dakota.-Referendum to Be Held Nov. 8 on Pro-

posed Three-Year Moratorium on Debt Payments and Taxes.-
At the general election to be held on Nov. 8 the voters of
this State will be called upon to pass judgment on a bill which
would declare a three-year moratorium on payments of
principal and interest on debts and tax payments. It is
stated that this measure is designed to relieve the pressure
on the farmers of the State who are said to have been sorely
pressed for funds due to the heavy wheat crops of recent
years. News reports from local sources state that the pro-
posal is being severely criticized by civic organizations and
bankers.
(This referendum is discussed at greater length in our de-

partment of "Current Events and Discussions" on a pre-
ceding page.)

Oakland County, Mich.-Bondholders' Protective Com-
mittees Formed on Defaulted Bonds.-We are advised of the
formation of Protective Committees for the city of Pontiac,
and Oakland County, in a letter written on Oct. 20 by Carl
E. Huyette, Secretary of the joint committeas. An outline
of the recent action accompanied the letter of Mr. Huyette,
and reads as follows:
A Bondholders' Protective Committee for Oakland County., Michigan,

has been formed consisting of the following: Messrs. S. E. Johanigman,
Vice-President, First Wisconsin Co., Milwaukee, Wisconsin; B. T. Batsch,
Vice-President, Toledo Trust Co.. Toledo, Ohio; J. A. Nordman, Manager,
Municipal Bond Department, St. Louis Union Trust Co., St. Louis, Mo.
This action has become necessary because of the default in principal

payments of bonds duo May 1 1932. in the amount of approximately
$1.140,000. Coupons due Nov. 1 1932. probably will not be paid. Sinking
funds that have boon collected have been used by the county officials for
operating expenses. The legality of one of the road district bond issues
has been attacked and sustained in the lower courts, indicating a possible
necessity for legal action to protect the interests of the bondholders.
A bondholders' protective committee for the City of Pontiac, Michigan,

has also been organized, consisting of the following: Messrs. W. A. Simon-
ton, Manager, Municipal Department, BancNorthwest Co., Minneapolis,
Minn.; Lewis P. Mansfield, Associate Manager, Bond Department, the
Prudential Insurance Co. of America, Newark, New Jersey.

This action is necessary because of the defaults that have taken place this
yelr and the general attitude of the present City Administration towards its
obligations.

Messrs. Thomson, Wood and Hoffman, of New York City, are to be asso-
ciate counsel for both committees.

Deposit agreements for these committees are in process of preparation
and soon certain bonds will be called for deposit.

These committees have a joint office and one Secretary. Any inquiries
may be addressed to the Secretary, Mr. C. E. Huyette, 1305 First National
Bank Building, Detroit, Michigan.

BOND PROPOSALS AND NEGOTIATIONS
ABERDEEN, Grays Harbor County, Wash.-BOND ELECTION.

At a general city election to be held on Dec. 5 It is reported that the voters
will pass on the proposed issuance of $175,000 in warrant funding bonds.

AMBRIDGE SCHOOL DISTRICT, Beaver County, Pa.-BOND
OFFERING.-Sealed bids addressed to E. T Larson, District Secretary",
will be received until 6 p. m. on Nov. 14 for the purchase of $100.000
43, 4( or 5% coupon school bonds. Denom. 31,000. Due 310,000
on Dec. 1 from 1933 to 1942 incl. Int. Is payable in June and Dec. A
certified check for $500. payable to the order of the School District, must
accompany each proposal.

APOPKA, SPECIAL TAX SCHOOL DISTRICT (P. 0. Orlando).
Orange County, Fla.-LOAN APPROVED.-It is reported that the
School Board recently approved a loan of $40,000 from two local banks.
ARKANSAS, STATE OF (P. 0. Little Rock).-NOTE SALE.-An

818.000 issue of 5% hospital notes is reported to have been purchased at

Pona
er 

onto 
fOicet.y2ea4 niby. the Utrusco Corp. of Little Rock. Due serially in from

ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND OFFER-
INO.-W. W. Howes, Clerk of the Board of County Commissioners, will
receive sealed bids until 1 p.m. (Eastern standard time), on Nov. 14 for
the purchase of 3103,930 6% coupon poor relief bonds, issued under author-
ity of Section 3 of Amended Senate Bill, Nov. 4, and a resolution passed by
the County Commissioners on Oct. 17 1932. Bonds will be dated Nov. 1
1932. Due March 1 as follows: $18,500 in 1934: $19,500 in 1935; $20,700
in 1936; $22.000 in 1937, and $23,230 in 1938. Principal and interest
(March and Sept.) are capable at the State Treasurer's office, at Columbus.
Bids for the bonds to bear interest at a rate other than 6%, expressed in a
multiple of X of 1%, will also be considered. A certified check for $1,500.
OitYable to the order of the Board of County Commissioners, must accom-
pany each proposal.

Financial Statement and Tax Collections.
True valuation approximate 

Population, 8361. ax rate. iiiiiiiii 

$1.40.000103: 900030
Assessed valuation 

Sinking fund 
26,340assessments, this issue included  

125,954,020
This issue - - _ _ _ _ __ ____ _ _ ____ _ ___ _
Total bonded-debt including Township's_ _________ and general

Principal and Interest Requirements on All Outstanding Debt 01:er29N6  I
Five Years,

1932. 1933. 1934. 1935. 1936.
Principal $231,575 $165,575 8151.075 894.075 $83.075
Interest  46,624 35.031 27,220 19,883 15.497

Tax Report.
Fiscal year begins Jan. I. Ends Dec. 31. Tax payment dates (without

Penalty) up to Jan. 30 and July 2,601,31:ay YearEsenmdii-nag1n9Dn3uaciec.R3y1.

1932. 1931.

9*General taxeslevied.3.044,084.03 3,644,400.18 3,660,684.53 3,4419,23399.85
$

Gen. taxes collected_2,217,511.82 3,327,722.26 3,206,669.52 3,083,385.65
Gen.taxes uncollected 826,572.21 316,677.92 454,015.01 365,954.20
Spec assessment cviassessment taxes
  721,167.60 578,842.06 511,126.85 433,856.07

Spec .assessment taxes
collected  377,369.24 337,454.26 327,018.68 315,899.21

SPmun.ce dassesslleetement taxes
  343.798.36 241,387.80 184,108.17 117,956.86

Total unpaid general taxes, $826,572.21. Total unpaid county special
assessment taxes. $131,374.46.

*Note.-In additional financial statement under date of Sept. 21 1932,
the figures given were for Ashtabula County only. The above figures
include also the taxes, special assessments &c. of all political subdivisions
Within Ashtabula County.

Bank Deposits (All Funds).
Amount $1,006,468.89 as of Oct. 19 1932. Deposited in six banks.

Exact security of bank deposits, 31.375,000. Funds, if any, deposited
In closed banks: Unsecured, none; secured, none.

ATHOL, Worcester County, Mass.-BOND SAL.-The 320.000
3 X % coupon sewer bonds offered on Oct. 24-V. 135, 

P. 
2857-were

awarded at par and accrued interest to the Merchants National Bank.
of Boston. Dated Nov. 1 1932. Due $2,000 on Nov. 1 from 1933 to
1942 incl.

BANNOCK COUNTY (P. 0. Pocatello), Ida.- WARRANT SALE.-
A $40,000 issue of county warrants is reported to have been purchased by
Thomas J. Brantly of Pocatello.

BATH, BRADFORD, CAMPBELL AND THURSTON CENTRAL
SCHOOL DISTRICT NO. 1 (P. 0. Bath), Steuben County, N. Y.-
BOND SALE.-The $17,500 coupon or registered school bonds offered on
Oct. 25-V. 135, p. 2857-were awarded as 6s to the Bath National Bank,
of Bath, at a price of 100.01, a basis of about 5.99%. Dated Aug. 11932.
Due Aug. 1 as follows: 31.000 from 1936 to 1952 incl., and $500 in 1953.
The Farmers & Mechanics Trust Co., of Bath, bid a price of par for the
issue at 6% interest.

BEACHWOOD, Cuyahoga County, Ohlo.-BONDS NOT SOLD.-
The $48.684.44 6% special assessment improvement bonds, comprising
two issues, offered on Oct. 25-V. 135, p. 2522-were not sold, as no
bids were received. Dated Oct. 1 1932 and due serially on Oct. 1 from
1934 to 1942 incl.

BEDFORD, Cuyahoga County, Ohio.-BONDS NOT SOLD.-O. E.
Hutchinson. Director of Finance, reports that the offering of $102,695.95
% refunding special assessment bonds took place on Oct. 22, and not

Oct. 27 as reported in V. 135, p. 2365. No bids were submitted for the
issue, which was to be dated Oct. I 1932 and mature serially on Oct. I
from 1934 to 1942 incl.

BELDING, Ionia County, Mich.-BOND OFFERING.-Kathleen
Maloney, City Clerk, will receive sealed bids until 3 P. M. on Nov. 4
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for the purchase of $115,000 not to exceed 6% interest bonds. divideu
as follows:
893,000 general obligation electric light and power bonds. Due Nov. 1

as follows: $2,500 in 1935; $3,500, 1936; $6,000 from 1937 to 1940
incl.; $6.500 in 1941 and 1942; $7,500 from 1943 to 1947 incl.,
and $2,500 from 1948 to 1952 incl.

22.000 electric light anf power plant revenue bonds. Due Nov. 1 as
follows: $1,000 in 1935 and 1936; 12,000 from 1937 to 1941 incl.
and $2,500 from 1942 to 1945 incl. Bonds of this issue Will Is;
secured by a first mortgage on the Electric Light and Power
Plant and principal and interest will be payable out of the revenues
derived from the operation of said plant.

All of the bonds will be dated Nov. 11932. Denoms.. $1,000 and $500.
Principal and interest (May and Nov.) are payable at the City Treasurer's
office. Bids may oe made subject to opinion of counsel and each offer
must be accompanied by a certified check for 1% of the bonds bid for,
payable to the order of the City Treasurer. Successful bidder to pay
accrued interest.
BELLAIRE, Belmont County, Ohio.-BOND OFFERING.-Edward

Kinkade, City Auditor, will receive sealed bids until 12 m. on Nov. 14
for the purchase of $32,032.90 6% refunding bonds. Dated Nov. 1 1932.
Due Nov. 1 as follows: $3,532.90 in 1934; $3,500 from 1935 to 1941 incl., and
$4.000 in 1942. Principal and interest (May and November) are payable
at the office of the City Treasurer. Bids for the bonds to bear interest at a
rate other than 6%, expressed in a multiple of X of 1% will also be con-
sidered. A certified check for 1% of the amount of the bid, payable to the
order of the city, must accompany each proposal.

BELLS, Crockett County, Tenn.-MATURITY.-The $16,000 issue
of 6% coupon semi-ann. refunding bonds that was purchased at par by
the Bank of Crockett, of Bells-V.135, p. 2857-is due as follows: $500,
1939 to 1942: $1,000, 1943 to 1946; $1.500, 1947 to 1950, and $2,000
1951 and 1952.
BENTON HARBOR, Berrien County Mich.-BOND OFFERING.-

H. H. Crow, City Clerk, will receive sealed bids until 4 p. m. on Nov. 7
for the purchase of $64,000 bonds, divided as follows:
$22.000 4 % refunding bonds. Dated May 11932.
22.000 5 % refunding bonds. Dated July 11932.
20,000 5 refunding bonds. Dated June 1 1932.
Denoms. 81,000, $500, $375, $250 and $125. Due serially from 1935

to 1942 incl. Prin. and semi-annual int. will be payable at the office of
the City Treasurer. A certified check for 2% of the par value of the
bonds must accompany each proposal. The bonds will be sold subject
to the approval of any recognized bond attorney, the opinion to be paid
for by the successful bidder.

BEREA, Cuyahoya County Ohlo.-BOND OFFERING.-W. H.
Parshall, City Auditor, will receive sealed bids until 12 M. on Nov. 12
for the purchase of $3,162.41 6% series No. 6 street improvement bonds.
Dated Aug. 1 1932. One bond for $162.41, others for $100. Interest
will be payable in March and Sept. Bids for the bonds to bear interest
at a rate other than 6%, expressed in a multiple of of 1%, will also
be considered. Bonds will mature semi-annually on March and Sept. 1
from 1934 to 1943 incl. A certified check for $100, payable to the order
of the City, is required. Legal opinion of Squire, Sanders & Dempsey,
of Cleveland, will be furnished the successful bidder. (These bonds were
previously offered for award on Oct. 1.-v. 135, P. 2200.)
BOSTON, Suffolk County, Mass.-BONDS PUBLICLY OFFERED.-

The Harris Trust & Savings Bank, of Chicago, is offering for public invest-
ment $70,000 43.4% coupon traffic tunnel bonds, dated March 1 1932, due
March 1 1982 and optional March 1 1952, priced to yield 4.05% th the
optional date and 4.50% thereafter. Legal opinion of Storey, Thorndike,
Palmer & Dadge, of Boston.

BOZEMAN, Gallatin County, Mont.-BONDS AND WARRANTSCALLED.-It is reported that the Director of Finance Is calling for payment
at par, at his office, on Nov. 1, various special impt. district bonds andwarrants.

BROOKLAWN (P. O. Westville), Gloucester County, N.
BONDS NOT SOLD.-The 119,000 coupon or registered water bonds
offered on Oct. 24-V. 135, p. 2685-were not sold, as no bids were re-
ceived. Rate of interest was limited to 6% and optional with the bidder.
Bonds were to be dated Nov. 1 1932 and mature serially on Nov. 1 from
1933 to 1957 inch

BROWN COUNTY COMMON CONSOLIDATED RURAL HIGHSCHOOL DISTRICT NO. 3 (P. O. Brownwood), Tex.-BOND SALE.-
A 86.000 issue of 5% school building, gymnasium and auditorium bonds is
reported to have been purchased by the State of Texas. Due in 1961.
CALIFORNIA, State of (P. 0. Sacramento.)-BONDS AU7'HOR-IZED.-At a meeting held on Oct. 19 the State Park Board authorized

the issuance of $745,503 in bonds for the purchase of State Park lands.
The Los Angeles "Times" of Oct. 20 reported on the action as follows:
"The State Park Board today authorized issuance of $745.503 worth

of bonds for the purchase of State park lands, including 8600,030 for
property at Point Lobos, Mohterey county. Other projects for which
bonds were approved are: Alamitos Bay beach park, near Long Beach,
to match gifts by Los Angeles county, $71,000; Redwood Park lands,Humboldt county, to match gifts by the Save-the-Redwoods League,
$21,168; Boreago Palm Canyon desert park, San Diego county, approxi-
mately 5,000 acres, one-half of the cost of which was donated by George
W. Marston of San Diego. $3,030; Palomar Mountain, San Diego county,
1,684 acres, one-half of the cost of which was donated by San Diego county
and by individuals. 850.315.
CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE.-The8250,000 issue of 4% semi-ann. harbor Improvement bonds offered for sale

at public aution on Oct. 27-v. 135, p. 2523-was jointly purchased byHalsey, Stuart dr Co. of New York, and the Wells-Fargo Bank & Union
Trust Co. of San Francisco, for a premium of $3,175, equal to 101.27, a
basis of about 3.91%. Dated July 2 1915. Due on July 2 1898, subject
to redemption by lot after 1954.
CAMBRIDGE, Guernsey County, Ohio.-BONDS AUTHORIZED.-

The city council recently adopted an ordinance providing for an issue of
$25,000 6% sewer system extension bonds, to be dated Oct. 15 1932 and
mature Oct. 15 as follows: $4,000 from 1933 to 1937 incl., and 25,000 in
1938. Principal and interest (April and Oct. 15) will be payable at the
office of the City Treasurer.
CAMPBELL, Mahoning County, Ohio.-BOND OFFERING.-

Joseph T. Moore, City Auditor, will receive sealed bids until 12 m. on
Nov. 5 for the purchase of $223,858.41 6% bonds, divided as follows:
$95,040.04 special asst. impt. bonds. One bond for $1,040.04, others for

$1,000. Due Sept. 1 as follows: $11,040.04 in 1934 and $12,000from 1935 to 1941, inclusive.
55,092.50 special asst. impt. bonds. One bond for $1,092.50, others for

$1.000. Due Sept. 1 as follows: $19,092.50 in 1934 and$18,000 in 1935 and 1936.
23,325.36 special asst. impt. bonds. One bond for $1,326.36, others for

$1,000. Due Sept. 1 as follows: $2,325.36 in 1934 and $3,000from 1935 to 1941, inclusive.
20,866.17 city's portion impt. bonds. One bond for 1365.17, others for

11500. Due Sept. 1 as follows: $2,865.17 in 1934; 13,000 in
1935 and $2.500 from 1936 to 1941, inclusive.

18,600.00 city's portion impt. bonds. One bond for $600, others for $500,
Due Sept. 1 as follows: $6,600 in 1934 and $6,000 in 1935 and
1936.

10,934.34 special asst. impt. bonds. One bond for $434.34, others for
$500. Due Sept. 1 as follows: $3,934.34 in 1934 and $3,500
in 1935 and 1936.

Each issue is dated Sept. 15 1931. Interest is payable on March and
Sept. 15. Bids for the bonds to bear interest at a rate other than 6%, ex-
pressed in a multiple of y, of 1%. will also be considered. A certified check
for 2% of the amount of the bid, payable to the order of the City Auditor,
must accompany each proposal. Legal opinion of Squire, Sanders &
Dempsey of Cleveland will be furnished the successful bidder.

BOND EXCHANGE PROPOSED.-In connection with the status of
bonds due and unpaid prior to March 30 1932, Joseph T. Moore, Secretary
of the Sinking Fund Trustees, states that the city, formerly the village of
East Youngstown, will issue refunding bonds, par for par in exchange per
the obligations that have matured, and will pay the difference in cash
between the deferred interest on the past due bonds and the accrued
Interest on the bonds exchanged, to extend the time of payment.

CANNELTON, Perry County, Ind.-BOND OFFERING.-Sealed
bids addressed to the Board of School Trustees will be received until 1 P. m.
on Oct. 31 for the purchase of $22,600 funding and refunding bonds.
Bidder to name the rate of interest. Bonds will be dated Sept. 6 1932.
One bond for $850. others for $750. Due $850 May 24 and 1750 Nov. 24
in 1933 and $750 on May and Nov. 24 from 1934 to 1947, inclusive.
CARBON COUNTY SCHOOL DISTRICT (P. 0. Price), Utah.-

NOTE DETAILS.-The $50,000 issue of tax anticipation notes that was
purchased by the Walker Bros. Bank of Salt Lake City-V. 135. p. 2685-
was awarded at S% at par. Dated Sept. 15 1932. Due on Dec. 15 1932.
CHAPEL HILL, Orange County, N. C-MATURITY .-The $10.000

issue of tax anticipation notes that was purchased at par by the Bank of
Chapel Hill at 6%-V. 135, p. 2685-is due on Jan. 1 1933.
CHICAGO, Cook County, 111.-WARRANT REDEMPTION NOTICE.

-Lewis E. Myers, President of the Board of Education, announced on
Oct. 28 that the following described tax anticipation warrants will be
paid on or before Nov. 2 at which 'date interest shall cease to accrue, upon
presentation through any bank to the office of the City Treasurer, Halsey,
Stuart & Co., of Chicago. or at the Guaranty Trust 

Co.. 
New York: Edu-

cation fund, 1930, Nos. E-559 to E-582, for $5,000 each, 6%. dated Aug.
15 1930: Building fund, 1930, Nos. 13-2205 to B-2228, for 81,000 each,
5%. dated Nov. 11930.
CHIPPEWA COUNTY (P. 0. Sault Ste. Marie), Mich.-BONDS

TO BE SOLD LOCALLY.-In connection with the issue of $25,000 Poor
relief bonds unsuccessfully offered at not to exceed 6% interest on Oct. 1-
V. 135, p. 2523-it is reported by Sam C. Taylor, County Clerk, that
arrangements have been made with local _parties to take up the bonds as
the money is needed. Dated Oct. 15 1932. Due on Oct. 15 as follows:
$5,000 in 1935 and 1936, and 815,000 in 1937.
COAL SCHOOL DISTRICT (P. 0. Clarksburg) Harrison County,

W. Va.-BOND ELECTION.-At the general election to be held in Novem-
ber the voters will be asked to pass on the proposed issuance of $95.000 in
not to exceed 6% semi-ann. school bonds. Denom. $1,000. Due in 13 years,
optional at par with accrued interest on July 1 1936, semi-annually there-
after. (This corrects the previous report of this election-V. 135. p. 1191.)
COBLESKILL, CARLISLE, SEWARD, MIDDLEBURGH, FULTON,

RICHMONDVILLE, DECATUR & ROSEBOOM CENTRAL SCHOOL.
DISTRICT NO. 1 (P. 0. Cobleskill) N. Y:-BOND SALE-The 170.000
coupon or registered school bonds offered on Oct. 25-V. 135, p. 2523-
were awarded as 5.30s to George B. Gibbons & Co.

' 
Inc., of New York, at

par plus a premium of $336, equal to 100.48, a basis of about 5.26%.
Dated Nov. 11932. Due on Nov. 1 as follows: $8,000 in 1935; $1,000 from
1936 to 1947 incl.; $3,000, 1948; $1,000 from 1949 to 1951 incl.; 13,000, 1952:
31.000 from 1953 to 1955 incl.; 8.3.000, 1956 $1,000 from 1957 to 1966 incl.,
and $25,000 in 1967. Bids received at the sale were as follows:
Bidder- Int. Rate. Premium.

George B. Gibbons & Co., Inc. (successful bidder) - - 5.30% 1336.00
M. & T. Trust Co., Buffalo  5.50 7 123.20
Phelps, Fenn & Co  5.50%
First National Bank, Cobleskill  5.404 280.00

161.00

COLORADO, State of (P. 0. Denver)-LOAN GRANTED.-The
following is the text of an announcement made on Oct. 25 by the Recon-
struction Finance Corporation regarding an emergency loan of 1238,035
made to this State for county use:
"The Reconstruction Finance Corporation, upon application of the

Governor of Colorado, to-day made available $238,035 to meet current
emergency relief needs from Oct. 1 to Dec. 31 1932, in 24 counties of that
State.
"Supporting data state that every one of the counties covered by the

application 'has drawn funds from every available source for work relief
and poor relief and private resources have been appealed to on many
occasions and still are being utilized as far as giving power exists.'
"The Official Colorado State Relief Committee has direct charge under

the Governor of administering supplemental funds made available for
relief and work relief, co-operating closely with county committees and
other agencies.
"The Reconstruction Finance Corporation heretofore has made available

$847,600 to meet current emergency relief needs in other localities of the
State of Colorado."
CONCORD' RURAL SCHOOL DISTRICT, Hamilton County,

Ohio.-BOND ELECTION.-At the general election on Nov. 8 the voters
will consider a proposed $45,000 school building construction bonds, to
mature over a period of 20 years.
CORAL GABLES, Dade County, Fla.-REPORT ON DEBT SETTLE-

MENT.-Mayor Vincent D. Wyman is reported to have stated that the
city's debt settlement is progressing favorably. It is said that approximately
85% of bondholders and 90% of other creditors have indicated assent.
CJVINGTON, Kenton County, Ky.-BONDS PURCHASED.-The

following is the text of an announcement made by the Reconstruction
Finance Corporation on Oct. 26 regarding the purchase of $75,000 bonds of
this city, the funds to be used for unemployment relief:
'Purchase of $75,000 bonds of the city of Covington. Ky., was approved

by the Reconstruction Finance Corporation to-day. The bonds will bear
interest at the rate of 5%. The money will be used to improve the city's
water distribution system. Repayment is to be made in 10 installments, the
first falling due one year from the date of the bond issue.

'Direct employment will be provided for 100 men for approximately
100 days on the basis of a 30-hour work week. Several thousand hours of
indirect employment will result from the purchase of supplies and equipment
including 510 tons of cast iron pipe: the building of 340 feet of concrete
lined pipe tuntel, valve and chlorinator houses, and the installation of
meters, ammeniators and a chlorinator.
"More than $37,000 will be spent for materials for the pipe line. The pipe

tunnel will cost approximately $18,000; valve and chlorinator houses.
82.000, and equipment will cost $8,500. "
CURTIS, Frontier County, Neb.-BOND SALE.-The two issues of

coupon bonds aggregating 817,000, offered for sale on April 7-V. 134, p.
2199-were purchased by the First Trust Co. of Lincoln, as 5 Xs, paying a
premium of $51, equal to 100.30; a basis of about 5.43%. The issues are
divided as follows:
512.000 intersection paving bonds. Due from 1934 to 1942 Incl.

5,000 paving bonds. Due from 1934 to 1942 incl.

CUYAHOGA FALLS, Summit County, Ohio.-BOND OFFERING.-
J. E. Preston, City Auditor, will receive sealed bids until 12 M. on Nov.
12 for the purchase of $25,303.68 6% refunding bonds. Dated Oct. 1,
1932. One bond for $303.68, others for $500 and $400. Due as follows:
$2,303.68 May and $2,000 Nov. 1 1934; $2,000 May and 12.500 Nov. 1
in 1935 and 1936. and $2,000 on May and No.,. 1 from 1937 to 1939 incl.
Interest is payable semi-annually in May and Nov. Bids for the bonds
to bear interest at a rate other than 6%, expressed in a multiple of X of
1%. will also be considered. A certified check for 2% of the bords bid for.
payable to the order of the City Treasurer, must accompany each proposal.
DALLAS, Dallas County, Texas.-BONDS OFFERED FOR INVEST-

MENT.-The two issues of 4 X % coupon semi-ann. sewer bonds
gating $1,200,000 that were awarded to a syndicate headed by the Pig.V:
Harris Co. of Chicago at a price of 97.153, a basis of about 5.02%-V. 135.
p. 2858-were re-offered by the successful bidders for public subscription
at prices to yield from 3.75% on the 1933 maturity up to 4.85% on the 1962
maturity, with accrued interest to be added. In the opinion of counsel.
the bonds qualify as legal investments for savings banks in New York,
Massachusetts and other States and are considered eligible to secure postal
savings deposits. The interest is of course exempt from all Federal income
taxes.

DAYTON, M ontgc mery County, Oh 10.-BOND OFFERING.-
E. E. Hagerman Director of Finance and City Accountant, will receive
sealed bids until '12M. (eastern standard time) on Nov. 16 for the pur-
chase of $100,000 670 water works extension and improvement bonds of
1932. Dated Dec. 1 1932. Denom. $1,000. Due $5,000 on Sept. 1
from 1934 to 1953 incl. Coupon bonds, payable as to both principal
and interest (March and Sept.) at the fiscal agent of the city of Dayton
in New York City. Bids for the bonds to bear interest at a rate other
than 6%, expressed in a multiple of si of 170. will also be ccnsidered.
A certified check for 3% of the bonds bid for, payable to the order of the
City Accountant, must accompany each proposal. The successful bidder
will be furnished with the opinion of Squire, Sanders & Dempsey. of Cleve-
land, that the bonds are binding and legal obligations of the City.
DEER LODGE, Powell County, Mont.-WARRANT EXCHANGE

AUTHORIZED.-The City Council is reported to have authorized the
Issuance of $36,038.69 in 2% bonds to exchange for outstanding warrants.
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DELAWARE RIVER JOINT COMMISSION (P.O. Camden), N. J.-

DEFER ACTION ON $8,000,000 RECONSTRUCTION FINANCE COR-
PORATION LOAN REQUEST.-At a meeting on Oct. 21 the Commissioners
voted to postpone for one month action on the proposed application for a
loan of $8,000,000 from the Reconstruction Finance Corporation to finance
construction of a high-speed transit line across the bridge connecting Cam-
den, N. J., and Philadelphia, Pa. This decision was made at the request
of Mayor Moore of Philadelphia, pending receipt of final report as to the
ultimate cost of the improvement-V. 135, p. 2366.
DELAWARE TOWNSHIP (P. 0. ErIton), Camden County, N. J.-

BOND OFFERING.-Margaret E. Wermuth, Township Clerk, will receive
sealed bids until 8 p. m. on Nov. 14, at the Municipal Building, Ellisburg,
for the purchase of $375.000 coupon or registered assessment bonds, to bear
Interest at not more than 670. Dated Jan. 1, 1932. Denom. $1,000.
Due Jan. 1 as follows: $50,000 from 1933 to 1936 incl.; $55,000 in 1937 and
1938, and $65,000 in 1939. Principal and interest (Jan. and July) are
payable at the Haddonfield National Hank, Haddonfield, or at the Chase
National Bank, New York. No more bonds are to be awarded than will
produce a premium of $1,000 over $375,000. A certified check for 2%
of the bonds bid for, payable to the order of the Township, must accompany
each proposal. The approving opinion of Hawkins, Delafield & Long-
fellow, of New York, will be furnished the successful bidder. (This issue
of bonds was previously offered on Jan. 25 last, at which time no bids were
received.-V. 134, p. 1062.)
DEL NORTE IRRIGATION DISTRICT (P. 0. Del Norte), Rio

Grande County, Colo.-BOND ELECTION.-A $34,000 issue of 6)%
spillway construction bonds is reported to be up for approval by the voters
at an election to be held on Nov. 12. Due in 40 years.
DELTA COUNTY (P. 0. Escanaba), Mich.-BOND ELECTION.

At the general election on Nov. 8 the voters will consider a proposed $60,000
5% highway improvement issue to be dated Jan. 2 1933 and mature $20,000
annually from 1934 to 1936, inclusive.

DETROIT, Wayne County, Mich.-TAX DELINQUENCIES
LOWER.-Coincident with action by the Common Council authorizing
the extension of $15,338.000 in temporary obligations about to mature,
City Comptroller G. Hall Roosevelt stated that tax collections indicate a
slightly smaller percentage of delinquency than was anticipated a month
ago, according to the Detroit "Free Press" of Oct. 19. Collections during
the nine-week period begun Aug. 15, the final day for payment in full with-
out penalty, amounted to nearly $1,000,000 more than in the correspond-
ing period in 1931, it was said. City Treasurer Charles L. Williams an-
nounced that total collections of 1932 taxes up to Oct. 18 aggregated $26,-
216,794, in contrast to collections of $32,303,748 at that time a year ago.
Mr. Williams pointed out, however, that the budget in 1931 called for the
collection of $4,000,000 more than that for the current period.

DULUTH, St. Louis County, Minn.-BOND SALE.-The $100.000
Issue of 431 % semi-ann. refunding bonds offered for sale on Oct. 24-V. 135,
p. 2687-was purchased by the Continental Illinois Co. of Chicago, paying
a premium of $1,455, equal to 101.455, a basis of about 3.40%. Dated
Nov. 1 1932. Due $30,000 on May and Nov. 1 1933 and $40,000 on May 1
1944.
The other bidders and their bids were as follows:
Names of Other Bidders- Price Bid.

Phelps Fenn Co. of New York City 101.186
First National Duluth Co. of Duluth 100.785
National City Co. (branch), Chicago 100.710

DYERSBURG, Dyer County, Tenn.-BOND EXCHANGE.-We are
Informed by H. F. Norton. Town Recorder, that the $50,000 issue of re-
funding bonds offered on Feb. 1-V. 134, p. 705-was exchanged with the
owners of the old bonds at par. Dated Feb. 15 1932. To mature annually
over a period of 17 years.

ELY, St. Louis County, Minn.-BONDS DEFEATED.-At the special
election held on Oct. 18--V. 135, p. 2524-the voters defeated the pro-
posal to issue $200,000 in 43( % bonds, divided as follows: $100,000 water
and light plant; $50,000 park maintenance, and $50,000 cemetery mainte-
nance bonds.

EPHRATA, Grant County, Wash.-BOND ELECTION.-An election
will be held on Nov. 1. accordir g to report, in order to vote on the proposed
issuance of $14.000 in warrant funding bonds.

ESSEX FELLS, Essex County, N. J.-BOND SALE.-The $115,000
coupon or registered water bonds offered on Oct. 24-V. 135, p. 2687-
were awarded as 531s to the Bank of Montclair, of Montclair, at par plus a
premium of $26, equal to 100.024, a basis of about 5.24%. Dated Oct. 15
1932. Due Oct. 15 as follows: $3,000 from 1933 to 1953 incl., and $4,000
from 1954 to 1966 incl. 31ds received at the sale were as follows:
Bidder- Int. Rate. Rate Bid.

Bank of Montclair (successful bidder)  531 % 100.024
0. A. Preim & Co., Adams & Mueller and Charles P.
Dunning & Co.. jointly  5g % 100.02

Fidelity Union Trust Co., Newark  6% 99.56

FINDLAY, Hancock County, Ohio.-BOND SALE.-The issue of
$63,000 refunding bonds offered on Oct. 24-V. 135, p. 2524-was awarded
as 4%s to the Provident Savings Bank dr Trust Co. of Cincinnati, at par
plus a premium of $270.90, equal to 100.43, a basis ()Cahoot 4.67%. Dated
Oct. 1 1932. Due $7,000 on Oct. 1 from 1934 to 1942, inclusive.
The following is an official list of the bids received at the sale:
Bidder- Int. Rate. Prem.

Provident Savings Bank & Trust Co. (successful bidders) 43i $
2Stranahan, Harris & Co  43? 0 12760..098

Assel, Goetz & Moerlein, Inc 517.80
N. S. Hill & Co  5 409.50
McDonald-Callahan-Richards Co  5 259.00
Widman, Holman & Katz  5 252.00
Slier, Carpenter & Roose  53,5 0 126.00

FLINT, Genesee County, Mich.-BONDS NOT SOLD.-Ned J. Ver-
milya, City Clerk, reports that no bids were received at the offering on
Oct. 17 of $370,000 6% calamity bonds to mature $74,000 annually on
June 1 from 1933 to 1937, incl. Prin. and int. (June and Dec.) are payable
at the Chase National Bank, New York. Bonds were offered subject to
the approving opinion of any firm of legal attorneys specified by the suc-
cessful bidder. City was to pay all expenses pertaining to the delivery of
the bonds. Mr. Vermilya states that assistance will be sought from the
Reconstruction Finance Corporation.
The city also failed to receive a bid at the offering on Oct. 24 of $186,000

series D coupon or registered refunding bonds-V. 135, Ir. 2687. Rate of
interest was limited to 6% and was optional with the bidder. Bonds were
to be dated Oct. 15 1932 and mature serially on Oct. 15 from 1935 to 1946,
inclusive.

FORT LEE Bergen County, N. J.-MUNICIPAL EMPLOYEES
PAID IN SCRIP.-The Borough intends to issue $25,000 6% tax anticipa-
tion notes to those municipal employees desirous of accepting the same in
payment of their salaries, a month and a half overdue, it was reported
on Oct. 21. School teachers, policeman and other borough employees
have not been paid for September and October, as tax collections have
been insufficient to meet operating expenses, it was said.
FOUNTAIN HILL SCHOOL DISTRICT, Pa.-BOND ELECTION.-

At the general election on Nov. 8 the voters will pass upon a proposal
calling for an issue of $36,500 school funding bonds.
FRANKLIN COUNTY (P. 0. Columbus) Ohio.-BOND OFFERING.

-Fred L. Donnelly. Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a. m. (Eastern standard time) on Nov. 12 for
the purchase of $375.000 5% poor relief bonds. Dated Nov. 15 1932.
Denom. $1,000. Due as follows: $26,000 March and $27,000 Sept. 1 from
1934 to 1936 incl.. and $27,000 on March and Sept. 1 from 1937 to 1940 incl.
Principal and interest (March and September) are payable at the office
of the County Treasurer. Bids for the bonds to bear interest at a rate other
than 5%. expressed in a multiple of 31 of 17. will also be considered. Said
bonds are issued under authority of Section 7 of amended Senate Bill No. 4,
enacted by the 89th General Assembly of Ohio, March 311932, approved
A.pril 5 1932, as amended May 16 1932, and pursuant to a resolution
adopted by the County Commissioners on Oct. 19 1932. A certified check
for 1% of the bonds bid for, payable to the order of the Board of County
Commissioners, must accompany each proposal. A complete transcript
of all proceedings had in the matter of authorizing, advertising and award-
ing said bonds will be furnished the successful bidder at the time of the
award, and bids conditioned on the acceptance of bonds bid upon only

upon the approval of said proceedings by the attorney of the bidder will be
accepted and considered, and a reasonable time will be allowed the success-
ful bidder for the examination of said transcript before requiring compliance
with the terms of this advertisement or any bids made thereunder.

GAASTRA, Iron County, Mich.-BOND ELECTION.-At the general
election on Nov. 8 the voters will consider the question of issuing $15,000
water bonds.

GARDEN CITY SCHOOL DISTRICT, Wayne County, Mich.-
NOTE RENE 7AL AUTHORIZED.-The State Loan Board has granted
the petition of the district for authority to renew until Sept. 15 1933 a
total of $35,173.77 notes previously issued against delinquent school taxes
for the fiscal years ended June 30 1931 and 1932.

GARFIELD, Bergen County, N. J.-PARTIAL SALARY PAY-
IENTS MADE.-The action of the Forstmann Woolen Co. in paying its
taxes of $112,000 made possible partial payment of the salaries of school
teachers and other city employees due them for service in April and May.
it was reported on Oct. 21.
GARY SCHOOL DISTRICT, Lake County, Ind.-INTEREST PAY-

MENT DELAYED.-In response to an inquiry regarding delay in the
payment of Oct. 1 bond interest, A. H. Bell, Auditor of Public Schools,
under date of Oct. 26 stated that the tax levy has been increased to provide
funds for overdrawn bond and interest account, and that he is hopeful of
clearing up all delayed payments by Nov. 5.
GLADEWATER, Gregg County, Tex.-BONDS APPROVED.-It is

reported that the city recently voted to issue $79,000 in paving bonds by
a count of 147 for to 39 against.
GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. 0. San

Francisco), Calif.-LEGALITY OF BOND SALE QUESTIONED.
The legality of the sale of the $6,000,000 issue of 4347 bridge bonds to the
Bankamerica Co. of San Francisco on Sept. 2 at a price of 92.30 (V. 135,
p. 1687) has been questioned by New York bond attorneys because the sale
was made on an interest cost basis greater than 5%. A dispatch from
San Francisco to the "Wall Street Journal" of Oct. 27 reported on the case
as follows: "Delay in public offering of Golden Gate Bridge bonds is seen
In confirmation by directors of the district of the report that New lt ork
bond attorneys have entered an opinion that sale of the first $6,000,000
bonds was illegal.
"Although no question as to the legality or validity of the form of bonds

or of the organization of the district exists in the minds of the attorneys, It
Is held by them that because the bonds were sold by the district on an in-
terest cost basis greater than 5%, the sale was not in conformity with stipu-
lations written into ballots at time of the election authorizing the bonds.

"Directors hold contrary views in this matter and believe the strictest
interpretation has been put on the provision contained in the ballot.
"It is the hope of directors of the district that plans now being formulated

will obviate any necessity for further court action to clarify the legal point
of issue."

GONZALES COUNTY (P. 0. Gonzales), Tex.-BONDS REGIS-
TERED.-A $54,000 issue of 6% general fund funding bonds, series of
1932. was the only issue of bonds registered by the State Comptroller
during the week ending Oct. 21. Denom. $500. Due serially.
GOOSE CREEK, Harris County, Tex.-BONDS DEFEATED.-At

the election held on Oct. 15-V. 135, IL 2201-the voters rejected the
proposal to issue $350,000 in bonds for the construction of a municipal
electric light and power plant, according to the City Manager.
GRANVILLE COUNTY (P. 0. Oxford), N. C.-NOTE SALE.-We

are informed that a $7,500 issue of 6% tax anticipation notes was purchased
at par on Oct. 17 by the Union Bank & Trust Co. of Oxford. Due on
Feb. 15 1933.
GREENWICH (P. 0. Greenwich), Fairfield County, Conn.-BOND

SALE-The $495,000 coupon or registered bonds offered on Oct. 24-
V. 135,p. 2858-were awarded as 23.1s and 4s to the National City Co.,
of New York, as follows:
$275,000 series E school bonds sold as 2,31s, at a price of par. Due Aug. 1

as follows: $68,000 in 1933; $67.000 from 1934 to 1936, incl..d
220.000 

amnunripa0001 hi nos1p9i3ta7l.
bonds sold as 4s, at par plus a premium of

$1.534.01, equal to 100.69, a basis of about 3.87%. Due Aug. 1
as follows: $17,000 from 1933 to 1942, incl.; $16,000 from 1943 to
1945 incl., and $2,000 in 1946.

Each issue is dated Aug. 11932. Public reoffering of the bonds is being
made at prices to yield from 2 to 3.80%, according to coupon rate and
maturity date. The following is an official list of the bids received at the
sale:

Rate $275.000 Rate $220,000

Bidder- Int. Amount Bid. Int. Amount Bid.
of of IssueIssue

Phelps, Fenn & Co 4% $275,165.00 331% $220,132.00
Kidder, Peabody & Co. and F. S.
Mosely & Co., jointly 4% 275,279.00 34% 220,222.00

Halsey, Stuart & Co., R. W.
Pressprich & Co., Inc., and
E. R. Smith & Co., jointly_ _ _ _331 % 175,671.00

Roosevelt & Son and Geo. B.
Gibbons & Co., Inc., jointly_  34 % 275,025.00

Roosevelt & Son & Geo. B. Gib-
bons & Co., Inc. (alternate bid)3 h% 275,000.00

R. L. Day & Co. and associates ....331% 22775%76439;5
es

5
R. L. Day & Co. and associates
(alternate bid) 

277,061.681!%

275,274.73
Chase Harris Forbes Corp 

G. L. Austin & Co 
Guaranty Co. of N. Y., and First
of Boston Corp., jointly 3 

4% 275,055.00
Bankers Trust Co. of N. Y. and

First National Bank in Green-
wich, jointly 4% 275,464.75 4%

jointly 431 % 275,666.00 

Co..220,371.80
Estabrook & Co. and Putnam &

Lehman Bros., G. M.-P. Murphy

Darby & Co 

& Co. and Chas. W. Scranton
& Co., jointly  

Ei:,°E.F? 44P 
221,496.00

National City Co 
Brown Bros. and Harriman & C0-4 4

231 7'0. 275,000 .00 394 %4 

220,090.00

Foster & Co., Inc.; Wallace, 

220,131.78
221,534.01

Sanderson & Co. and Roy T.H.
Barnes & Co., jointly 31% 276,430.00 3(% 221,144.00
GREENWOOD SPECIAL SCHOOL DISTRICT (P. 0. Greenwood)Sebastian County, Ark.-BOND LEGALITY UPHELD.-A decision

was given on Oct. 21 by Chancellor C. M. Wofford upholding the legalityof a 315,000 issue of bonds, in a suit brought by James Hughart and others,against this District and the City National Bank of Fort Smith, the pur-chaser of the bonds. The Chancellor ruled that the bonds had been issued
In accordance with legal procedure.

GULFPORT, Harrison County, Miss.-BONDS PURCHASED.-
The following is the text of an announcement made on Oct. 26 by the
Reconstruction Finance Corporation regarding the purchase of $150,000
bonds of this city, the funds to be used to provide work for the unemployed.
The Reconstruction Finance Corporation agreed to-day to purchase

$150,000 bonds of the City of Gulfport. Mississippi, bearing interest at the
rate of 6%. The bonds are to mature $15,000 in each of the years 1933-1942
inclusive. The proceeds of the bonds are to be used in constructing a ship-
side transit warehouse and three buildings for a cotton compress and storage
warehouses, including rails and switch track to be owned by the city under
the supervision of the Gulfport l'ort Commission. The project is self-
llquidating.
The city, in its application, stated that the construction work would

require direct employment of 325 men for 30 weeks on a 30-hour work week
basis. Construction materials and supplies required will provide employ-
ment indirectly in those industries affected by orders.
Income from the construction project is expected to provide amply for

repayment of principal and interest. Yearly income is estimated at $101,200
from the shipside warehouse and $12,800 from rent of the botton compress
and warehouses.
HACKETT SPECIAL SCHOOL DISTRICT (P. 0. Hackett) Se-

bastian County, Ark.-BOND LEGALITY UPHELD.-On Oct. 21 a
decision was given by Chancellor C. M. Wofford, in a suit brought by
James Hughart and others, against this District and the City National

335%

220,536.80

220,132.00

220,287.10
220,591.80

220,371.80
222,570.70

220,219 78
220,044.00

220,328.00
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Bank of Fort Smith. purchaser of the bonds, in which he upheld the legalityet the $33,000 bonds. The Chancellor held that the bonds were issued in
full accordance with legal procedure.
HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND SALE.-

The issue of $400.000 series B emergency poor relief bonds offered on
Oct. 28-v. 135, p. 2688-was awarded as 43,is to Breed & Harrison, Inc.,
of Cincinnati, and N. W. Harris & Co., Inc. of Chicago, jointly, at par
plus a premium of $331, equal to 100.08, a bails of about 4.235%. Dated
Nov. 1 1932. Due on Sept. 1 as follows: $58,000 in 1934, and $57,000 from
1935 to 1940 incl.
HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERING.-

O. R. Morehart, County Auditor, will receive sealed bids until 10 a.m. onNov. 8 for the purchase of $41,000 6% poor relief bonds. Dated Oct. 151932. Due March 1 as follows: $7,300 in 1934; $7,700. 1935: $8,200. 1936;$8,600 in 1937, and $9,200 in 1938. Principal and interest (March andSept.) are payable at the office of the County Treasurer. A certified checkfor $500, payable to the order of the County Auditor, must accompanyeach proposal.
HANOVER SCHOOL DISTRICT, York County, Pa.-BONDSAUTHORIZED.-The Board of School Directors on Oct. 12 authorizedan Issue of $50,000 43 % school bonds, dated Nov. 1 1932 and due on Nov. 11961. Denom. $500.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. 0.Malverne) Nassau County, N. Y.-BOND SALE.---The $345,000 couponor registered school bonds oftered on Oct. 25-V. 135, p. 2858-wereawarded as 58 to Lehman Bros. of New York, and the M. & T. Trust Co.,of Buffalo, jointly at par plus a premium of 35997.05, equal to 100.289, abasis of about 4.97%. The bonds will )e dated Oct. 15 1932 and mature onOct. 15 as follows: $5,000 from 1933 to 1937, incl.; $10,000 from 1938 to

1948, incl.. and $15,000 from 1949 to 1962, inclusive.
HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.-NOTE SALE.-The issue of $300,000 delinquent tax notes unsuccessfullyoffered on March 29-v. 134, p. 2768-was purchased subsequently at534 % interest, at par, by the Highland Park State Bank and the Peoples'Wayne County Bank, both of Highlawi Park, jointly.
HUDSON, Summit County, Ohio.-BONDS NOT SOLD .-The twoissues of 6% bonds aggregating $5,704.75 offered on Oct. 22-V. 135, p.2524-were not sold, as no bids were received. Bonds were to be datedAug. 1, 1932 and mature serially on Oct. 1 from 1934 to 1943, incl.
HURON COUNTY (P. 0. Bad Axe), Mich.-VOTE TO PAY IN-TEREST ON DRAIN BONDS-The Board of Supervisors has rescindeda previous vote and authorized the withdrawal of $5,376 from the generalfund for the partial payment of interest due on the Sebewaing River anddrain bond issue, according to report.
IDAHO, State of (P. 0. Boise) .NOTE OFFERING.-Sealed Ads willbe received until 2 p.m. on Nov. 1 by Geo. G. Barrett, State Treasurer, forthe purchase of a $225,000 issue of general fund treasury notes. Interestrate is not to exceed 6%. Denoms. to suit purchaser. Dated Nov. 1 1932.Due on Aug. 1 1933. Printed and engraved notes will be furnished by theState at the actual cost thereof not to exceed $50, which expense shall bepaid by the purchasers. Legal opinion of the Attorney General of the Statewill be furnished without cost, but any further legal advice must be securedby and at the expense of the buyer. Notes will be payable to bearer atthe office of the State Treasurer, or at the Chase National Bank in NewYork City, and will be subject to registration. The notes will be sold tothe best bidders for par or above and accrued interest to the day of deliveryand for cash only. The State Treasurer reserves the right to divide theissue among two or more bidders and to reject any or all bids. A certifiedcheck for 2% of the amount bid, payable to the State Treasurer, is required.ILLINOIS (State of).-BOND SALE.-The issue of $2.000,000 4%coupon highway bonds offered at public auction on Oct. 28-v. 135,p. 2858-was awarded to a group composed of the Continental Illinois Co.,of Chicago, the National City Co., of New York, also the First UnionTrust & Savings Bank and the Harris Trust & Savings Bank, both ofNew York, at a price of 99.175, a basis of about 4.075%. Dated Nov. 1,1932. Due, $500,000 on May 1 from 1945 to 1948 incl. A group headedby Lehman Bros., of New York, runner-up for the issue, withdrew fromthe bidding after a price of 99.17 had been named.
ILLINOIS, STATE OF (P. 0. Springfield).-LOAN GRANTED._The following is the text of an announcement made on Oct. 27 by theReconstruction Finance Corporation regarding the granting of an emergencyrelief loan of $6.303,150 to this State for county relief uses:
"The Reconstruction Finance Corporation, upon application of the Gov-ernor of Illinois, today made available $6,303.150 to meet current emergencyrelief needs in sixty-two counties of that state for the period Nov. 1 to Dec.1, 1932. Of the total, $5,554,500 is allocated to Cook County."These funds Sr. made available under Title I, Section 1, Subsection(C) of the Emergency Relief and Construction Act of 1932."By legislation effective February 6. 1932. the Illinois Legislature madeavailable $18,750.000 for relief purposes. These funds were exhausted bythe following July 27, relief having been extended to forty-two countiesof the State. On July 27, the Reconstruction Finance Corporation madeavailable $3,000,000 for relief in the State of Illinois. In August, a secondallotment of $6,000,000 was granted by the Corporation and in Septembera further sum of $5,000,000, making a total of $14,000,000."Effective October 18 the Illinois General Assembly, in special session,passed legislation authorizing county boards throughout the state to expendtheir unencumbered share (one cent per gallon) of the three-cent State motorfuel tax for relief purposes. In the fifty-seven counties in which relief hasbeen extended, it is estimated that $500,000 will be available from thissource for relief purposes (luring the month of November. After passing thegasoline tax bill, the Illinois Legislature recessed until Nov. 15. 15made.whetonlegislative leaders have given as that every effort 

w 

enact additional relief measures for the State.
"The voters of Illinois on Nov. 8 will pass on a proposed bond issue of$20,000,000 designed to cover the fund of $18,750,0100 made available forrelief in February.
"In Cook County a drive for $7.500.000 for relief purposes during thecoming year is now being conducted, and fall campaigns for private con-tributions are planned or in progress in most Illinois communities."
INDIANAPOLIS, Marion County, Ind.-BOND OFFERING.-William L. Elder, City Comptroller, will receive sealed bids until 11 a.m.on Nov. 15, for the purchase of $37,000 41i % Indianapolis Sanitary Districtbonds. Dated Nov. 15 1932. Domains. $1,000 and $850. Due 81,850annually on Jan. 1 from 1935 to 1954, incl. Interest is payable semi-annually in January and July. Tne bonds will be divided equally indenoms. of $1,000 and $850. Principal and interest will be payable at theCounty Treasurer's office in Indianapolis, or at one of the authorizeddepositories ot said city. A certified check for 3% of the bonds bid for,payable to the order oi the District Treasurer, must accompany eachproposal. We quote as follows from the notice of sale with respect to thenature of the issue: "Said bonds shall not in any respect be a corporateobligation of the city of Indianapolis, Ind., but shall be and constitute anIndebtedness of the sanitary disttict of Indianapolis as a special taxingdistrict, and said bonds and interest thereon shall be payable only out of aspecial tax to be levied upon all property in said sanitary district, as provided

by law, which terms shall be recited on the face of said bonds, together with
the purpose for which they are Issued.

Said bonds shall be issued and offered for sale under and pursuant to theprovisions of an act of the general assembly of the State of Ind!ana entitled
An act concerning the department of public sanitation,' &c., approvedMarch 9 1917 and all acts amendatory thereof and supplemental thereto,including an act entitled' An act concerning departments of public sanita-
tion in cities of the first class" approved March 7 1923."
IRON COUNTY (P. 0. Parowan).-BONDS NOT SOLD.-We areInformed by the County Clerk that the $19,000 issue of refunding bondsrecently offered-V. 135. P. 2367-has not as yet been sold.
IRONTON, Lawrence County, Ohio.-BOND OFFERING.-C. C.Craned City Auditor, will receive sealed bids until 12 m. on Nov. 10 for

the purchase of $11,000 6% refunding bonds. 1)ated Dec. 1 1932. Denom.

1te
1,000. Due Dec. 1 as follows: $1,000 in 1934 and 1935, $2,000, 1936;
11,000 in 1937 an I 1938; 82.000, 1939, and $1,000 from 1940 to 1942 incl,

rest is payable in June and December. Bids for the bonds to bear
interest at a rate other than 6%, expressed in a multiple of j of 1%, will
also be considered. A certified check for $110, payable to the order of the
city, must accompany each proposal.
JACKSON, Jackson County, Mich,-CITY,I MANAGER AP-POINTED.-Phillp E. Campbell, who IA 25 years old, was recently

appointed City Manager by unanimous vote of eight commissioners

JACKSON, East Feliciana Parish, La.-BOND OFFERING.-It isreported that sealed bids will be received until 7 p. m. on Nov. 7, by C. G.Johnson, City Clerk, for the purchase of a $10.000 issue of 6% semi-ann.public impt. bonds. Denom. $500. Due from 1933 to 1942. Legalityapproved by B. A. Campbell of New Orleans. A $300 certified check mustaccompany the bid. These are the bonds that were voted on June 7-V.135, p. 2859.
JACKSON, Madison County, Tenn.-PARTIAL BOND SALE.-Of the $65,000 issue of B. & N. W. RR. refunding bonds offered for saleon Oct. 18-V. 135, p. 2525-a block of $35,000 bonds was sold as 5y4s,at par. Dated Feb. 15 1932. Due serially from 1934 to 1942.
JERICHO FIRE DISTRICT (P.O. Jericho), Nassau County N.Y.-BOND OFFERING.-Frank Borley, Chairman of the Board of Fire Com-missioners, will receive sealed bids until 8:30 p. m. on Nov. 3 for the Pur-chase of 835,000 not to exceed 6% interest coupon Fire District bonds.Dated Nov. 1 1932. Denom. $1,000. Due $5,000 on Nov. 1 from 1934 to1940 incl. Rate of interest to be expressed in a multiple of, Ri." or 1-10th of 1%and must be the same for all of the bonds. Principal and interest (May andNovember) are payable at the Long Island National Bank. Hicksville. Acertified check for $700. payable to the order of the District, must accom-pany each proposal. The approving opinion of Clay, Dillon & Vandewater.of New York, will be furnished the successful bidder.

Financial Statement.
Valuation-Assessed valuation 1932-33  $7,406,020Debt-This issue only 

35'"Population. 1930 census of the Town of Oyster Bay for Jericho, 484. 
JOHNSON, Nemaha County, Neb.-BOND ELECTION.-It Ireported that the Board of Village Trustees passed an ordinance on Oct. 18providing for an election on Nov. 7 to have a vote on the proposed issuanceof $4,000 in not to exceed 5% % water works bonds.
KENT, King County, Wash.-BOND SALE.-The $15,000 issue ofcoupon main trunk sewer bonds offered for sale on Oct. 17-V. 135. p. 2525

2-twoas2OPyuearc
rshas. ed by the State of Washington, as 58 at par. Due in from

KL1CKITAT COUNTY SCHOOL DISTRICTS (P. 0. Goldendale),Wash.-BOND OFFERING.-Sealed bids will be received by J. W. Gray,County Treasurer, for the purchase of three issues of school bonds aggre-
gating $13,504, as follows:
At 1 p. m. on Nov. 12-$2,454 School District No. 54 bonds.At 1 p. m. on Nov. 14- 7.300 School District No. 203 bonds.At 1 p. m. on Nov. 14- 3,750 School District No. 44 bonds.Interest rate is not to exceed 6%. payable semi-annually. Prin. and int.payable at the office of the County Treasurer or at the fiscal agency of theState in New York. A certified check for 5% of each isseu bid for isrequired.

KNOX COUNTY (P. 0. Vincennes), Ind.-BONDS NOT SOLD.-The issue of $112.000 township poor relief funding bonds offered at not toexceed 6% interest on Oct. 25-V. 135, p. 2525-was not sold, as no bidswere received. Dated Sept. 21 1932. Due semi-annually on Jan. andJuly 15 from 1934 to 1938. inclusive.
KNOX COUNTY(P.O.Knoxville),Tenn.-NOTESALE.-The$180.000issue of tax anticipation school notes offered for sale on Oct. 18-V. 135,p. 2688-was purchased by the Hamilton National Bank of Knoxville, as

58 at par. Dated Oct. 15 1932. Due on June 15 1933. There were noother bidders.
KNOXVILLE, Knox County, Tenn.-BOND REPORT-We are in-formed that as the $247,000 bonds recently authorized-V. 135. p. 2859-are to be used for refunding purposes, no public sale is contemplated.
LA CROSSE, Rush County, Kan.-BOND ,SALE.-The $4,000 issueof 5% coupon semi-ann. paving refunding bonds offered for sale on July

18-v. 135, p. 496-was purchased by the Central Trust Co. of Topeka,at par. Dated Aug. 1 1932. Due, $500 from Aug. 1 1934 to 1941 incl.
LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND OFFERING.-Roy W. Leets, County Auditor, will receive sealed bids until 10 a.m. onNov. 9 for the purchase of $250,000 not to exceed 6% interest coupon poorrelief bonds. Elated Nov. 9 1932. Denom. $1,000, $625 and $500. Due$15,625 on May and Nov. 15 from 1934 to 1941, incl. Interest is payableon May and Nov. 15.
LA SALLE, La Salle County, 111.-ADDITIONAL INFORMATION.-The following additional information pertaining to the issue of $68,0005% coupon funding bonds awarded on Sept. 12 to C. W. McNear & Co.of Chicago at 96.39, a basis of about 5.84%-V. 135, p. 2202-has come tohand. Dated Feb. 11932. Due May 1 as follows: $3,000 in 1934; $2.000.1935; $11.000, 1936; $15,000, 1937; $20,000 in 1938 and $17,000 in 1939.Principal and interest (May and Nov.) are payable at the office of the CityTreasurer. Bonds are registerable as to principal. Denom. $1,000.Legality approved by Holland M. Cassidy of Chicago. The bonds, issuedto fund the floating indebtedness and all judgments against the city, con-

stitute direct obligations and are payable from unlimited ad valorem taxes,according to report. They are also declared to be legal investment forsavings banks and trust funds in the State of Illinois.
Financial Statement.

Assessed valuation, 1931 .500810,583,444Totalbonded debt (including this issue) 82323.293Water Wat debt 

0 

192,793Net bonded debt 
Population: 19311 U. S. Census, 13.149.
Tax Collections
-28 

1929. 1930.Taxes levied $12179,008..06 $126,965.08 $126,963.33Taxes collected  124,374.63 123,025.42 123,058.09Per cent  98% 97% 97%
LICKING COUNTY (P. 0. Newark), Ohio.-BOND SALE.-The

$57,225 poor relief bonds offered on Oct. 15-V. 135. p. 2525-were awardedas 4s to Braun, Bosworth dr Co. of Toledo at par plus a premium of $197,equal to 100.34, a basis of about 4.39%. The award comprised:$42,225 series A bonds. Dated Aug. 1 1932. Due March 1 as follows:$7,500 in 1934; $8,000 in 1935: $8,400 in 1936; 89.000 in 1937.and $9,325 in 1938.
15,000 series B bonds. Dated Sept. 1 1932. Due March 1 as follows:$2,700 in 1934: 82,800 in 1935: $3,000 in 1936: $3,200 in 1937,and $3,300 in 1938.
LINDEN, Union County N. J.-BONDS PARTIALLY SOLD.-The State Teachers and Annuity Fund has purchased a block of $75,000bonds of the $344,000 434 % coupon or registered school issue offered onOct. 4-v. 135, p. 2023-at which time no bids were received. Thecity also failed to receive a bid for the $212.000 coupon or registered generalimprovement issue offered on the same date. A block of $100,000 bondsof this latter issue was sold subsequently as 58, at par, to Morris Mather& Co., of New York -v. 135, p. 2859.
LOCKRIDGE SCHOOL DISTRICT (P. 0. Lockridge), JeffersonCounty, lowa.-BOND DESCRIPTION.-The $4,000 issue of schoolbonds that was purchased by Geo. M. Bechtel & Co. of Davenport-V. 135.p. 2859-was awarded as Es at 100.10, a basis of about 4.99%. Due asfollows: $700, 1939 to 1943, and $500 in 1944.
LONG BRANCH, Monmouth County, N. J.-BONDS AUTHORIZED.An issue of $100,000 bonds has been authorized by the board of city com-missioners. Denoms. will be in amounts of $100 and $50.
LORAIN, Lorain County, Ohio.-BONDS NOT SOLD.-The issue of$51,972.10 6% storm water sewer construction bonds offered on Oct. 6-V. 135. P. 2368-was rot sold, as no bids were received. Dated Sept. 11932 and due on Sept. 15 from 1934 to 1938 inclusive.
LORIMOR, Union County, Iowa.-BOND SALE.-A $5.000 issue of5% funding b arils is state 1 to h tit.) boos purchased recently by the CarletonD. Beh CO. of Des Moines.
LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENTDISTRICT NO. 194 (P. 0. Los Angeles), Calif.-BOND REPORT.We are informed that the $10,925.81 issue of not to exceed 7% semi-annualimprovement bonds offered for sale without success on Aug. 29-V. 135.p. 1688-has not as yet been sold and there are no plans being consideredright now to dispose of the oonds. Dated Aug. 5 1932. Due from Aug. 51934 to 1947 inclusive.
LOS ANGELES METROPOLITAN WATER DISTRICT (P. 0. LosAngeles), Calif.-BOND DETAILS.-We are informed in connectionwith the authorization recently of the $2,016,000 bonds for the construction
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of the Colorado River Aqueduct-V. 135, p. 2525-that they will mature
In 36 equal annual installments, beginning in 1947. Bonds will be coupon
in form, convertible and reconvertible. Denom. $1,000. Prin. and int.
(51. & N.) payable in Los Angeles, New York and Chicago.

LOUISIANA, State of (P. 0. Baton Rouge).-LOAN GRANTED.-
The following announcement was made on Oct. 25 by the Reconstruction
Finance Corporation regarding the granting of an emergency relief loan of
$280330 to this State for parish use:
"The Reconstruction Finance Corporation, upon application of the

Governor of Louisiana, to-day made available 3280,331) to meet current
emergency relief needs from Nov. 1 to Dec. 31 1932 in 16 parlance of that
State.
"Supporting data state that the 16 parishes covered by the application

of the Governor represent 14.8% of the total population of the State.
"The 16 parishes co, ered by this application are primarily agricultural.

Low prices which have prevailed for a number of years have resulted in a
condition of financial stringency. In a few of these parishes curtailment
of operations in the oil and lumber industries has further aggravated the
situation.
"Supporting data likewise indicate that the Unemployment Relief Com-

mittee of the State of Louisiana. under the supervision of which supple-
mental funds are being administered by direction of the Governor. is
rapidly de . eloping its program to obtain maximum results in extending
relief to needy citizens.
"The Reconstruction Finance Corporation has heretofore made avail-

able $2,104,928 to meet current emergency relief needs in other parishes
of the State."
LOUISVILLE, Boulder County, Col.-BONDS PARTIALLY SOLD.

-It Is reported that a block of $8,000 of a total issue of $15,000 water works
system bonds has been sold to local investors.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OPTION EXER-
CISED.-Stranahan, Harris & Co., Inc.. of Toledo have decided to exercise
an option obtained on the remaining $363,000 bonds of an original 3563.000
6% poor relief issue, it was reported on Oct. 20. The firm previously had
purchased a block of $200,000 and accepted a 60-day option on the balance.
It was also stated that the plan to include $52,893 bonds in the Investment
account of the Board of Educadon had been abandoned, with the bankers
to handle the entire issue. R. S. Mikesell, Vice-President of the invest-
ment house, reporte 1 that a market had been found for virtually the entire
$563,000 bonds. This latter amount was originally offered at competitive
sale on Sept. 12, at which time no bids were receive" Due on March 1
as follows: $100,000 in 1934: 3106.000, 1935; 8112,000. 1936; $119,000 in
1937. and $126,000 in 1938.

MACOMB COUNTY (P.O. Mount Clemens), Mich.-FUNDS AVAIL-
ABLE FOR COVERT ROAD BOND PAYMENTS.-1t is announced that
funds are available at the County Treasurer's office for the payment of
Covert road bonds, due May 1 1932, of the following districts: Nos. 16.
34, 58. 66. 67. 68 and 69.

MARION COUNTY (P. 0. Indianapolis), Ind.-NOTE SALE.--
The issue of E146.000 coupon poor relief notes offered on Oct. 21-V. 135,
p.2368-was awarded as 5s to Campbell & Co. of Indianapolis at paroles a
premium of $106.85. equal to 100.06, a basis of about 4.99%. Dated
Oct. 211932. Due $73,000 on May and Nov. 15 1934. An Indianapolis
banking group composed of the Fletcher American National Bank. the
Union Trust Co., Merchants National Bank. Indiana National Bank,
Indiana Trust Co., and the Fletcher Trust Co., bid for the issue at 6%
interest at a price of par.

MARQUETTE COUNTY (P. 0. Marquette), Mich.-BOND SALE.-
The issue of 5400,000 coupon highway and bridge improvement bonds
offered on Oct. 10-V. 135, p. 252 was awarded as 430 to John Nuveen
& Co. of Chicago at a discount of $15,600. equal to 96.10. a basis of about
5.04%. The bonds are dated Oct. 1 1932 and mature serially on Oct. 1
as follows: 319.000 in 1933; $20.000 in 1934; $21.000. 1935; $22,000, 1936;
$23.000. 1937; 524,000, 1938; $25,000. 1939; $26,000. 1940; 828.000. 1941;
329,000, 1942: $30.000, 1943; 331,000. 1944; $33,000. 1945; $34,000, 1946.
and $35,000 in 1947.
The following statistics relating to the county have been taken from a

circular describing the bonds:
Financial Statement.

Assessed valuation $52,214,493
Total bonded debt, including this issue  507,500
Population, 1930 U. S. census 44,076 

otal debt less than 1% of assessed valuation.
The County tax rate for all purposes is $13.57 per $1,000. Tax collections

for the last three years are as follows:
Lam. Collected as of March 1 (Del. Date). % Collected.

1929-3781.832 1930-3745,350 95.33
1930- 833,772 1931- 788,600 94.58
1931- 789,897 1932- 735.729 93.14

Since March 1 1932, the delinquent date on the 1931 taxes, the county
has collected an additional Amount of $31,884, representing collection of
back taxes for past years.

MEDINA, Medina County, Ohio.-BOND OFFERING.-C. D. Rick-
ard, Village Clerk, will receive sealed bids until 12 m. on Nov. 9 for the
purchase of $6,900 5g % series of 1932 special assessment street improve-
ment bonds. Dated Oct. 1 1932. One bond for $400, others for $500.
Due Oct. 1 as follows: $1,500 from 1933 to 1936 incl. and $900 in 1937.
Principal and interest (April and October) are payable at the office of
the Village Treasurer. A certified check for 2% of the bonds bid for, ray-
able to the order of the Village Clerk, must accompany each proposal.

MINNEAPOLIS, Hennepin County, Minn.-BOND SALE.-The
$250,000 issue of public relief bonds offered for sale at public auction on
Oct. 26-Ni . 135. p. 2589-was job tly awarded to Phelps, Fenn & Co. of
New York, and the Milwaukee Co. of Milwaukee, as 4 s. paying a premium
of $1,525. equal to 100.61,8 basis of about 4.04%. Dated Nov. I 1932.
Due $50.000 from Nov. 1 1933 to 1937 incl. The only other bidder was the
Harris Trust k Savings Bank of Chicago. offering 100.60 for 4 Xs.
BONDS OFFERED FOR INVESTMENT.-The successful bidders

reoffered the above bonds for public subscription as follows: 1933 maturity
to yield 2.50%; 1934 to yield 3.00%: 1935, :1.50%, and 1936 and 1937 to
yield 3.75%.

MISSISSIPPI, State of, (P. 0. Jackson).-LOAN GRANTED.-
On Oct. 27 it was announced by the Reconstruction Finance Corporation
that an $850.000 loan had been granted on that day to this State for emer-
gency relief purposes. The announcement of the Corporation reads as
follows:
"Upon application of the Governor of Mississippi, the Reconstruction

Finance Corporation today made available $850,000 to meet current
emergency relief needs in seventy counties and thirteen cities of that
state for the period Nov. 1 to Dec. 31, 1932.

'These funds are made available under Title I, Section 1, sub-section (c)
of the Emergency Relief and Construction Act of 1932, with the under--
standing that the responsioility of the political subdivisions and the State
of Mississippi to make every effort to develop resources to provide relief
for needy citizens is not in any way diminished.
"Supporting data state that Mississippi is primarily an agricultural

state, dependent chiefly upon cotton as a source of income. The short
cotton crop and low prices this year, together with curtailed operations
in the lumber industry have resulted in distress due to unemployment
which available resources are inadequate to meet."

MISSOURI, State of (P. 0. Jefferson City).-BONDS NOT SOLD.-
We are informed by Larry Brunk, State Treasurer, that the $5.000,000 issue
or 3 % semi-ann. road, series 0, bonds offered on Oct. 24-V. 135, P.
2860-was not sold, it is stated that bids were received on Oct. 26 at
2 p.m. for the sale of 82.500.000 of the bonds, maturing on Oct. 15 as fol-
lows: $1,000.000. 1948 and 1949, and $500.000 in 1950. Sale of remainder
delayed 30 (lays.
BIDS REJECTED.-We are informed that at the offering on Oct. 26 two

bids were received for the 82.500.000 bonds from syndicates but they were
not considered as options were requested on the remainder of the issue.
The New York "Herald-Tribune' of Oct. 27 commented on the unsuccess-
ful offering as follows:
"Two tenders were received by the State of Missouri yesterday for an

Issue of 32,500.000 3% highway bonds which were re-offered after the
State was unable to sell a flotation of $5.000.000 in similar bonds last
Monday. The bids submitted for the smaller amount yeste•-'ay were not
considered by the State officials, as options were requested in both instances

on the balance of the issue. It is understood the State will now attempt

to market at least $1,000,000 Of the bonds, which have already been printed.

"Although the credit of the State is high, the officials affixed a coupon
rate which, together with the legal necessity for a tender of 95 or better,
made disposition of the bonds dubious in the present market. The State
received four tenders for the 85,000,000 issue Monday. but the largest was
for $2,700,000, while options on the balance or assurances of market pro-
tection for a reasonable time were requested. It was decided to re-offer
$2,500.000 due from 1948 to 1950.
"The Guaranty Co. of New York headed a banking group that bid 95.013

for the issue, on condition that a 30-day option be granted for purchase of
the further $2.500,000 at the same price. This group included the Harris
Trust & Savings Bank. the Mercantile Commerce Co., the Mississippi
Valley Co., the First National Co. of St. Louis. the First Securities Corp. of
Minnesota, Stern Bros. & Co., the First Wisconsin Co. and Laird. Bissell &
Meads.
"Halsey, Stuart & Co. and associates submitted the second tender of

95.07, for the $2,500.000 issue, with the stipulation that the State grant a
60-day option for purchase of the further 82.500.000 at the same price.
This syndicate included also the Chemical Bank & Trust Co., Ladenburg.
Thalmann & Co., the Bancamerica-Blair Corp., Hallgarten & Co. B. J.
Van Ingot' & Co.. Darby & Co., 0. M-P. Murphy & Co.. the William R.
Compton Co. and a group of Southern and Western banking firms. '

BONDS SOLD PRIVATELY.-We are informed that the First Nations
Bank of New York City later purchased privately a block of $2,000.000
of the $2,500,000 bonds at a price of 95.00, a basis of about 3.91%. Due.
$1.000,000 on Oct. 15 1948 and 1949.

MOFFAT COUNTY (P. 0. Craig) Colo.-WARRANTS CALLED -
It is reported that various school district, general teachers' and special
warrants are called for payment on Nov. 12, on which date interest shall
cease.

MONTANA, State of (P. 0. Helena).-LOAN GRANTED.-The
following is the text of an announcement issued on Oct. 22 by the Recon-
struction Finance Corporation, regarding a $60,000 emergency relief made
on that day by the Corporation for county use:
"The Reconstruction Finance Corporation, upon application of the

Governor of Montana, to-day made available $60,000 to meet current
eDmecer.g3eIncly93re2Ilef needs in the County of Missoula for the period Oct. 16 to

"These funds are made available under Title I, Section 1. subsection (c)
of the Emergency Relief and Construction Act of 1932 with the under-
standing that every effort will be maintained and developed in order that
the County of Missoula and the State of Montana may meet this emergency
situation as soon as it is possible for them to do so.
"Emergency relief committees are being organized in the various

counties of Montana for which supplementary relief funds have been made
available. Missoula has such a committe which is said to be working out
a very definite work relief program.

'Supporting data state that the County is levying the statutory limit
available from taxation for relief purposes.
"Owing to the increased relief needs in the County, the Missoula Feder-

ated Social Service Organization was formed in the spring of last Year.
This is a case work organization which has handled the private contributions
available for relief purposes since it was created.

'heretofore the Reconstruction Finance Corporation has made available
$395,000 to the State of Montana for relief and work relief purposes."

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-MATURING
OBLIGATIONS TO BE REFUNDED.-Joseph A. Lutz, County Auditor,
states that the county is prepared to issue 6% refunding bonds in exchange
for obligations maturing during the rest of the present year. This plan
has been made necessary as a result of the failure of the county to effect
public sale of all of the refunding bond issues in the open market. Mr.
Lutz adds that interest will be paid on all outstanding bonds, with the ex-
ception of road paving issues, and further states that in the case of the latter
a Titan is under consideration whereby interest payments will also be made.
The accumulated tax delinquency of the county for the tax year ended
Aug. 31 1932 was recently given as $8,390.636-V. 135. It• 2860.

MONTVILLE TOWNSHIP, Geauga County, Ohio.-BOND OFFER-
ING.-L. E. Rhodes, Clerk a the Board of Trustees, will receive sealed
bids until 8 p. m. (eastern standard time) on Nov. 11 for the purchase of
51.8006% special assessment improvement bonds. To be dated as of the
day of sale. Denote . $200. Due one bond in that amoinn t annually on Sept. 1
from 1934 to 1942 incl. Interest is payable in March and September. Bids
for the bonds to bear Interest at a rate other than 6%, expressed in a
multiple of t,f, of 1%, will also be considered. A certified check for 5% of the
amount of bonds bid for; payable to the order of the Township Treasurer,
must accompany each proposal.

MORGAN, Morgan County, Utah.-BOND ELECTION POST-
PONED.-We are now advised that the election previously scheduled for
Oct. 22 on the proposed issuance of $65,000 in power plant construction

obrNds-ov.v8..136, 13. 2689- 
has been postponed until the general election

MORRISVILLE, Bucks County, Pa.-ADDITIONAL INFORMA-
TION.-The issue of 520.000 43% water standpipe and main bonds re-
cently voted by the Common Council-V. 135, p. 2689-is further described
as follows: Dated Nov. 1 1932. Denom. $2,000. Due $2.000 on Nov. 1
from 1933 to 1942. incl. Prin. and int. (May and Nov.) will be payable at
the Morrisville Trust Co., Morrisville. Coupon bonds registerable as to
principal in the owner's name on the bonds of the Borough Treasurer.

MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 8
(P. 0. Thornwood), Westchester County, N. Y.-BONDS PUBLICLY
OFFERED-BIDS SUBMITTED.-The $150,000 5% couipon or registered
school bonds purchased on Oct. 19 by B. J. Van Ingen & Co. of New York
at 101.339,8 !mak of about 4.86%-V. 135, p. 2860-were offered for public
'investment on Oct. 24 at prices to yield 4.40% for the 1934 and 1935 ma-
turities; 1936 and 1937, 4.50%; 1938 to 1942, incl., 4.60%, and 4.70% for
the maturities from 1943 to 1958, incl. The bankers state that the oblige-
tpons are legal investment for savings banks and trust funds in New York
State. An official list of the offers submitted for the issue 

Rate,
etela as follows:

Bidder-
B. J. Van I en & Co. (successful bidders) 
A. C. Allyn Co 
Guaranty Company of New York 

g % 

Rate Bid.

George B. Gibbons & Co., Inc 
%Wachsman & Waasall  

101.339
100.525

Lehman Bros 5 g % 

110t071"

MULESHOE INDEPENDENT SCHOOL DISTRICT (P. 0. Mule.
shoe), Bailey County, Texas.-BOND DETAILS.-The $16,000 lialle
of 5% school bonds that was purchased by the State of Texas-V. 135
la• 2690-was awarded at par and matures $800 from 1933 to 1952, incl.

MULTNOMAH COUNTY. DRAINAGE DISTRICT NO. 1 (P. 0.
Portland) Ore.-LEGALITY OF BONDS QUESTIONED.-At a meeting
held on Oct. 13 the Board of Supervisors of the District authorized the
issuance of refunding bonds in two series, one for a $244,000 issue, and the
0, her for an issue of 1140.500. On Oct. 17 the Board filed a petition in
Circuit Court asking that these proceedings be confirmed and adjudged legal

MUSKEGON, Muskegon County, Mich.-BOND SALE.-The City
commission has voted to accept the proposal of Stranahan. Harris & Co.,
Inc., of Toledo. to purchase $100.000 of the city's sinking fund securities
and to take a month's option on an issue of $93.000 6% notes. Receipt of
the $193,000 will be sufficient to finance the city until tax collection time
on Dec. 1 1932.

NEWARK, Licking County, Ohio.-BOND SALE.-The following
issues of coupon bonds aggregating $208.684.63 offered on Oct. 21-
V. 135, p. 2369-wore awarded as 4s to the BancOhlo Securities Co.,
of Columbus, at par plus a premium of $83.20 (for all or none), equal
to 100.039, a basis of about 4.49%:
$85,487.63 special assessment improvement bonds. Duo Oct 1 as follows:

$9.487.63 in 1934; 39,000, 1935,• 310,000, 1936; 39.000, 1937;
310,000, 1938. $9,000, 1939: $10,000. 1940; $9.000, 1941 and

362,754.00special0 ashs'ess194m2e.nt improvement bonds. Due Oct. 1 as follows:
812.754 in 1934; 812.000 in 1935 and 1936, and $13.000 le 1937

60,443.00 calntdy's193po8r. tIon Improvement bonds. Due Oct. 1 as follows:
$12.443 in 1934. and $12,000 from 1935 to 1938, inclusive.

Each Issue is dated Oct. 1 1932. The following is an official list of the
bids received at the sale.
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Bidder Nature of Bid.

Stranahan, Harris & Co., Toledo- ... 5% premium $159.42. Bid for total
of all three issues.

licking County Building & Savings
$ 
% premium $175. Bid for

a- Co., Newark  10.000 of $35.487.63 issue.
Huntington Securities Corp.. Colum- % premium $341. Bid for total

bus; Crau & Co., Cin, and Wid-(of all three issues.
man,Holzman & Katz, Cin., jointly

BancOhlo Securities Co., Columbus 414% loiremium $33.20. Bid for total
(successful bidder)  of an three issues.

152,751.00 issue. 434% no prem.
Well. Roth & Irving Co., Fifth 60,443.00 issue. 48% prem. $210Third Securities Co., Cinn., jointly 85,487.63 issue. 4% % prem. $300

Bid for all or none.
Park National Bank and First Na- 53 % premium $100. Bid for $60.-tional Bank, Newark, jointly  443 issue only.
Provident Savings Bank & Trust Co., •M% premium $272.50. Bid for

Cincinnati. and Van Lahr, Doll & total of all three issues.
Isphording, Inc., Cinn., jointly 
NEW BOSTON, Scioto County, Ohio.-BOND OFFERING.-

Jarvey Floyd, City Auditor, will receive sealed bids until 6 P. M. on Nov. 3for the purchase of $22,000 6% refunding bonds. Dated Oct. 1 1932.Denom. $500.• Due Oct. 1 as follows: $2,000 in 1934 and $2,500 from
1935 to 1942 incl. Interest is payable semi-annually. Bids for the bondsto bear interest at a rate other than 6%, expressed in a multiple of .4 of1%, will also be considered. A certified check for $220, payable to the
order of the City Auditor, must accompany each proposal.
NEW LONDON, New London County, Conn.-TEMPORARY

LOAN.-The City Comptroller states that 1505,000 has been obtained
recently through the sale of that amount of tax anticipation note issues as
follows:
$200,000 sold to Lahey, Fargo & Co., of New York, at 5% discount basis.

Dated Oct. 7 1932 and payable on April 7 1933.
100.000 sold to the First of Boston Corp., at 4.35% discount basis. Dated

Oct. 11 1932 and payable on Aug. 15 1933.
100,000 sold to Putnam & Co., of Hartford, at 4.5109% discount basis.

Dated Oct. 21 1932 and payable on April 15 1933.
85,000 sold to Lincoln It. Young & Co., of Hartford, at 4.90% discountbasis. Dated Oct. 6 1932 and payable on July 7 1933.
20.000 sold to Lincoln R. Young & Co., of Hartford, also at 4.90%•Dated Oct. 21 1932 and due on April 211933.
NEWPORT, Lincoln County, Ore.-BONDS VOTED.-A $54.000issue of water system bonds is reported to have been approved by thevoters by a wide margin at a recent election.
NEW YORK, N. Y.-16,000.000 LOAN EXHAUSTS CREDIT FUND

OF $151,000,000.-With the announcement on Oct. 24 that the city hadarranged to borrow a further sum of $6,000,000 from the Clearing Housebanks, it was stated that the entire $151,000,000 revolving credit fund re-established in June for operating purposes, pending tax collections for thesecond half of 1932, had been spent. The credit, arranged by the bankersIn January 1932, at the time of the flotation by them of $100.000.000 6%3 to 5 year corporate stock at par-V. 134, p. 703, 704 and 703-wasoriginally made available in anticipation of May tax collections. The rateof interest was fixed at the constant figure of 5 % and the city agreed toissue special revenue bills as collateral for the withdrawals. 'Variousoperating expenses of the municipality occasioned the usage of $148.000,000of the $151,000,000 available, which was repaid to the bankers, fromMay tax collections and other revenues, on June 10 of this year-V. 134,p. 4359. The same credit was then placed at the disposal of the city inanticipation of this November's tax collections, and as a result of the currentloan of $6,000,000 has now been fully used. Although the bankers arereported to have agreed to furnish an additional $74,000,000. also at 54 %,against delinquent tax collections, this sum is not available to the city untilthe two final weeks in December, it is said.
NEW YORK, N. Y.-CITY BOND PRICES STEADY.-Quotations onoutstanding bonds of the city during the past week remained at substantiallythe same figures that prevailed on Friday, Oct. 21. Bankers reported littleactivity in the securities, investors apparently awaiting definite develop-ments in connection with the financial needs of the city. This latter phaseof the matter continues unsettled, reports persisting that ComptrollerCharles W. Berry is attempting to obtain a loan from the bankers to providefor Nov. 1 municipal payrolls and other requirements, despite statementsby the Comptroller that the city has sufficient funds on deposit to financeIts immediate needs. The New York "Sun" of act. 28 stated that rumorscontinued to the effect that the city will have to borrow 120,000,000 tomeet the Nov. 1 payrolls, and also stated that the banking institutions havebeen asked to send representatives to attend a meeting of the Board ofEstimate on Monday, Oct. 31, for the purpose of ascertaining to whatextent they will participate in the purchase of $15,000,000 notes to financepoor relief operations during the next three months.
Below a comparison is made of the quotations on certain bonds of the cityon Sept. 7 (when the figures were at high levels for the year under thestimulus of Acting Mayor McKee's economy proposals), on Oct. 21 andon Oct. 28:
 Bid and Asked Quotations 
-Sept. 7- -Oct. 21 Oct. 28-3gs, due 1954-55- 84 87 179 83(1954) J79 82(1954)

182 86(1955) 183 86 (1955)4a, due 1977 --- 88 90 84 87 84 86%4gs, due 1981 ___ 94g 95g 89 90 88 9044s, due 1979 --- 973 994 92 94
68. due 1936-37..102 103 101 -102 11 

92 94
936) 101 -102 (1939

1014-1024 (1937) 1014-102g (len
NORTHAMPTON, Hampshire County, Mau.-TEMPORARY LOAN.-The $150.000 temporary loan offered on Oct. 24-V. 135. p. 2861-wasawarded to F. S. Moseley & Co., of Boston, at 2.23% discount basis.Dated Oct. 26 1932 and due on Aug. 26 1933. Bids received at the salewere as follows;
Bidder- Discount Basis,F. S. Moseley & Co. (purchaser)  2.23Brown Bros. Harriman & Co  3.25Merchants National Bank of Boston  3.34%Faxon. (lade & Co  3.47%
NORTH CAROLINA (P. 0. Raleigh).-NOTE •RENEWAL.-It isreported that the State plaus to renew until May 1 next. $7,502,371 of Itsoutstanding notes which fall due between now and Jan. 16 1933. Accordingto the State Treasurer the maturities comprise $5.000,000 of 6% generalfund notes. dated May 25 and due Nov. 25. and $2,230,000 of 6% generalfund notes, and $272,371 of 6% permanent improvement notes, both dueon Jan. 16.

NORTH PELHAM, Westchester County, N. Y.-BOND SALE.-The issue of $66,000 coupon or registered highway bonds offered on Oct. 26-V. 135,p. 2861-was awarded as 5.20s to George Gibbons & Co., Inc.,of New York, at a price of 100.21, a basis of about 5.17%. Dated Nov. 11932. Due on Nov. 1 as follows: $3,000 from 1933 to 1938 incl. and $4,000from 1939 to 1950 incl. Bids received at the sale were as follows:Bidder- Int Rate. Rate Bid.George B. Gibbons & Co., Inc. (successful bidder) -. 5.20% 100.21

5.25%
Marine Trust Co 5.40% 100.279Sherwood & Merrifield. Inc  100.08Wachsman & Wassail  5.50% 100.399
OAK PARK, Cook County, III.-BONDS AUTHORIZED.-Anordinance has been approved by the Village Board providing for an issue of$111,000 5%. series A. corporate fund bonds, dated Sept. 1.1932 and tomature on Sept. 1 as follows: 115,000 from 1936 to 1941 incl., and $21.000in 1942.
OAK WOOD (P. 0. Dayton), Montgomery County, Ohlo.-BONDS

NOT SOLD.-The Issue of $115.005.05 6% refunding general and specialasseasment bonds offered on Oct. 24-V. 135, p. 2526-was not sold, as no
bids were received. Dated Sept. 1, 1932. Due on May and Nov. 1 from
1934 to 1942. Incl.

OCONTO COUNTY (P. 0. Oconto), Wis.-BOND OFFERING.-
Sealed bids will be received until 2 p.m. on Nov. 9 by Mildred Elliott,
County Clerk. for the purchase of a $46,000 issue of 5% coupon highway
bonds. Denom. $1.000. Dated May 1. 1932. Due on May 1. 1938.
Prin and int. (M. Sr N.) payable at the office of the County Treasurer.
Bonds issued under authority of Section 33023 of the Wisconsin Statutes,
and legality approved by the Attorney General of the State.
OGDEN, Weber County, Utah. -BOND SALE.-A $40.000 issue
f 4 %fianitary sewer bonds is reported to have been jointly purchasedo31 

at par by the First Security Co. and the Edward L. Burton Co., both of
Salt Lake City. Due in 20 years.

OKLAHOMA, State of (P.O. Oklahoma City).-LOAN GRANTED.
The Reconstruction Finance Corp. on Oct. 25 made the following announce-ment of an emergency relief loan of $636,656 to this State:
"Upon application of the Governor of Oklahoma, the Reconstruction

Finance Corporation to-day made available $636,656 to meet current
emergency relief needs from Oct. 1 to Dec. 31 1932, in 57 counties and one
city of that State.
"Supporting data state that the counties covered by this application of

the Governor are primarily agricultural, and drouth, boll weevil damage and
low prices prevailing for cotton, wheat and other agriculture iproducta havemade emergency relief necessary for a large number of families. Cur-
tailment of oil production and mining operations have aggravated the
sit 

timated that the need for supplementary funds for the 57 counties
plattlison es.

and one city from Oct. 1 to Dec. 31 is $857,444. To meet this need $220,788are estimated to be available from local resources.
"The supporting data outline the steps taken by the State of Oklahoma

and its political subdivisions to meet relief needs in 1931 and 1932.
"The Reconstruction Finance Corporation heretofore has made available

$181.312 to meet current emergency relief needs in other Oklahoma politicalsubdivsiions."

OLEAN, Cattaraugus County, N. Y.-BOND SALE.-The issue of
$104,000 coupon or registered public welfare bonds offered on Oct. 25-
V. 135, p. 2861-was awarded as 33js to Phelps. Fenn & Co. of New York.
at par plus a premium of $83.20, equal to 100.08, a basis of about 3.7255'.
Dated Nov. 1 1932. Due $26,000 on July 1 from 1934 to 1937. Incl. Public
re-offering of the bonds is being made at prices to yield 3% for the 1934
maturity: 1935, 3.25%; 1936, 3.50% and 3.75% for that of 1937. Bids
received at the sale were as follows:
Bidder- Int. Rate. Prem.

Phelps, Fenn & Co. (successful bidders)  345' $83.20
Marine Trust Co., Buffalo  44% 293.28
A. C. Allyn & Co.. New York  4% 126.50
Exchange National Bank, Olean  54% 591.76

Financial Statement.
Valuations-

Actual valuation, 1932 official estimate $30,000,000
, ,Assessed valuation, 1932-33; real estate  23 848 810
669,060Special franchise  

Total assessed valuation (not including personal property)  24.517.870

Toptaelbibo-nded debt, including this issue  51,215.312
Water debt, included above  204,500

Net bonded debt  $1,010,812
The net bonded indebtedness of the city will be about 44% of the as-

sessed valuation upon the issuance of these bonds.
Tax Data-

Total Budget to Be AmoUnt Unpaid Percentage
Year- Raised by Taxation. Oct. 1 1932. Unpaid.

1929  $341,295.62
1930  326,470.17
1931  389,018.86 $ 5.2 7.41 6%
1932  359,169.77 50,638.73 145 (to date)
Population, 1920 Federal census, 20,506; 1930 Federal census, 21.792
ONONDAGA COUNTY (P. 0. Syracuse), N. Y.-TENTATIVE

BUDGET CUT 33%.-The Board of Supervisors has approved a reduction
of 33% in the tentative budget for 1933. as compared with the figure in
1932. making possible a lowering of the tax rate for the following year
to about $5 per $1,000 of assessed valuation, according to report. The
present rate is 16.48. The budget for 1932 was fixed at 12,731.679. (The
county made award on Oct. 19 of $500,000 bonds as 3(s to Halsey, Stuart
& Co., Inc. and the Bancamerica-Blair Corp., both of New York, jointly,
at 100.56, a basis of about 3.67%.-V. 135. p. 2861.)

Financial Statement (Oct. 6 1932).
Indebtedness.

Gross debt bonds (outstanding) $2,174,000
Floating debt  one

Deductions:
Debt provided for in current budget  20.000
Sinking funds  None

52,174,000

20.000

Net debt  52.154.000
Bonds to be issued•
Road and highway bonds of 1932  350.000
General bonds of 1932  150.000

5500.000

Net debt including bonds to be issued  12.654.000
Assessed Valuations.

Real property Including Improvements, 1931 5452.597.582
Personal property. 1931  130.725
Special franchises , 1931  19,227,975Population: census of 1930, 291,000. Tax rate, fiscal year 1931. Per
1.000, $6.48.

Tax Collection Statement (Sent. 1 1932).
Taxes levied for 1931. 52.731.679.27; 1930. 52,570,193.12; 1929, $2.429,-484.90; 1928. $2.664.098.11; 1927, 52.531.885.75.
Tax collections for years 1931 (year ends Oct. 311932. figures not avai -

able); 1930. $2.468.571.27; 1929. $2,324.415.25; 1928. 52.594.076.95.
Total open taxes outstanding for each of the following years: 1930.5131.621.85; 1929. 5105,069.65: 1928. 576.021.16.
Total outstanding unpaid taxes since 1867. 5225,117.96.
Fiscal year is Nov. 1 to Oct. 31. Taxes due and payable Dec. 15 becomedelinquent Jan. 15. Taxes are payable to the collector of the various towns

from Dec. 15 to Jan. 15 at 1%. and at 5% so long as the same remain inthe hands of the collector. The collector must return all unpaid taxes onor before May 1. 12% per annum is charged thereafter. All taxes areadvertised and sold the first week in October The next tax sale will beOct. 5 1932. Delinquent taxes are financed by temporary loans. It isestimated that a temporary loan of $200.000 will be nec,essary this year.1932 appropriation for unemployment relief has not yet been made. Allbank deposits are secured by United States Treasury mrtifIrates or suretycompany bonds. All special assessments are paid to the supervisor in full.The total budgetary appropriations for the current year I., $2.731.679.27.The amount appropriated for debt service is $481.721 52. The total valua-tion in county L. 1471.956.282. The pre...ent debt is 52,291.600. The prin-cipal to he paid on bonds in 193212 $137.000. In 1933.12 5232.000.
ORANGE TOWNSHIP (P. 0. Warrensville), Cuyahoga County,Ohio.-BOND OFFERING.-George Jones, Clerk of the Board of Trustees,will receive sealed bids until 12 M. (Eastern standard time) on Nov. 14 forthe purchase of $1,200 65 refunding bonds. Dated Oct. I 1932. Due1100 on April and Oct. 1 from 1934 to 1939, incl. Principal and interest(April and Oct.) are payable at the office of the above-mentioned Clerk.Bids for the bonds to bear interest at a rate other than 6%, expressed In amultiple of of 1%, will also be considered. A certified check for 5%of the bonds bid for, payable to the order of the Township Clerk, must ao-company each proposal.

OREGON, State of (P.O. Salem).-LOAN ORANTED.-On Oct. 25 thefollowing announcement was made regarding a loan granted by the Re-construction Finance Corporation to this State of 586.560 to be used invarious counties for emergency relief:
"The Reconstruction Finance Corporation, upon application of theGovernor of Oregon, to-day made available 186.560 to meet current emer-gency relief needs In Deschutes, Douglas, Baker, Union and Sherman coun-ties for the period Oct. 1 to Dec. 31 1932."These funds are made available under Title I. Section 1. sub-section (c)of the Emergency Relief and Construction Act of 1932 with the under-standing that every effort must be maintained and developed in order thatthe political subdivisions and the State of Oregon may meet this emergencysituation as soon as it is possible for them to do so."Supporting data Indicate that in all lumbering counties of the State thesituation can be expected to be serious this winter with mills operating ongreatly reduced schedule.
"The Corporation has previously made $134.978 available to Orison."
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OREGON, State of (P.O. Salem).-BONDS PARTIALLY AWARDED.
-Of the $2,000,000 issue of coupon Veteran's State Aid gold bonds offered
for sale on Oct. 27-V. 135, p. 2691-a total of $1,503.000 was awarded
as follows: $1,000,000 bonds to the State Treasurer of Oregon, as 4%s at
par, and $500,000 bonds to a syndicate composed of Lehman Bros. R. W.
Pressprich & Co., F. S. Mosley & Co., Inc., and Foster & Co., inc., all
of New York, the M. & T. Trust Co. of Buffalo, and Wertheim & Co of
New York, as 5s, at a price of 100.001, a basis of about 4.9%. This
syndicate bid for $1,200,000 of the lymds but were only awarded $500,000,
which mature as follows: $100,000 on April and Oct. 11942; $100.000, April
and Oct. 1 1913. and $100,000 on April 11944.

OTISCO TOWNSHIP SCHOOL DISTRICT NO. 9 (P. 0. Belding)
Ionia County, Mich.-BOND REFUNDING AUTHORIZED.-The
District has received permission to refund school bonds in the amount of
$5,000, to mature over a period from Oct. 1 1936 to 1945 incl.

PASSAIC, Passaic County, N. J.-BOND OFFERING.-A. D.
Bolton, City Clerk, will receive sealed bids until 3 p.m. on Nov. 15, for the

purchase of $128,000 6% coupon or registered unemployment relief bonds.
Dated Nov. 11932. Denom. to be agreed upon by the city and the success-

ful bidder. Due $16.000 on Nov. 1 from 193410 1941, incl. Principal and

interest (May and November) are payable at the City Treasurer's office.
No more bonds are to be awarded than will produce a premium of $1.000

over $128,000 and the amount to be raised at the sale is $126.720. Bonds

will not be sold at less than 99% of their par value. A certified check for

2% of the bonds bid for, payable to the order of the city, must accompany

each proposal. The approving opinion of Hawkins, Delafield & Longfe
llow,

of New York, will be furnished the successful bidder.

PHILADELPHIA, Pa.-BONDS PUBLICLY OFFERED.-The
 Central

National Corp. of New York, made public offering on Oct. 26 of $50,000

451,% bonds, due Aug. 11977. optional 1947, at a price of 87 a
nd invest-

ment. yielding investor about 5%. Legal opinion of Townsend, Elliott &

Munson, of Philadelphia.

PIERCE COUNTY SCHOOL DISTRICT NO. 10 (P. 0. T
acoma)

Wash.-BOND ELECTION-At the general election to be held 
in Novem-

ber the voters will be called upon to pass judgment on the pr
om3sed issuance

of $283,751 In school funding bonds. (This corrects the 
report given in

V. 135, p. 2526.)
PITTSFIELD, Berkshire County, Mass.-NOTE SALE.-

J. P.

Barnes, City Treasurer, reports that Faxon, Gade & Co.. o
f Boston,

purchased on Oct. 5 a total of $150,000 notes at 5.90%. Due o
n Sept. 18

1933. The sale comprised issues of $120,000 for welf
are department relief

purposes and $30,000 for soldiers' relief. Principal and interest a
re payable

in New York City. Legality approved by Ropes. Gray, Boyden 
& Perkins,

of Boston. (On Oct. 3 the Board of Aldermen approved of the i
ssuance of

$200,000 notes-V. 135, p. 2862.)

PLEASANTVILLE, Westchester County, N. Y.-FINA
NCIAL

STATEMENT-In connection with the proposed award on 
Nov. 2 of

$82.000 not to exceed 6% interest coupon or registered publ
ic impt. bonds,

notice and description of which appeared in V. 135, p. 
2862, we have

received the follow ng:
Financial Statement.

Valuations:
Assessed valuation, real property and special franchise 1932-

33-$14.930,035

Actual valuation, official estimate  20,000,000

Debt:
Total bonded debt (Incl this issue)  1,181,315

Water bonds included above $210.470

Assessement bonds included above  62,000 272,470

Net bonded debt  $908,845

Floating debt outstanding after issuance of these bonds
  52,500

Population: 1920 Federal census, 3,590; 1930 Federal census, 4,558;

1932 estimated, 4,700.
Tax Data: Tax Collections

Year- Tax Levy. to April 1 Yearly . Rate Colleced

1929 $192,552.55 $178,192.72 92.5

1930  217,750.00 199,364,18 91.5

1931  241,659.20 209,442.24 86.6

Tax arrears collected ruring 1930 $11,4J59

Tax arrears collected during 1931  12,167.84

Tax arrears collected April 1 1932 to Oct. 1 1932 
 13,586.19

1932 tax levy amounts 10 8230.669. First half, amounting to $115,335.

collected to Oct. 1 1932, $102,811.38. Second half, amounting 10 8115,334,

due I ec. 15 1932.
Tr .al amount of unpaid taxes outstanding as of Oct. 1 1932. 

excepting

the ueunquent portion of the 1932 levy $27,742.99.

PORT OF NEW YORK AUTHORITY,
 N. Y.-OFFICIALS AGREE

ON INTEREST RATE FOR PROPOS
ED LOAN OF $75,000,000.-It was

reported on Oct. 22 that officials of bo
th the Reconstruction Finance

Corporation and the Port Authority have 
come to agreement on the rate

of interest to be charged the latter 
in connection with the 875,000.000

Federal loan for the construction of mid
-town Tunnel, from 38th St. Man-

hattan to Weehawken, N. J., thereby rem
oving one of the chief obstacles

to actual consummation of the loan, 
negotiations for which have not been

in progress for some time.-V. 135, p. 
2862. The tentative agreement

calls for payment by the Port Author
ity of 5% interest on funds borrowed

during the first five years and 43 % 
for the succeeding fivey_ears. With-

drawals will be made as funds for the 
project are needed. The R. F. C.

cannot make loans for longer than 10 
years. it was said.

CITY ASKS R. F. C. TO DEFER 
ACTION ON PROPOSAL.-The Board

of Estimate, sitting in committee of
 the whole on Oct. 25, voted to ask

the Reconstruction Finance Cor
poration to defer action in approval of the

loan until the city had an opportuni
ty to be heard on the matter, Acting

Mayor McKee said that if the Port 
Authority insisted on going ahead with

the project the city would refuse to 
dedicate the streets required for ap-

proaches on the Manhattan side of the 
tunnel. Mr. McKee contended

that the city, lacking funds to complete i
ts own subways, should not be

obligated for the expenses of another im
provement through an outside

agency. He had previously stated that the
re is no necessity for the tunnel

at this time.

POUGHKEEPSIE UNION FREE SC
HOOL DISTRICT NO. 7

(P. 0. Poughkeepsie), Dutchess County, N. Y
.-BOND SALE.-Henry

E. Downer, District Clerk, informs us that the issue o
f $334,000 coupon or

registered school bonds offered on Oct. 25-V. 135, p. 286
2-was awarded

as 5.10s to Batchelder & Co. and Rutter & 
Co., both of New York, jointly,

at a price of 100.63, a basis of about 5.05%. Dated 
Nov. 1 1932 and due on

June 1 as follows: $6,000 from 1939 to 1942 incl.; 
$7,000. 1943 to 1945:

$8,000, 1946 to 1951; 89.000, 1952 to 1954: $10,00
0 in 1955 and 1956:

$11,000, 1957; $15,000 in 1958 and 1959; $16,000, 1960;
 $18,000. 1961;

$19,000, 1962; $20,000, 1963: $21.000. 1964:822,000. 1965; 
$23,000 in 1966,

and $24,000 in 1967.
Bids received at the sale were as follows:
Bidder- lid. Rate. Rate Bid.

Batchelder dz Co. & Rutter & Co. (successful bidders) 5.10% 
100.63

George B. Gibbons & Co., Inc  5.20% 100.601

Lehman Bros. and the M. & T. Trust Co., jointly.-- 5.20% 100.289

BONDS PUBLICLY OFFERED.-The bankers are maki
ng public re-

offering of the bonds at prices to yield 4.70% for the 1939 to 
1919 maturities,

and 4.75% for the maturities from 1950 to 
1967 incl. The securities are

declared to be legal investment for savings banks an
d trust funds in New

York State, and general obligations of the Distri
ct, payable from unlimited

ad valorem taxes on all taxable prop
erty therein.

PROSSER SCHOOL DISTRICT (P. 0. Yakima) Yaki
ma County,

Wash.-BOND ELECTION.-It is report
ed that an election was held on

Oct. 29 in order to have the vote
rs pass on the proposed issuance of $40,000

In school warrant funding 
bonds.

PROVIDENCE, Providence County, R. I.-1100.000 NEEDED FOR

RELIEF PURPOSES-INITIAL LOAN
 AUTHORIZED.-Walter F.

Fitzpatrick, City Treasurer, has been authorize
d to borrow $100,000 of a

total of $400,000 needed for un
employment relief purposes until January

1933, when the General As
sembly meets.

PROVO, Utah County, 
Utah.-BONDS AUTHORIZED-It is re-

ported that the City 
Commissioners have recently authorized the issuance

of $15,000 in 6% 
refunding bonds.

ispuT_IN-RAY, Putnam County, Ohio.-BOND EXCHANG
E.-1.1, F.

McCann, Village Clerk, sta
tes that the issue of $27,458 6% street improve-

ment bonds unsu
ccessfully offered on Sept. 3-V. 135. p. 1857-has since

been taken in 
exchange by holders of notes that became due. Bonds are

dated Sept. 1 1932 an
d mature serially on Sept. 1 from 1933 to 1942. incl.

REEVES COUNTY (P. 0. Pecos) Tex.-BOND CANCELLATION
PROPOSED-It is reported that an election will be held on Nov. 12 in
order to cancel a total of $125,000 in road bonds, part of two issues voted
some time ago, to be used for road construction work which has now been
taken over by the State Highway Department.

RENSSELAER COUNTY (P. 0. Troy), N. Y.-LOANS AUTH-
ORIZED.-At a meeting of the Board of Supervisors on Oct. 24 resolutions
were adopted approving of loans amounting to $200.000, the proceeds of
which will permit the county to pay operating expenses until January 1933.
The Supervisors will request a group of prominent bankers and business
men from all sections of the county to sit with the finance committee during
the preparations for next year's budget requirements, it was asid.

RIDGEFIELD SCHOOL DISTRICT, Bergen County, N. J.-BONDS
AUTHORIZED.-An issue of $50,000 school bonds recently authorized
by the Board of Education will be offered for sale shortly.

RIDLEY PARK (P. 0. Folsom) Delaware County, Pa.-BOND
OFFERING.-Sealed bids addressed to Newton E. Hoopman, Eorough
Secretary, will be received until 8 p. m. on Nov. 8 for the purchase of $30,000
% borough bonds, dated Nov. 1 19:12 and due in 30 years. Denom.

$1,000. A certified check for $600 must accompany each proposal.

ROSS TOWNSHIP (P. 0. Pittsburgh), Allegheny County, Pa.-
BOND SALE.-The issue of $70,000 434 V coupon township bonds offered
on Oct. 22-V. 135, p. 2527-was awarded to Glover & MacGregor, Inc.,
of Pittsburgh, at par plus a premium of $2,667 equal to 103.81, a basis of
about 4.44%. Dated July 1 1932. Due July 1 as follows: $16,000 in
1942, 1947, 1952 and 1957, and $6,000 in 1562. Bids received at the
sale were as follows:
Bidder-

& MacGregor, Inc. (successful bidder) 
Premium.

E. H. Rollins & Sons 
$2,667.00
2,533.80

Graham, Parsons & Co 1,316.00'

RYE UNION FREE SCHOOL DISTRICT NO. 4, Westchester
County, N. Y.-BONDS PUBLICLY OFFERED.-George B. Gibbons &
Co., Inc., of New York, are making public offering of $50,000 41i % coupon
or registered school bonds. dated Dec. 1 1930 and due $40.000 on Dec. I in
1939 and $10.000 Dec. 11940. at prices of 99.08 and 98.98 for the respective

maturities, to yield 4.40% in each instance. The bonds are declared to be-
legal investment for savings banks and trust funds in New York State.
Purchaser will be furnished with a copy of the legal opinion of Hawkins,

Delafield & Longfellow, of New York, as to the validity of the bonds.

Assessed valuation, 
9Financiali32   Statement (as Officially Reported.)
 $63,611,551

Total bonded debt, July 1 1932  2,342.000
Population, 1932 27.000

ST. PAUL, Hennepin County, Minn -BOND DETAILS.-The six

Issues of coupon or registered stamped bonds aggregating $670,000, _that.

were purchased by a syndicate headed by Lehman Bros., of New York,

as 4s and 4 Xs, at a price of 103.10, a basis of about 3.98%-V. 135, p. 286.3
-are dated as follows: $119,000 school bonds are dated July 11924; $100,-
000, sewer, July 1 1925; $100,000 sewer, Jan. 1 1929; $50,000 school,

April 11926; $50,000 permanent improvement, Nov. 11926, and $251
,000

water bonds, dated May 11924. The other bids for the bonds are repo
rted

by the City Comptroller as follows:
Names of Other Bidders- Price Bid.

The National City Co., Chicago and Mercantile-Commerce

Co.. St. Louis $679,956.3aPhelps, Fenn & Co., New York; Harris Trust & Savings Bank, 

Chicago; Kalman & Co., St. Paul; BancNorthwest Co.,
Minneapolis; Wells-Dickey Co., Minneapolis, and First Se-

curities Corp., St. Paul  671,587.00

SALT LAKE CITY, Salt Lake County, Utah.-NOTE SALE.-
A

$200.000 issue of 6% tax anticipation notes is reported to have been
 pur-

chased recently by the Walker Bank & Trust Co. of Salt Lake City. Dated

Oct. 5, 1932. Due on Dec. 5, 1932.

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. Sa
n

Antonio) Bexar County. Tex.-BOND SALE.-We are inf
ormed on

Oct. 22 by Paul II. Scholz, Business Manager of the Board of Education

that a $40,000 issue of school impt. bonds has been sold recently at par to
the State School Fund. These bonds are said to be the unsold remainder of a-

1929 issue.

SANDUSKY, Erie County, Ohio.-BOND SALE.-The $19,000 city's

portion paving bonds offered on Oct. 24-V. 135. p. 2527-were awarded

as 4s to the BancOhio Securities Co. of Columbus, at a price of 100.21.
a basis of about 4.46%. Dated Oct. 1 1932. Due on Oct. 1 as follows:

$1,000 in 1934, and $2,000 from 1935 to 1943 incl.

Bidder
-llowing is an official list of the bids received at the sale:Int. Rate. Premium.

BancOhio Securities Co  434 % $39.90

McDonald-Callahan-Richards  4 14.00

Seasongood & Meyer 
Otis & Co  

4 136.00

Weil, Roth & Irving  
102.60
34.40

Wildman, Holzman & Katz 324712000Ryan, Sutherland & Co 
Provident Savings Bank & Trust Co  4 24.70
Braun. Bosworth & Co  4 16.00
N. S. Hill & Co  4i o 10.45

SAN FRANCISCO (City and County) Calif.-PROPOSED BOND

ISSUE SPONSORED.-At a meeting of the Board of Directors of the San

Francisco Chamber of Commerce on Oct. 13, the proposed charter amend-
ment-to issue $5,000,000 in revenue bonds to insure emergency Improve-
ments in the city's water system, which will be voted on at the genera/

election on Nov. 8-V. 135, p. 2370-was ecnimdsaopnrisEion.ngIoutfultishitesaiesoid,hwamthhiaberite notauthority to use revenuperaboanit
approved as a general "wasa IngiTensn 

of

this instance because of a real emergency now existing. Other civic or-

ganizations are reported to have endorsed the plan. The amendment as

proposed will remain in effect for five years.

SCHENECTADY COUNTY (P. 0. Schenectady) N. Y.-BOND

OFFERING.-William A. Dodge, County Treasurer, will receive sealed
bids until 10 a. m. on Nov. 1 for the purchase of $400,000, series 2, coupon
or registered county road bonds. Bidder to express the rate of interest in a

multiple o' 3j or 1-10th of 1%. Said rate is not to exceed 5% and must be
the Same for all of the bonds. Dated Nov. 11932. Denom. $1,000. Due
Nov. 1 as follows: $21,000 in 1933; $24,000, 1934; $27,000, 1935; $30,000.
1936; g;33.000, 037; $36,000, 1938; 840,000, 1939; 843,000, 1940; *46,000,

1941: $50,000, 1942; $24,000 in 1943, and $26.000 in 1944. Principal and

interest (May and November) are payable at the Citizens Trust Co.,

Schenectady, or at the Chase National Bank, New York, at the option of

the holder. A certified check for $8,000, payable to the order of the County

Treasurer, must accompany each proposal. The approving opinion of

Clay, Dillon & Vandewater, of New York, will be furnished the successful

bidder. Bonds will be ready for delivery on or about Nov. 15 1932, or 
such

other date as may be mutually agreed upon by the purchaser and the

County officials.
Financial Statement.

Assessed valuation, 1932:
Real property_ ------------------------------------ $224,315,269.00

Special franchise ----------------------------------- 8,943,842.00

Total assessed valuation $233,259,111.00

Debt: .11
Bonds outstanding  $2.342.000.00.

This issue - 
-- 

-- 
--  

 400,000.00

Total bonded ---- 2,742,000.00

Funds on hand to meet balance of bonds due in 1932  5,000.00

Net bonded debt  2,737,000.00

There are also outstanding $298,500 certificates of Indebtedness.

Tax Data, Year 1032. 1931. 1930. 1929.

Total tax levy- -$1,335.901.84 81,116,010.44 $1,118,654.54 $1,170,809.88

Uncollected as of
Oct. 1 1932 

_- 
_ 81,490.07 20,484.32 9.811.45 5,341.06

Total amount of all outstanding unpaid taxes, as of Oct. 1 1932, $137,-

243.50. 1932 tax collection period extends
 from Feb. 1 to Nov. 15.

Population-1920. Federal census, 109,363; 1930, Federal census, 125,021.

SCHUYLER, Colfax County, Neb.-PROPOSED BOND SALE.-T
he

Mayor and the City Council are reported to have given notice 
of their

intention to issue $25,000 in Paving District No. 1 refunding bonds.
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SHELBY COUNTY (P. 0. Sydney), Ohio.-BOND SALE NOT CON-SUMMATED-ISSUE RE-OFFERED.-The award on Sept. 10 of $25,000coupon poor relief bends as 5s to the McDonald-Callahan-Richards Co.,of Cleveland, at 100.04, a basis of about 4.99%-V. 135, p. 2205-was notconsummated, as the issue is being re-offered for award at 12 M. OnOct. 29. Sealed bids will be received by L. H. Harman, Clerk of theBoard of County Commissioners. Dated June 1, 1932. Due March 1as follows: $4,400 in 1924: $4,700 in 1935; $5,000 in 1936; 85.300 in 1937.and $4,600 in 1938. Interest is payable semi-annually. Bids for the bondsto bear interest at the rate of 6% specified in the notice of sah3, expressedin a multiple of X of 1% will also be considered. A certified check for$500, payable to the order of the County Auditor, must accompany eachproposal.

SNOHOMISH COUNTY (P. 0. Everett) Wash.-MATURITY.-The $250,000 coupon funding bonds that were purchased by the Washing-ton Mutual Savings Bank of Seattle, as 5s, at a price of 100.10-V. 135,p. 2863-mature as follows:
$100,000 series A bonds. Due on Dec. 1 as follows: $9,000. 1934; $9,500.1935; $10,000. 1936; $10,500, 1937; $11,000, 1938; $11,500, 1939;512.000, 1940; $13,000, 1941, and $13,500 in 1942.150,000 series B bonds. Due on Dec. 1 as follows: $13,500, 1934; $14,000,1935; $14,500, 1936; $15.500, 1937: $16.500, 1938: $17.000, 1939;$18,500, 1940; $19,000. 1941. and $21,500 in 1942.Basis of about 4.98 % •

SNOHOMISH COUNTY SCHOOL DISTRICT NO. 115 (P. 0.Everett), Wash.-BOND DETAILS-We are informed by John R. McKayCounty Treasurer, that the $2,500 issue of school building bonds pur-chased by the State of Washington as 6s at par-V. 135, p. 1361-isdated Sept. 15 1932. Denom. $200, $300 and $400. Due serially from1934 to 1942 incl. Interest payable on Sept. 15.
These bonds were voted at an election held on Oct. 8 by a wide margin.
SOUTH ESSEX SEWERAGE DISTRICT (P. 0. Salem), EssexCounty, Mass.-BOND OFFERING.-Sealed bids addressed to George F.Ashton, Treasurer and Clerk of the Sewerage Board, Will be received until1:30 p. m. on Nov. 3 for the purchase of $29,000 coupon construction bonds.Dated Nov. 151932. Denom. $1,000. Due Nov. 15 as fellows: $3.000 from1933 to 1941 incl., and $2,000 in 1942. Bidder to name the rate of interest,in a multiple of X of 1%, and not exceeding 4X %. Principal and interest(May and Nov. 15) are payable at the First National Bank, of Boston. Thebonds will be engraved under the supervision of and authenticated as totheir genuineness by the aforementioned bank. The offering notice statesthat the South Essex Sewerage District was established by Acts of 1925,Chapter 339, for the purpose of buildings, maintaining and operating asystem of sewerage disposal for the cities of Salem. Beverly and Peabodyand the town of Danvers and for certain State and County institutions.The bonds are issued under authority of Chapter 339. Acts of 1925 and actsin amendment thereof and in addition thereto, for the purposes specified inSection 15 of said Chapter 339 as amended. The approving opinion ofRopes, Gray, Boyden & Perkins, of Boston, will accompany the bondswhen delivered.

SPOKANE, Spokane County, Wash.-BOND OFFERING.-Sealedbids will be received until 10 a. m. on Dec. 6, by II. D. Dearling, Secretaryof the Sinking Fund Commission, for the purchase of two issues of coupon orregistered bonds aggregating $500,000, divided as follows:
$400,000 general of 1933 bends. Due on Jan. 1 as follows: $13,000. 1935and 1936; $14,000. 1937; $15.000, 1938: $16,000, 1939; $17,000,1940; $18,000, 1941; $19,000, 1942; $20,000, 1943; $21,000, 1944::$22.000, 1945; 323.000. 1946; $24,000. 1947; $25.000. 1948:$26,000, 1949; $27,000, 1950: $28.000, 1951; $29,000, 1952, and$30,000 in 1953.
100,000 general of 1933, series A bonds. Due on Jan. 1 as follows: $7,000.1935: 58,000, 1936: $9,000, 1937; $10.000, 1938: $11.000, 1939;$12.000. 1940; $13,000, 1941; $14,000, 1942. and $16.000 in 1943.Interest rate is not to exceed 6%, payable J. & J. Denom. $1,000. DatedJan. 1 1933. These bonds are issued pursuant to the terms of OrdinancesNo. C5164 and C5165 passed by the City Council on Oct. 17, and underauthority of, and in strict compliance with the City Charter and the lawsand constitution of the State. Bidders are requested to name the price andrate of interest at which they will purchase the whole of each of said issuesor any of said issues separately, the rate of interest, however, in whateverform the same may be offered, shall not exceed the cost to the city of morethan 6% per annum. No bid will be accepted for less than par value of saidbonds and accrued interest. Said bonds are to be paid for in Spokane:if delivery be demanded outside of Spokane, then it shall be at the expense ofthe purchaser. A certified check for 5% of the par value of the bonds bidfor, is required.

STARK COUNTY (P. 0. Canton) Ohio.-BOND SALE.-The follow-ing issues of coupon bonds aggregating $36,800 offered on Oct. 26-V.131, p. 2693-were awarded as 5s to the Fifth-Tnird Securities Co.. ofCincinnati, at par plus a premium of $84.50, equal to 100.22, a basis ofabout 5.22%;
$28,300 bonds for improvement purposes in the village of Beach City.Due Sept. 1 as follows: $4,000 in 1933; $3,000 from 1934 to 1940incl., and 83.300 in 1941.

8,500 bonds far improvement purposes in the Village of Canal Fulton.Due Sept. 1 as follows: $1,000 from 1933 to 1940 incl., and $5001941.
Bach issue is dated Sept. 1 1932.
STILLWATER, Washington County, Minn.-BOND OFFERING.-It is reported that sealed bids will be received until Nov. 1, by the CityClerk, for the purchase of a $50,000 issue of 5% semi-ann. refunding bonds,Denom. $1 ,C00. Dated Jan, 2 1933. Due as follows: $2,000. 1939 and 1940$8,000. 1941: $10,000, 1942; $5,000, 1943; 510.000, 1944 and 1945, and$2,000 in 1946.

SYRACUSE, Onondaga County, N. Y.-TEMPORARY FINANCINGAUTIIORIZED.-The common council has authorized the issuance of$2,000,000 notes in anticipation of 1932 tax collections, of which $1,000,000vrill be devoted in taking up a loan of that amount due on Nov. 3 1932.NOTE SALE.-On Oct. 28 the city awarded an issue of $1.000,000 taxanticipation notes to Barr Bros. & Co., Inc., of New York. on their bidof an interest rate of 1.49%, plus a premium of $19. Due in six months.Re-offering was made on a yield basis of 1.20%.
TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND SALE.-The issue of $30,000 6% poor relief bonds offered on Oct. 26-V. 135,p. 2864-was awarded at a price of par to the National Fowler City TrustCo., the only bidder. Dated Oct. 15 1932.
TITUSVILLE SCHOOL DISTRICT. Lrawford County, Pa.BELATED BOND SALE REPORT.-F, R. Whitcomb. Secretary of taeBoar 1 of School Directors, informs us that the issue of $40,000 69', couponschool bonds offered on June 21, at which time the one bid received, a priceof 100.01 by Singer, Deane & Scribner, Inc., of Pittsburgh, was rejected-V. 134. p. 4697-was sold subseuqently to Glover & MacGregor, Inc.. ofPittsburgh, at par  plus a premium of $711.33. equal to 101.77, a basis ofabout 4.78%. Due $10,000 in 1937. and $15,000 in 1942 and 1947. TheSecond National Bank, of Titusville, named a premium of $312.61 at thesubsequent offering, while a premium bid of $401 was made by Singer,Deane & Scribner, Inc.

TROY, Lincoln County, Mo.-BOND SALE.-A $3,000 issue of44v % refunding bonds is reported to have been purchased by the Commercei(just Co. of Kansas City. Dated Aug. 1 1932. Legality approved byBoni. ii. Charles of St. Louis.

TULSA, Tulsa County, Okla.-BOND SALE AUTHORI7ED.-It isreported that at a meeting held on Oct. 19 the City Cimmission passed anordinance authorizing the sale of $100,000 in paving impt., series C bonds.
UNITED STATES.-PROPOSED BOND ISSUES.-The following is aist of proposed bond issues which are to be voted upon in the variousto general election on Nov. 8:States at t 

Alabama -$20,000,600 bonds to pay State obligations and for otherAla - - - - purposes.
,•,..„,.ea -525,000,000 bonds to repay counties for highway building.Lo.'woislana -not to exceed $5,000,000 to pay debts incurred by the StateBoard of Liquidation and the Louisiana State University.New. ',Toney -$20,000,003 in previously authorized road constructionbends to be converted for unemployment relief purposes.
New York -$30,000,000 in bonds to be used for unemployment relief.
-1113-ode Island-$5,200,000 in bridge, and $500,000 in prison bonds.

UNIVERSITY CITY, St. Louis County, Mo.-BOND SALE.-The three issues of 4( % semi-ann. school bonds aggregating $225,000.that were offered for sale on Oct. 20-V. 135, p. 2864-were awardedto a syndicate composed of the Mercantile Commerce Co., the Boatmen'sNational Co., and the Mississippi Valley Co., all of St. Louis, at a priceof 101.63, a basis of about 4.12%. The issues are as follows: $175,000elementary school building, $25,000 auditorium and gymnasium, and$25.000 school site bonds.
Denom. $1,000. Dated Nov. 1 1932. Due on Nov. 1 as follows: $5.000.1943 and 1945: $15.000, 1946 and 1947; $25,000, 1948 and 1949: $35.000.1950, and $50,000, 1951 and 1952. Prin. and int. (M. & N.) payable at theMississippi Valley Trust Co. in St. Louis. Legality to be approved byBenj. H. Charles of St. Louis.

URBANCREST RURAL SCHOOL DISTRICT, Franklin County,Ohio.-BOND ELECTION.-At the general election on Nov. 8 the voterswill consider the question of issuing $8,500 school building constructionbonds, to mature over a period of 15 Yeats.
VIRGINIA. State of (P. 0. Richmond).-LOAN GRANTED.-The following is the text of an announcement made on Oct. 26 by theReconstruction Finance Corporation regarding the granting of an emergencyrelief loan of $112,212 to this State for county aid purposes:"The Reconstruction Finance Corporation, upon application of theGovernor of Virginia, to-day made avails •le $112,212 to meet currentemergency relief nee is in Buckingham, Goochland, Louisa and Nottovraycounties for the period Oct. 16 to Dec. 31 1932.
"Supporting data &ate that the counties for which supplemental fundsare made available during the firs, nine months of this year expended $119.-157 for relief purposes-876.446 from State funds and $42,711 from localresources.
"The total estimated need in the four counties for tne period Oct. 1to Dec. 31 is $133.498. toward meeting which 810.350 are available fromlocal sources. In addition, it is stated, the State of Virginia will spend inthese counties during this period, $32,283.
"The Corporation has previously made available $886,713 to the Stateof Virginia.'
WAPELLO COUNTY (P. 0. Ottumwa) Iowa.-PRICE PAID.-The $80,000 issue of semi-annual poor funding bends that was sold privatelyto the White-Phillips Co. of Davenport-V. 135. P. 2864-was purchasedas .5s, for a premium of $1,500, equal to 101.87, a basis of about 4.78%.Due $4,000 on May 1 and Nov. 1 from 1939 to 1948 incl.
WARREN, Trumbull County, Ohio.-BONDS NOT SOLD.-TheThe two issues of 69' refunding special assessment and general improve-ment bonds aggregating 5161.075 offered on Oct. 14-V. 135, p. 2371-were not sold, as no bids were received. Dated Sept. 1 1932. Due on Apriland Oct. 1 from 1934 to 1942 incl.
WARREN, Trumbull County, Ohio.-BONDS NOT SOLD-Theissue of 813.434 6% fire and police department equipment and judgmentbonds offered on Oct. 11-V. 135, p. 2371-was not sold, as no bids werereceived. Dated Sept. 1 1932. Due on Oct. 1 from 1934 to 1940 incl.
WARREN, Warren County, Pa.-BOND SALE.-The issue of $50.000434 % coupon sewer and general improvement bends offered on Oct. 24-V. 135, p. 2528-was awarded to Singer, Deane & Scribener. Inc.. ofPittsburgh. at pa plus a premium of $1,375, aqua. to 102.75, a basis ofabout 3.53.1'. Dated Sept. 1 1932. Due Sept. 1 as follows: $4,000 in 1937and 1938: $6,000 from 1939 to 1941, incl., and 8.000 from 1942 to 1944.incl. Bids received at the sale were as follows'
Bidder- Premium.Singer, Deane & Scribner, Inc. (successful bidder) $1.375.00Graham, Parsons & Co.. Philadelphia  330.00Warren National Bank, Warren  500.00Peoples-Pittsburgh Trust Co., Pittsburgh  1,180.00Warren Savings Bank, Warren  740.00E. H Rollins & Sons, Philadelphia  655.50R. M. Snyder & Co., Philadelphia  1.015.00W. H. Newbold's Son & Co., Philadelphia  69.80Leach Bros., Inc., Pniladelphia  41.50M. M. Freeman & Co., Philadelphia  88.50Brown Bros. Harriman & Co., Philadelphia  780.00Glover & MacGregor, Inc., Pittsburgh  852.50
WATON WAN COUNTY (P. O. St. James) Minn.-BOND OFFERING.-It is reported that sealed nida will be received until 10 a. m. on Nov. 4,by J. E. Setrum, County Auditor, for the purchase of two banes of bendsaggregating $51,375, divided as follows:

$48,000 drainage funding bonds. Interest rate is not to exceed 4Xpayable J. & D. Denom. $1,000. Due on Dec. 1 as follows: $5,000.1937 to 1944, and $8,000 in 1945.
3,375 59' ditcn bonds. Denom. $500, one for 1375. Due on Dec. 1 asfollows: $375 in 1940, and $500 in 1942, 1944, 1946, 1948, 1950 and1952. Interest payable J. & D.
Dated Dec. 1 1932. The county will furnish the blank bends and theapproving opinions of Junell, Oakley, Driscoll & Fletcher of Minneapolis,and H. W. Moody, of St. Paul, without charge. A certified check for 2%of the bonds bid for, is required.
WELD COUNTY (P. 0. Greeley), Colo.-BONDS AND WARRANTSCALLED.-It is reported that various school district bonds and warrants,and county fund warrants are called for payment on Oct. 27, on which dateinterest shall cease.
WEST NEW YORK, Hudson County, N. J.-FUNDS NOT AVAIL-ABLE FOR SALARY PAYMENTS.-The township failed to meet a totalof $12,000 due in salary payments to school teachers, policemen andother employees on Oct. 20 as a result of the failure to borrow the necessaryfunds in anticipation of tax collections, according to report. Schoolteachers have not bben paid since July. Lack'of funds is due to the factthat only about 23% of the taxes for the year have been collected andthe township has been unable to borrow in anticipation of future payments,It was said.
WESTPORT, ESSEX MORIAH, ELIZABETHTOWN AND LEWISCENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Westport), EssexCounty, N. Y.-FINANCIAL STATEMENT.-The following statementhas been issued in connection with the award of $215,000 5.70% schoolbonds to the M. & T. Trust Co. of Buffalo at 100.32, a basis of about5.67%.-V. 135, p. 2206.

Financial Statement.
Valuation 1930-1931-

Total assessed valuation 50%  $1,410.039True value as determined by State Tax Commission  2.820.078Central District is substantially in Town of Westport as assessed valua-tion below will show:
Town of Westport (includes incorp. Village of Westport)  $1,348,992Essex  34,984Morlah  7.400Elizabethtown  900Lewis  17.763

81.410,039Tax Rate: 1928-29 (Westport High School), .015; 1929-30 (before centra-lization), .005. Under Central Plan, 1930-31. .010: 1931-32, .010.Of total assessed tax 1930-31 of $14,100.39 only $282.60 were returnedto County Treasurer. Returned taxes are paid by County Treasurer toSchool District.
Bonded Indebtedness.Against Central School District  NoneAgainst Town of Westport  NoneIncorporated Village of Westport  NonePopulation. Estimated, 2,000.

WESTWOOD, Bergen County, N. J.-BOND SALE.-William L.Best, Borough Clerk, reports that the $361,000 coupon or registered bondsoffered at not to exceed 6% interest on July 12. at which time no bids werereceived-V. 135, p. 500-have since been purchased by local investors.The °tering comprised $216,000 public impt. I3onds, due from 1933 to 1958incl., and $145,000 assessment bonds, due from 1933 to 1937 incl.
WILDWOOD, Cape May County, N. J.-SCRIP ISSUED IN PAY-MENT OF MUNICIPAL SALARIES.-It was reported on Oct. 21 thatthe staff of 55 teachers of the public schools received their Septembersalaries in scrip, which the three local banks have refused to honor, whilemerchants were hesitant in making known whether they would acceptit in payment of purchases made by the holders. Failure of the citystopay the State school tax, which held up the State refund for school pur-poses, was given as the reason for issuing the scrip.
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WOODBURY COUNTY (P. 0. Sioux City) Iowa.-BOND SALE.-
The $100,000 issue of funding bonds offered for sale on Oct. 24-V. 135,
p. 2528-was purchased by the National City Co. of New York, as 4%0,
paying a premium of $1,055, equal to 101.055. a basis of about 4.32%.
Dated Sept. 1 1932. Due from Dec. 1 1936 to 1941.

WOOSTER, Wayne County, Ohio.-LIST OF BIDS.-The following
Is an official list of the bids received for the $53,458.97 road impt. bonds
awarded on Oct. 14 as 4Na to Stranahan, Harris & Co. of Toledo, at par
plus a premium of $55.50, equal to 100.10, a basis of about 4.73%-
V. 135. P. 2864.
Bidder- Int. Rate. Prem.

Stranahan, Harris & Co. (purchaser)  4;1% $55.50
Otis & Co  55 203.14
BancOhlo Securities Co  57 170.00
fieasongood & Mayer  5e 120.00
Widman, Holzman & Katz  55/ 117.65
Wayne County National Bank, Wooster ($37,649.87
as 534s and $15,809.10 as 5s)  159.00

Ryan, Sutherland & Co201.00
Fifth Third Securities Co  MR, 44.88
Provident Savings Bank & Trust Co ($37,649.87 as

5315 and 115.809.10 as 5340  37.41
N. S. Hill & Co 
McDonald-Callahan-Richards Co  MR 

286.30
131.00

WRIGHT COUNTY (P. 0. Clarion), lowa.-BONDS OFFERED.-
Both sealed and open bids were received at 2 p.m. on Oct. 28 by W. H.
Trowbridge, County Treasurer, for the purchase of a $200.000 Issue of
primary road bonds. Denom. $1,000. Dated Nov. 1 1932. Due $20,000
from May 1 1938 to 1947. Incl. Optional on May 1 1938. The approving

opinion of Chapman & Cutler of Chicago will be furnished.

YOUNGSTOWN, Mahoning County, Ohio.-BONDS OFFERED FOR

INVESTMENT.-Seasongood & Mayer of Cincinnati are offering for pub-

lic investment $151,000 6% street improvement bonds at prices to yield

5 20% on all maturities. Dated June 15 1932 and due Oct. 1 as follows:

121.000 from 1936 to 1938, incl., and $22.000 from 1939 to 1942. Incl.

Principal and interest (April and Oct.) are payable at the office of the Sink-

ing Fund Trustees. The bonds are declared to be legal investment for

savings banks and trust funds in the States of New York and Connecticut.

Legality to be approved by Squire. Sanders & Dempsey of Cleveland.

Financial Statement (as Officially Reported).

Assessed valuation (1932) $287.449.010.00
Total indebtedness 
Less water debt $1,255,000.00
Less sinking fund  57,884.41
Net debt  5,819,032.48

Population. 1920 Census. 132,358; 1930 Census, 170.002.

ZANESVILLE, Muskingum County, Ohio.-BOND ELECTION.-
One of the local measures to be considered at the general election on Nov. 8
concerns a proposal to issue $35,000 in bonds for the purpose of financing

the erection of free public baths and equipping the same. Issue would

mature over a period of 15 years.

, •

CANADA, its Provinces and Municipalities
ANCASTER TOWNSHIP, Ont.-BOND SALE.-E. E. Lyons, Town-

ship Treasurer, reports that the 147.843 6% improvement bonds offered on

Oct. 13 were awarded to Harris, MacKeen & Co.. of Toronto. at a price 
of

107.61. an interest cost basis a about 5.33%. The bonds mature in from
1 to 30 installments and were bid for as follows:
Bidder- Rate Bid. Bidder- Rate Bid.

Bell Goulnlock & Co 107.412 J. L. Graham & Co 
106.11Harris, MacKeen Co 107.61 R. A. Daly & Co 
105.11

Citizens Bond Corp 107.31 J. S. Fergie & Co  105.03
Gairdner & Co 107.172 0. H. Burgess & Co  104.61
Milner, Ross Securites Corp-107.066 Dominion Securities Corp_ -104.279
H. R. Bain & Co 106.93 McLeod. Young, Weir & Co_103.15
Dyment, Anderson & Co  106.58 Griffis, Fairclough & Nors-
A. E . Ames & Co 106.21 worthy 102.78

BATH, Ont.-BOND SALE.-R. A. Daly & Co., of Toronto, have
purchased privately an issue of 17.500 5%4% bonds, the Proceeds of which
will be used to cover cost of securing Ontario Hydro-Electric Power Com-

mission facilities by the municipality. The issue constitutes the only funded
Indebtedness of the village, it was said.

CAMROSE, Alta.-BOND SALE.-The W. Ross Alger Corp., of
Edmonton, has purchased an issue of $12,000 6% bonds, to mature in

from 1 to 15 installments.

CANADA (Dominion of).-OFFERING OF $105,000,000 BONDS

SCHEDULED FOR OCT. 31.-Formal offering will be made on Oct. 31

of a maximum of $105 000.000 4% internal bonds of the Dominion, 
the

proceeds of which will be used to cover the budgetary-deficit of the govern-

ment and the needs of the nationally-owned Canadian National 
Railways.

Aslipreviously noted in these columns-V. 135. p. 2864-suoscriptions

to the bonds will be handled for prospective investors by virtually every

bank and investment house in Canada. who will receive a modest 
com-

mission for their services to the Dominion. The offering, as reported 
on

Oct. 29, will consist of $25,000,000 bonds to mature in 3 years, and 
from

$55,000,000 to $80,000,000 bonds, due in 20 years but callable 
after 15

years, subst•riptions to the latter, in excess of $55.000.000, to be
 received

at the discretion of the government. The short-term issue 
will be priced

at 99.20. to yield 4.28%, while the 20-year bonds will be priced
 at 93.45.

yielding investor 4.50%. Principal and interest payments will be made

In Canadian gold coin. The "Financial Post," of Toronto, of Oct. 29

further commented on the proposed financing as follows:

"As in the National Service Loan of Nov., 1931, a nation-wide
 organ-

ization of banks and bond houses will act as agents of the 
government in

offering the new Issue to the public. The National Service Loan proved

a tremendous success and the offered amount of 1150.000.000 
was over-

subscribed in little more than a Week with 1221,198.200 allot
ted. The

National Service Loan bonds it will be remembered carried a 5% 
coupon

and the 5-year bonds were offered to yield 5.17% and the 20-year 
bonds

offered to yield 5.125% •
Lower Rate Less Popular.

"The National Service Loan was offered during a falling bond 
market

that reached its low point early in Feb.. 1932. The current loan is 
offered

in a rising market where money is relatively easy and therefore the 
price

is considerably lower than that which prevailed less than a 
year ago.

Bond dealers believe that bond prices will continue to go higher and a yield

of 4% on Dominion Government obligations is not regarded as i
mpossible.

On this account dealers feel that the present issue is a sounder purchase

for investment than the National Service Loan despite the lower 
yield."

KITCHENER. Ont.-BOND SALE.-W. W. Foot, City Treasurer.

reports that the $174,733 534% and 6% bonds offered on Oct. 24 were

awarded to H. It. Bain & Co. of Toronto, at a price of 103.57. a basis o
f

about 5.09%. The award consisted of:
$111.984 534% unemployment relief bonds. Due In from 1 to 20 

Install-

ments.
62.748 6% unemployment relief bonds. Due in from 1 to 10 insta

llments.

Each issue Is dated Sept. 11932.

The following is a list of the bids received at the sale:

H. R. Bain & Co  103.57 Wood. Gundy & Co 
Rate Bid

Bidder- Rate Bid Bidder-

Milner. Ross Securities_ _ _ 103.54 Harrison & Co  
102.62
102 53

Dominion Securities Corp.._ 103.179 A. E. Ames & Co 

Bell. Gouinlock & Co  103.059 McLeod, Young. Weir & Co. 101.6.6

Royal Securities Corp  102.79 Fry, Mills. Spence & Co- -- 101.53

Harris. MacKeen & Co-   102.762 0. H. Burge = & Co., (laird-

Cochrane. Murray & Co.. ner & Co., J. L. Graham
Griffis. Fairelougb & & Co. 530  101
Norsworthy  102.717 6's 102

Dominion Bank  102.69

MONTREAL, Que.-V1.863.500 TEMPORARY LOAN ARRAN
GED.-

The city has made arrangements 
with local banks for a loan of $‘1.866.500.

at 5.63% interest, due in 
nine months, the proceeds of which will be used to

pay off three issues maturin
g in London. England. on Nov. 1 1932. Alder-

man J. Maurice Gables, 
Chairman of the executive committee, told the

City Council that the compl
etion of the loan took care of the city's financial

requirements until June 1 1932, when it is lik
ely that long-term borrowing

will be accomplished.

NEW TORONTO, Ont.-BONDS PUBLICLY OFFERED.-Harris.
MacKeer & Co., of Toronto, are making public offering of 1148.132 6%
bonds, dated Sept. 1 1932 and dm. in 15 installments, at a price of par.

NIAGARA PARKS COMMISSION, Ont.-BOND SALE.-Award has
been made of an issue of $200,000 434% Niagara Parks Commission bonds,
stated to carry the guarantee of the Province of Ontario, to the Dominion
Securities Corp. and the Imperial Bank of Canada. jointly, at a price of
99.67, an interest cost basis to the Commission of about 4.57%. The issue
matures in five years and was bid for by the following:
Bidder- Rate Bid.

Dominion Securities Corp.,
Irrperial Bank  99.67

F. W. Kerr & Co  99.25
A. E. Antes & Co  99.05
McLeod, Young, Weir & Co.. 99.03
Canadian Bk. of Commerce.... 98.97

Bidder- Rats Bid.
Griffis, Fairclough & Nors-
worthy, Cochrane, Murray
& Co.. & Dyment. Ander-
son & Co  98.653

Wood. Gundy & Co  98.637
Hanson Bros  97.91

ONTARIO (Province of).-$15.000.000 NOTE ISSUE SOLD.-E. A.
Dunlop, Provincial Treasurer, announced on Oct. 25 that arrangements
had been made for the sale of $15.000,000 334 V one-year notes to the Bank
of Montreal and the Bank of Nova Scotia. both of New York. jointly.
The financing was accomplished for the purpose of temporarily refunding
$11,000,000 Provincial obligations maturing in the New York market and
for general needs of the Government.

ST. CATHARINES, Ont.-BOND SALE.-Stuart K. Watt, city
Treasurer, reports that the $95.836.94 coupon bonds offered on Oct. 17
were awarded as 5s and 6s to Rogers. Puncher& Lynch & Co., of Toronto
at a price of 100.43, an interest cost basis to the city of about 5.20%• The
award consisted of:
$69.500.00 5% unemployment relief works bonds. Due 16.950 on Oct. 15

from 1933 to 1942 incl.
26,336.946% local improvement bonds. Due Oct. 15 as follows: $1,998.13

in 1933; $2,118.02 in 1934; 12.245.10, 1935; $2,379.81, 19361
$2,522.60. 1937; $2.673.95, 1938: 12,834.39. 1939; $3,004.45.
1940: $3.184.72. 1941. and $3.375.77 in 1942.

Each issue is dated Oct. 15 1932. Denoms. $1,000 and odd amounts.
Principal and semi-annual interest are payable at the Imperial Bank of
Canada, at Toronto. The bankers are making public re-offering of the
bonds, subject to legal opinion of Long & Daly, of Toronto, at prime to
yield 5.10% for the 6% issue and at par for the 5% issue. The following is a
list of the bids reported to have been submitted for the bonds:

Bidder- Rate ad. Bidder- Rate Bid.

Harris, Mackeen & Co 100.15 Matthews & Co 

Rogers, Punchard,Lynch&Co100.43 Harrison & Co  99.27

H. R. Bain & Co 100.07 R. A. Daly & Co 

Dominion Securities Corp_ .100.219 0. H. Burgess & Co  99.25

Wood, Gundy & Co  99.87 Royal Securities Corp 
Bell. ouinlock & Co  99.69 Fergie & Co  

99.069

Hanson Bros  99.48 A. E. Ames & Co 

G 
99.01
99.03

Dyment, Anderson & Co..  99.446 Fry, Mills, Spence &   98.57

98.84
98.90

Cochrane, Murray & Co_ __ - 99.554 J. L. Graham & Co 

composed of Ernest Savard, Ltd., W. O. Pittfleld & Co., Rene T. Leclerc,

  98.80

ST. LAMBERT, Que.-BONDS PUBLICLY OFFERED.-A syndicate

Inc., Bell. Goulnlock & Co. Ltd. and the Banque Canadienne Natio .ale,
made public offering in Montreal on Oct. 25 of $300,000 6% bonds at a price
of par and accrued interest. Coupon bonds In denoms. of $1,000, $500
and $100, regiaterable as to principal. Due Nov. 1 as follows: $2.000 from
1932 to 1937, incl.. and $288,000 in 1938. Principal and interest (May
and Nov.) are payable in lawful money of Canada at the main office of the
Banque Canadienne Nationale in Montreal. or at the office of said bank
in St. Lambert, or at the main office of the Bank of Montreal, in Toronto
at holder's option. Bonds are being offered subject to legal opinion of
Laurendeau & Laurendeau. Purpose of the loan is to effect consolidation
of the floating debt of the city.
(This is the issue reported to have been taken on option at a price of

97.25 by the Banque Canadienne Nationale.-V. 135, p. 2864.)
SASKATCHEWAN (Province of).-BONDS PUBLICLY OFFERED.-

A group composed of the Royal Bank of Canada, Canadian Bank of Com-
merce, 'Dominion Securities Corp.. Wood, Gundy & Co., and A. E. AMOS
& CO., is making public offering in Canada of an additional issue of $2,000,-
000 534% bonds at a price of 96.48. yielding investor 5.80%. The bonds are
to mature in 20 years.

STAMFORD TOWNSHIP, Ont.-BOND OFFERINO.-Sealed bhis
will be received until Nov. 7 for the purchase of $42,314 5%

Noble , City Treasurer, will be received until Nov. 1 for the purchase of

bonds, due in
18 installments. $14,687 5%4 % bonds. also due in 18 installments. and
$14,478 % bonds, due in 19 installments.

THOROLD, Ont.-130ND OFFERINO.-Sealed bide addressed to B. R.

$46.451 bonds, of which 131.049 will bear interest at 5% and mature in
Installments of from 5 to 20 years, and $15,402 at 534% interest, to mature
In 10 and 15 installments.

WESTON, Ont.-BOND SALE.-Harry G. Musson, City Treasurer,
reports that Wood. Gundy & Co., of Toronto, purchased during October
a total of $81,445 bonds, comprising issues of $59.945 for local improve-
ments, at 634% interest. 110,000 at 6% for subways, $8,000 at 6% for
schools, and $3.500 at 6% for the purchase of a fire engine.
WINDSOR, Ont-DETA/LS OF PROPOSED DEBT ADJUST vIENT

PLAN.-In connection with the proposed plan of the city to refrain from
making capital payments on its outstanding obligations during the Period
from 1933 to 1937. incl.-V. 135. p. 2694-consideration of which will be
made at a meeting of bondholders called for Nov. 10, we present below
certain features of the plan as given in the "Financial Post" of Toronto
of Oct. 15:
"The proposal Included in a formal report to the Windsor City Council

would provide for five years of absolute freedom from principal payments
and these deferred principal payments. aggregating $3.907,481, and all
the rest of the city debenture debt would be spread out evenly from 1938
to 1972 on an actuarial basis. Under the proposed plan of adjusted ma-
turity the bonds could be retired at approximately $450.000 each year
beginning in 1938. which would be provided by a five-mill levy based on
present assessment.

Vould Extend daturities.
"The present schedule of maturity for the next five years together with

the mill rate based on 1932 assessments necessary to pay off sums maturing
is as follows:

412113. 3. 1936 

third of the 1932 mill rate in 1933 and 1934. This would result in a mill

Ills.f 9.5

1935 

11,120.199
1.216.601

10.0
Total ---.13.907.481

812.120 9.2
1933 

13.5 1937  
U59.040

1934 

"If the above maturities are deferred taxpayers will be relieved of one-

899.522

rate of some 25 mills in 1933.
"It is also proposed to secure a reduction in Interest rates on any issues

on which the rate Is considered excessive. A sinking fund is to be estab-
lished in 1938 and held as a reserve for a more rapid extinguishing of
the city's debts and the annual payment to the fund would be decided by
the City Council each year. The city's share of the Sandwich, Windsor
& Amherstburg Ry. obligation and the Windsor Essex & Lake Shore ily.
obligation is to be definitely ascertained and be paid off gradually through
the same plan as the directpdmepbots.e 

Comptroller,
"It Is proposed that Windsor should enter no further joint obligations

with sister municipalities, excepting the Essex Border Utilities Commission,
during the next five years; that no capital expenditure be made without
a vote of the people during the same period, and that the office of financial
comptroller shall be Immediately set up for a period of at least five years
and rulings of the comptroller on the financial matters of the city to be
effective unless vetoed by a two-thirds vote of the Council. The comptroller
would have full control over all spending bodies elective or non-elective
on any matters pertaining to finance. It is suggested that Thomas Brad-
shaw be asked to accept this situation temporarily for a period of six months
and to assist in working out a composition with the creditors of the city.
"The municipal debt of Windsor at Jan. 1 1933 will be 312.476.514 in

direct liabilities, while Indirect liabilities include $2.895.722 on the Sand-
wich Windsor & Amherstburg fly account and $354,488 on the Windsor

Essex & Lake Shore Ky. account. Total debt of the city on the above

date will be $18.326,734, which include, floating debt owed to the Canadian

Bank of Commerce of $2.600.000.
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