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The Financial Situation

THE outcome of the Presidential election, in the

decisive verdict of the electorate in favor of

Governor Franklin D. Roosevelt, as against the

present Chief Executive in the person of President

Herbert Hoover, has long been a foregone conclusion,

and does not come as a surprise to those who have

been closely watching the course of affairs. It is a
manifestation of popular discontent, and signifies
dissatisfaction with the unfortunate economic up-

heaval which has marked almost the whole of the
period during which Mr. Hoover has been at the
helm in Washington. As a result of this economic
upheaval the country has had to contend with an era

of depression in the indus-
trial, agricultural and fi-
nancial world, steadily
growing in intensity and
without a parallel in its
widespread and all-pervad-
ing character in the history
of the world, foreign coun-
tries falling within its em-
brace the same as the
United States, and gloom
and desolation following in
its Wake everywhere.
In the estimation of im-

mense masses of the popula-
tion, Mr. Hoover is respon-
sible for this distressing
state of things, and these
masses have visited their
displeasure upon him by
denying to him what he so

In that sense the outcome must be regarded as

disapproval of Mr. Hoover and his Administra-

tion, rather than of approval of Mr. Roosevelt, though

the latter's utterances may have drawn support from

the discontented. Mr. Roosevelt was simply the in-

strument through which poVular dissatisfaction

with the Republican Administration and its course

was expressed. As a matter of fact, public behavior

in this instance has been no different from what it

has always been in periods of bad times. On such

occasions the party in power is almost invariably

held responsible for the distressing state of things,

and a desire for a change, no matter what the conse-
quences, rules uppermost,

Report of I. B. A. Convention

We devote twenty-nine pages to-day to

an account of the proceedings of the annual
Convention of the Investment Bankers'
Association, held at White Sulphur
Springs, W. Va., on October 22-26.
This great investment organization is

growing in importance and in influence

with each succeeding year. The feature of

the annual gatherings is always the Com-
mittee reports, which will be found spread

out at length on subsequent pages. The
Committees are composed of men thor-
oughly conversant with their subjects, and

they devote themselves to their respective

tasks with a thoroughness that has never
been surpassed anywhere in the same line
of work—in fact, has never before been
equalled. Their studies, therefore, are of
high value.

earnestly craved, namely,
the privilege and responsibility of continuing in the
Presidential office for another term of four years.
It cannot be denied that this was the governing con-
sideration which influenced so many in turning down
Mr. Hoover's appeal for a second term. Nothing
else can explain the fact that Mr. Roosevelt obtained
a majority of the votes in 42 of the 48 States of the
Union, that as a consequence he will have 472 votes
in the electoral college, Mr. Hoover getting only the
remaining 59 votes, comprising merely the States of
Maine, New Hampshire, Vermont, Connecticut,
Delaware and Pennsylvania. The new Congress will

have an enormous Democratic majority, the latest

returns showing that they will have 314 members in

the House of Representatives against 110 by the Re-

publicans and four Farmer-Laborites, and 59 mem-

bers. in the United States Senate. Only a common

emotion, holding in its sway the bulk of the popula-

tion, could have produced such overwhelming results.

this being based on the
notion that a change, even
though it may not bring
actual improvement, is
worth trying with the view
to seeing whether the hoped
for result will accrue.

There is of course some-
thing unreasoning in the
mere desire for a change,
and it often results in in-
justice to those who become
the victims of the emotional
impulse. That would cer-
tainly appear to be true, in
some measure at least, with
reference to Mr. Hoover.
Most assuredly he cannot be
charged with having caused
the speculative collapse
which occurred in *October

1929 and the antecedent debauch responsible for it.

It would just as surely have come had Calvin Coo-

lidge remained in office. The speculation ( which,

be it remembered, was not confined to the stock mar-
ket, but extended to everything else) had become
top-heavy and was bound to collapse of its own

weight sooner or later. Had Governor Alfred E.
Smith gained the Presidency the collapse would per-
haps have come sooner, owing to the distrust felt in
financial circles regarding the Democratic party,
and having come sooner, before the inflationary
movement had proceeded so far, the collapse would
probably have been less severe; but, nevertheless, the
Democratic party and its head would have been
blamed for it, and the cry that "Al Smith had done
it" would have become a common refrain.
But if Mr. Hoover cannot be charged with having

brought on the panic and subsequent depression, it
still remains an open question whether his course in
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dealing with it did not serve to aggravate and pro-
long it until finally it assumed dimensions where
it became so overwhelming that it got entirely beyond
human control and swept everything before it. For
nearly two years after the panic broke in the autumn
of 1929, when business was getting steadily worse,
with the volume of trade constantly shrinking and in-
come fading away, Mr. Hoover kept insisting that
nothing was wrong in the business world and that
it was a mistake to proceed as if there were. How
different the later situation might have been if the
President had shown an appreciation of the fact that
the speculative era, which, as already stated, had
taken within its embrace not only the stock market
but the entire business structure, had definitely
terminated and had at the same time endeavored
to persuade the community that the period of wild
speculation was a thing of the past and that now
there must be an adjustment to the normal and a
complete abandonment of the process of chasing
rainbows. In that event the long period of suffer-
ing and distress, with steadily growing idleness and
unemployment, which the country has had to endure
since then, might have been greatly relieved if not
actually spared.
But if in its earlier stages the President failed

to grapple with it in the way he should have done,
on the other hand, when the stage was reached where
an actual crisis developed, he proved himself a man
of heroic mold. Mr. Hoover always appeared to
greatest advantage in the carrying out of relief
measures in periods of great and grave emergencies.
His greatest achievement of that kind was in mar-
shalling relief in Belgium after the signing of the
Armistice. Here he acted with consummate skill
and rendered succor that will stand everlastingly to
his credit. Having done that job so well, he was ever
thereafter called upon whenever grave situations of
one kind or another would arise. One of the more
recent instances of the kind was at the time of the
Mississippi floods, when Calvin Coolidge, as Presi-
dent, selected him as the man best qualified not only
to devise measures of immediate relief, but also to
prepare a comprehensive.plan of structures to guard
against recurrence of similar disasters in the future
and to mitigate the serious ill effects that usually
attend such havoc-dealing forces of nature when free
from the retarding influences which man often can
impose.
When, therefore, the commercial and financial up-

heaval in the United States reached the acute stage
and it seemed as if the whole country might become
engulfed in ruin and go down to destruction, he was
pre-eminently the man for the task. Here was the
greatest opportunity of his entire life, and candor
compels the statement that he proved equal to the
occasion. A man was required bold in conception of
plans and resolute and unbending in the execution
of them. Then followed a series of relief measures
staggering by reason of their magnitude and im-
mensity, as well as their multifarious character.
Mr. Hoover never faltered or hesitated. One situa-
tion after another was met with a boldness never
before dreamed of. We know of no one in public life
who could have conceived in rapid succession relief
measures of the gigantic nature required. It would
take too much space to enumerate all these, but the
moratorium on German reparations and allied debt
payments may be mentioned as one of the most note-
worthy and most daring of these. So beset with dif-

ficulties was this that the ordinary man would have
shrunk from even eying consideration to it.
The relief measures which followed for dealing

with the various phases of the economic depression
in this country are still within the memory of every
one. We will mention just one, namely, the Recon-
struction Finance Corporation, at first with capital
and loaning powers of $2,000,000,000, and later in-
creased to $3,500,000,000. The magnitude of the
amounts involved would have proved so deterrent to
most officials that the thought of even entertaining
a proposition of such vast extent would have been
unceremoniously dismissed. But Mr. Hoover, accus-
tomed now to dealing with great and grave problems,
the immensity of the sums involved was of no conse-
quence so long as it furnished a sure means to the
end sought.
Another distinctive characteristic of Mr. Hoover's

has been that having acquired the necessary author-
ity he was never slow in exercising it, and if the
agencies charged with extending aid and relief hesi-
tated for any reason to avail of the authority
granted, because of some inherent difficulty or the
drastic nature of the relief required, he was ever
prompt to spring to the rescue and to add his own
powerful influence to make the means of relief avail-
able and effective. One instance of the kind, highly
creditable to Mr. Hoover, deserves to be placed on
record here because it illustrates so strikingly the
preparedness and the facility with which Mr. Hoover
always acted when confronted with the imminence
of a serious disaster. In saying this we have in mind
chiefly the adroitness and speed with which the
President acted at the time of the Chicago bank
troubles last June. These Chicago bank troubles
were of a most serious nature and were of such a
threatening character that only immediate and quick
action on the part of the Reconstruction Finance
Corporation could avert disaster to the entire bank-
ing world, not alone in Chicago, but over the greater
part of the rest of the country. The menacing Chicago
situation grew out of the closing of some 40 banks
in that city, all except one or two of them in the
outlying districts of Chicago. This led eventually
to runs on the big banks in the Loop district, the
Central Republic Bank & Trust Co., with which Gen-eral Charles G. Dawes was connected, being the
worst sufferer, but some of the other large banks also
becoming the subject of runs, especially the First Na-
tional Bank of Chicago, with its affiliate the First
Union Trust & Savings Bank, and the Continental-
Illinois Bank & Trust Co.
The nature of these Chicago bank involvements

and the sums needed for dealing with them will ap-
pear when we say that the crisis on that occasion was
surmounted by the extension of financial assistance
in amount of $95,000,000 to the Central Republic
Bank & Trust Co., $80,000,000 of this being obtained
from the Reconstruction Finance Corporation (as
the head of which General Dawes had resigned the
early part of the month), and $10,000,000 more being
supplied by a group of Chicago banks and $5,000,000
by a group of New York banks through Mortimer N.
Buckner, President of the New York Clearing House
Association. The facilities of the Chicago Federal
Reserve Bank had to be freely availed of in the carry-
ing out of the plan of assistance. In their condition
statement for the week ended Wednesday night,
June 29, the 12 Federal Reserve banks combined
showed an increase in the amount of Federal Reserve
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notes outstanding of $139,932,000, and on examina-
tion it appeared that $117,025,000 of the whole in-
crease had occurred at Chicago. The Chicago Re-
serve Bank showed an increase in that week in its
holdings of United States Government securities
from $210,845,000 to $287,380,000, and an increase
of from $7,843,000 to $20,258,000 in its holdings of
acceptances purchased in the open market.
The point we want to stress is the part played by

President Hoover in the matter because it is so
highly creditable to him and furnishes a striking
illustration of the speed with which he has acted
throughout his whole career whenever a threatening
situation confronted the country and quick action
was imperative. In his speech at St. Louis on Friday
of last week Mr. Hoover went quite at length into the
details of these Chicago banking troubles, now for
several months a thing of the past, but we prefer the
description of what took place given by William
Allen White in an article entitled "The Men and the

• Issues," published in the "Herald Tribune" magazine
for Sunday, Oct. 23. Mr. White does not mention
the Chicago banks by name, but it is easy to identify
them from his remarks. Here is what he says on the
subject:

"I have a letter from a friend who was at Rapidan
camp some time in 1932 when, all unknown to the
American people, danger tapped at the door of the
White House and catastrophe stood waiting for the
American people. Let my friend tell the story, in
his own language, of that night at Rapidan:
"'At 8 o'clock on a Saturday night at the worst

of the depression, the President was called by phone
at his Rapidan camp. The head of the largest bank
in a certain midland city told him that not a city
bank would dare open its doors the following Monday
unless given financial help. Had those banks failed
at that critical time it would have been only a ques-
tion of days before the other banks of the country
would have gone down like a row of falling bricks.
Efforts of bankers in that midland city to obtain
necessary help from banking circles in other cities
had failed. Eighty million dollars was the amount
needed. Only the Hoover relief measures were
available.
"'The President, undaunted, received the start-

lino' news, requested that representatives from the
other banks there be immediately called together and
await word from him. Then, obtaining a wire to
Washington, Ile asked that members of the Recon-
struction Finance Corporation be summoned. Next
a wire was opened to New York and representative
bankers and members of the Federal Reserve Board
were hurriedly called into conference.
"'With an open circuit from the midland city to

New York passing through Washington and the
Rapidan, the President sat at the telephone through-
out the night, directing the mobilization of banking
credit and currency sufficient to prevent the impend-
ing catastrophe.
"'At 8 o'clock the following night he hung up the

phone knowing that the situation had been saved.
Thirty million dollars of currency was delivered to
the tottering bank before opening hour Monday
morning. Five million dollars more soon followed.
The greatest crisis of the depression had been suc-
cessfully met. The recognized leaders of finance did
not initiate and direct this stupendous achievement.
In its entirety it was the accomplishment of a weary
man who had gone to a mountain retreat for a brief,
uninterrupted rest.'
"The bank in question was one of the four great

banks in one of our major cities. It so happened that
I had been in that major city for a week before that
night which my friend describes at Rapidan. I am
familiar with that city. I have been there at times

of fiesta, on gala days, on days of great stress. But
down there in the financial district I never saw such
crowds. Policemen were lined up to keep them mov-
ing around the banks, the four great banks which
commanded the financial resources of an empire
larger than the German Empire at its peak and
prime, with France and Belgium added—a great
American territory where 40,000,000 persons live.
"Thousands of depositors were milling around

those banks that summer day this year and were
allowed through the doors only in such small relays
as could be guided peaceably about the counters.
Inside the banks policemen shepherded the fear-
stricken people. Counters were marked: 'For de-
positors withdrawing checks of a thousand and
under.' Again: 'Here for checks of .$10,000 and
under.' Again: 'Here for checks of $25,000 and
under'; 'Here for checks of $50,000 and under'; 'Here
for checks of $100,000 and over'—and these signs ap-
peared over different tellers' windows.
"Millions were coming out of these banks daily.

If Monday morning one bank had failed to open all
would have closed by Tuesday night. The banking
reserves of this vast region are kept in these banks.
By Wednesday night the banks in the smaller cities,
towns of two, three, four hundred thousand, would
have closed, and country banks that kept their re-
serves in these banks in the smaller inland cities
would have found their reserves gone, and by Satur-
day not a bank would have been open in this inland
empire."

The above deals with things that are now a matter
of history, but as Mr. Hoover is shortly to retire, they
deserve to be set down in the record to his lasting
credit.

AS FOR Mr. Roosevelt, the successful Presidential
candidate, the question is as to how he and the

Democratic party will conduct themselves in the seat
of power to which they have been raised. Mr. Roose-
velt during his canvass gave utterance to some re-
marks of a disquieting character, because of their
radical nature and tendencies. Not only that, but.
in one of his campaign addresses, to which reference
was made in this article, he took pains to say that he
wanted himself to be considered, and likewise the
Democratic party, as progressive, as distinguished
from conservative, and he went further and declared
that there was no room in this country for two
parties of a conservative type, the Republican party
being in this hailed as the distinctive conservative
party. As the campaign progressed the leaders of
the Republican party, given this cue, conducted what
became known as a "campaign of fear," in which it
was urged that Mr. Roosevelt and the Democratic
party could not be trusted and that they would in-
volve the country in disaster and destruction.
This was a type of campaign which it seemed to

us was most reprehensible. Nevertheless it was
continued right up to the day of election, and the
strongest of efforts were made to win support for
Mr. Hoover and the Republican party on the ground
that the country must prepare for a new setback in
business if the Democrats gained control. Mr. Hoo-
ver himself indulged in accusations of this kind, say-
ing in the address which he delivered at St. Paul,
Minn., on Nov. 5, that a spirit akin to Sovietism
dominated the Democratic party, and charging it
"was tainted with a philosophy that poisoned all
Europe." For ourselves we cannot believe that any
menace of that kind confronts the country or is
likely to develop. It would be a sad state of things
if all the wisdom and all the sound common sense
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and all the morality were the exclusive possession
of one of the great political parties. Admitting that
the Democratic majority in the House of Representa-
tives at the last session of Congress did not act with
any great degree of good sense, it yet remains true,
as we have said on previous occasions, that responsi-
bility sobers and that full responsibility is a dif-
ferent thing from the divided control between the
two parties which has been the ruling condition in
the old Congress, the life of which will expire -the
coming 4th of March. In the new Congress the
Democrats will have such an overwhelming control
that the conservative element will be able, aided by
Mr. Roosevelt, to suppress any tendency on the part
of some small clique or group to engage in overturn-
ing things.
Furthermore, we refuse to believe that Mr. Roose-

velt himself will encourage any moves except such
as are calculated to promote the best interests of
the country and the welfare of the entire community.
As the best evidence of the high aims and purposes
of the President-elect we quote here the following
excerpts from the final appeal made by Mr. Roose-
velt last Saturday night at Madison Square Garden:

"The next Administration must represent not a
fraction of the United States but all of the United
States. No resource of mind or heart or organiza-
tion can be excluded in the fight against what is,
after all, our real enemy. Our real enemies are hun-
ger, want, insecurity, poverty and fear. Against
these there is no glory in a victory only partisan.
"The genius of America is stronger than any can-

didate or any party. This campaign, hard as it has
been, has not shattered my sense of humor or my
sense of proportion—I still know that the fate of
America cannot depend on any one man. The great-
ness of America is grounded in principles and not
on any single personality. I, for one, shall remember
that even as President. Unless by victory, we can
accomplish a greater unity toward liberal effort, we
shall have done little indeed.
"Let us turn from consideration of leadership and

think of the loyal voters who constitute the great
army that has brought us to the gate of victory. Let
us give thought to the men and women in the ranks.
There are many millions of them. What have they
in mind? Why have they enlisted? '
"There is among you the man who is not bound

by party lines. You vote according to your common
sense and your calm judgment after hearing each
party set forth its program. To you I say that the
strength of this independent thought is the great
contribution of the American political system. You,
and millions like you, have appraised the Democratic
program, and have rallied to its standard. Your
thought makes wider our vision in handling our
national policies.
"There is among you the woman. Women's tra-

ditional interests—welfare, children and the home—
rest on the broader basis of an economic system
which assures her or her husband of a job. The old
expression that 'a woman's place is in the home' has
a wider meaning to-day."

Here there is a display of lofty sentiment which
would appear to give a clear insight into the spirit
of the President-elect and the aims and purposes to
which he means to dedicate himself in the adminis-
tration of the Presidential office. Moreover, the
brief additional remarks that he has made since
the election results showed that he had gained the
Presidency, give further evidence of the same spirit.
President Hoover, in a congratulatory telegram sent

to Mr. Roosevelt on Tuesday night showed a fine
sense of sportsmanship when he wished him a most

successful administration and referred to the oppor-
tunity that had come to him "to be of service to the
country," and added that "in the common purpose
of all of us" he (President Hoover) dedicated him-
self "to every possible helpful effort." Mr. Roose-
velt responded by saying that he joined with the
President in his "gracious expression of a common
purpose in helpful effort for our country."
At the same time, in a radio speech on Wednes-

day, Governor Roosevelt, after expressing his deep
appreciation to the electorate of the country which
had given him what he called such a great vote of
confidence, he went on to say that it was a vote that
had more than mere party significance. "It tran-
scends party lines." It meant, he was sure, "that the
masses of the people of this nation firmly believe that
there is great and actual possibility in an orderly
recovery, through a well-conceived and actively di-
rected plan of action." It also appears probable
that Mr. Roosevelt will co-operate with President
Hoover to arrange for some common course of action
with respect to pending domestic and foreign affairs
during the short remaining session of the old Con-
gress, whose tenure will expire on the 4th of next
March. It is to be hoped that this will include some
action for the modification of the Volstead Act,
with a view to obtaining for the Government a large
amount of revenue, which now goes to swell the cof-
fers of the bootleggers. That would be a quick and
easy way of balancing the budget, and, that done, the
country would be on the sure road to recovery in
business.

THE Federal Reserve returns this week are without
special feature except that they show another

increase in the volume of Federal Reserve notes in
actual circulation. The further increase the present
week has been $14,481,000, raising the total of notes
in circulation to $2,715,299,000 from $2,700,818,000
last week and $2,688,871,000 the week before. This
increase was presumably in addition to a further
expansion in National Bank circulation and we notice
that the total increase in money of all kinds in circula-
tion during the week is reported at $35,000,000. The
expansion in Federal Reserve note circulation the
present week has not been attended by any increase
in the volume of Reserve credit outstanding as
measured by the bill and security holdings, but rather
by some decrease, the aggregate of these bill and
security holdings having been reduced during the
week from $2,216,305,000 to $2,201,079,000. The
reduction has been entirely in the discount holdings,
the other items such as the holdings of acceptances
and the holdings of U. S. Government securities
showing no changes of consequence. The discount
holdings, reflecting member bank borrowing, have
fallen from $326,044,000 Nov. 2 to $310,953,000
Nov. 9. Gold holdings of the Reserve banks have
further risen from $3,003,647,000 to $3,009,645,000
and the ratio of total reserves to deposit and Federal
Reserve note liabilities combined has further ad-
vanced during the week from 62.1% to 62.4%. This
further gain in ratio has occurred notwithstanding the
expansion in Federal Reserve notes outstanding, but
on the other hand, the deposit liabilities were dimin-
ished, mainly as a result of a drop in member bank
reserves with the Federal Reserve institutions from
$2,384,097,000 Nov. 2 to $2,343,333,000 Nov. 9.
The amount of U. S. Government securities held

as part collateral for Federal Reserve notes outstand-
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jug has the present week decreased from $439,100,000

to $424,900,000. Holdings of acceptances in this

market for account of foreign central banks have
dwindled again, dropping from $38,847,000 to $37,-
916,000; a year ago, on Nov. 11 1931, these holdings

of bills for foreign banks still amounted to $108,862,-

000. On the other hand foreign bank deposits with

the Federal Reserve institutions are slightly higher

the present week at $10,717,000 as against $9,-
888,000; but a year ago, on Nov. 11 1931, these
foreign bank deposits stood at $133,008,000.

CORPORATE dividend announcements the pres-
ent week have embraced some favorable

features as well as those of the opposite character.
Thus, considerable satisfaction was derived from the
action of the Union Pacific RR. in continuing the
dividend rate on the common stock unchanged at
$1.50 for the quarter. The action had been awaited
with considerable interest. The dividend on Na-
tional Dairy Products common was also continued
unchanged at the rate of 50c. for the quarter. At
the same time there was less scaling down of dividend
payments than usual, there having been only about
three dividend reductions of any great consequence
during the week. One of these was the action of the
Ohio Oil Company in declaring a dividend of 10c. a
share as against distributions of 20c. a share at the two
previous quarterly dividend dates, namely Sept. 15
and June 15. The second reduction occurred in
Ward Baking Corp. where the directors declared a
dividend of only 50c. a share for the quarter on the
7% cum. pref. stock against $1 a share paid on Oct. 1
and on July 1, prior to which the preferred stock was
on the regular basis of $7 a share payable $1.75 each
quarter. Congoleum-Nairn, Inc., reduced the quar-
terly dividend on its no par common stock from 25c.
a share to 15c. a share.

FOR the third successive month the Government
at Washington has raised its estimate of the

probable yield of the growing cotton crop, and the
addition for this month is in excess of those previ-
ously made. At its best, the production this year
will be only moderately large compared with the
crops of the past six or eight years, although there
is a possibility that the final figures for this year
may be above those now given. A yield of 11,947,000
bales is indicated. A month ago production was esti-
mated at 11,425,000 bales, while last year's growth
was given as 17,096,000 bales. The latest report is
based on conditions of Nov. 1. The yield per acre
is now placed at 156.2 pounds, which is an increase
of 6.9 pounds per acre over the estimate of Oct. 1.
Last year's production was 201.2 pounds per acre
picked, an unusually high yield.
Not since 1923 has the cotton crop been under that

now promised for this year. The present forecast
for cotton shows an increase over a month ago in all
the major States excepting Mississippi, the higher
production being especially notable in the Southwest,
in Texa, Arkansas and Oklahoma. This is the sec-
tion in which picking may continue until a very late
date, even well into the spring months of 1933, and
where much the largest part of the late crop may be
obtained. There was some increase also in the Caro-
linas, Georgia and Alabama, as well as in Missouri
and Tennessee. Ginning to Nov. 1 amounted to
9,245,534 bales, which was 77.4% of the November
estimate of yield for this year. Last year, to the

same date, ginnings were 12,124,295 bales, which
was 70.9% of the final estimate of yield. Last year's
production, 'however, was 193,000 bales in excess of
the November estimate.

MERCANTILE insolvencies in the United States
last month were again very much fewer in

number than in the first eight months of the year—
as they were in September; furthermore, the liabili-
ties were also much lower. The number in the
United States, as reported to R. G. Dun & Co., was
2,273 for October, against 2,362 for that month a
year ago, a decline of 88, or 3.7%. For the 10 months
of this year there have been 27,280 commercial fail-
ures in the United States, compared with 23,332 in
the same period of 1931, an increase of 3,948 for 1932
to date, or 16.9%. October this year was the first
month since September 1931 to show fewer defaults
than in the preceding year, while the improvement as
to liabilities was even more marked. The total in-
debtedness recorded for the failures that occurred
last month was $52,869,974. This is also below any
preceding month since September of last year. In
October 1931 liabilities reported were $70,660,436,
the reduction this year amounting to $17,790,462, or
25%. For the 10 months of 1932 the indebtedness
shown has been $810,502,747 compared with $602,-
436,440, an increase this year of $208,066,307, or
34.5%. Losses this year on account of business fail-
ures have been far in excess of any preceding record.

Quite a reduction appears for October in the num-
ber of failures in manufacturing lines; also, in the
amount of liabilities. Trading failures were fewer
in number, but for the brokerage class there was an
increase—the indebtedness reported for the latter
was practically one-half of the amount recorded in
October 1931. In the iron and steel division defaults
were again more numerous last month; also in the
lumber and building lines. An increase appears for
manufacturers of furs, hats and gloves; for the chem-
ical division, and clay, earthenware and glass. On
the other hand, there were fewer insolvencies last
month than a year ago for the divisions embracing
machinery and tools; the large clothing manufactur-
ing section, and milling and baking.
In trading lines, defaults among grocers continue

heavy; also, for chemicals and drugs. The large
clothing class shows a reduction, as well as the
division for hotels and restaurants. There were
fewer defaults also among general stores; dealers in
furniture and crockery, but for dry goods, shoes and
leather lines, hardware and tools, jewelry, and books
and stationery, the number was slightly larger.

THE outlook for the grain crops continues very
good. Changes during the past month were in

the direction of improvement. Production of corn
was increased somewhat in the November crop re-
port of the Department of Agriculture, issued at
Washington on Thursday, to 2,920,689,000 bushels,
the highest yield since the corn crop of 1923, the lat-
ter being one of the few 3,000,000,000-bushel crops
raised in this country. In the leading corn States the
crop matured under favorable conditions, and husk-
ing returns were somewhat in excess of expectations.
In some of the States of smaller production there
was some recession in yield from the earlier returns.
among them being the two Dakotas and Texas. The
yield per acre is now indicated at 26.9 bushels
against 26.6 bushels a month earlier, and 24.4 bushels

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



3208 Financial Chronicle Nov. 12 1932

the final estimate for the corn crop of 1931, when the
total was 2,563,271,000 bushels. Old corn remaining
on farms in the United States on Nov. 1 this year
was estimated by the Department at 154,974,000
bushels compared with 78,951,000 bushels a year ago.
Other crops mentioned in the November report of

the Department of Agriculture as showing slight
improvement during the past month included pota-
toes, tobacco, beans and some fruits. For potatoes
a yield of 359,000,000 bushels is now indicated for
this year against a production last year of 376,000,000
bushels. The yield per acre this year is placed at
105.4 bushels compared with 111.4 bushels in 1931.
Tobacco production is estimated at 1,024,000,000 lbs.,
708 lbs. per icre, against an average of 1,299,000,000
lbs. for the past five years, or 769 lbs. per
acre. There was some reduction in the estimate for
flaxseed, owing chiefly to the abandonment of acre-
age in North and South Dakota, but a yield of
12,770,000 bushels is indicated for this year, against
last year's production of 11,100,000 bushels.

THE New York stock market has displayed con-
siderable strength the present week, with

prices moving briskly upward both before and after
Election Day, on Tuesday. The market last week,
it may be recalled, turned upward on Friday, and
this rise was continued on Saturday and extended
into Monday of the present week. It was generally
recognized that this reflected an oversold condition
of the market, and signified a covering of outstand-
ing short commitments by those who were unwilling
to take chances as to what might happen after the
election. On Wednesday, with the election results
definitely known, stock prices, after evincing a rising
tendency during the early hours, took somewhat of a
plunge downward in the afternoon under the leader-
ship of the railroad shares, and it was then remarked
that the market was on this occasion acting differ-
ently from the way in which it had acted in previous
Presidential years, when almost invariably prices
showed an advancing tendency as soon as the elec-
tion uncertainty was over. But the market was to
redeem itself and act true to tradition on Thursday,
and again on Friday. Prices then moved up with
considerable vigor and displayed a steadily rising
tendency.
The railroad list was especially weak on Wednes-

day, and it later appeared that a reason for this
existed in the publication of a statement in the daily
papers that morning saying that there was a possi-
bility that the Coolidge Committee, which is engaged
in examining the status of the railroads for their
security holders, would make its conclusions avail-
able within 10 days. The statement also carried the
covert suggestion, evidently designed to affect the
market, that the committee might recommend the
writing down of capital structures. The statement
was unfounded, but evidently accomplished its pur-
pose of unsettling the market on Wednesday. A
prompt denial came in the morning papers on Thurs-
day, and then the railroad stocks bounded upward,
carrying the whole market upward with them, per-
mitting it to act in its normal fashion and express
by a rise in prices relief that the election uncertainty
was over. The denial showed that there was not the
slightest basis for the report; that no conclusions
whatever had been reached or even discussed by the
Coolidge Committee, and that the committee would
not have any report to submit for at least two months

to come, and small progress had been made as yet
in even collecting the necessary data.
A number of other circumstances and develop-

ments served to stimulate the rising tendency. The
unfilled tonnage report of the United States Steel
Corporation showed an increase of 11,950 tons in the
Corporation's back-log during October, and an-
nouncement came that the Union Pacific RR. had
left the dividend on the common shares unchanged
on the basis of 6% per annum, while the National
Dairy Products Co. also continued its dividend rate
unchanged on the common stock. Then the cotton
market developed strength, notwithstanding that the
Agrimiltural Bureau in its monthly statement fur-
ther increased its estimate of the size of the growing
cotton crop, raising it from 11,425,000 bales to 11,-
947,000 bales, though this still left the crop far below
that of the previous season, when the actual harvest
proved to be 17,096,000 bales. The price of spot
cotton in New York on Thursday, after having
dropped from 6.45c., Saturday, Nov. 5 (to which it
had advanced from 6.20c. the day before), to 6.15c. on
Wednesday, owing to the higher estimate of the crop
recovered to 6.45c. again on Thursday, and to 6.70c.
on Friday, as against 6.20c. on Friday of last week.
Wheat prices moved up and down irregularly during
the course of the week, but on Thursday (the Chicago
Board of Trade was closed on Friday, Nov. 11, it
being Armistice Day) showed some recovery when
the December option for wheat in Chicago closed at
437/8c. as against 43%c. on Friday of list week. Pro-
duction of steel again fell back from 20% of capacity
•to 191/2%, but trade papers took a favorable view
of the outlook for the immediate future, and the
Steel Corporation showed a slight increase for the
month of October, as already noted, in the unfilled
orders on the books of the subsidiary corporations.
The bond market developed greater firmness as

the week moved along, and this helped the rising
tendency in the stock market. The so-called "beer"
stocks and other stocks which appear likely to benefit
by an early modification of the Volstead Act were
strong features all through the week. General Amer-
ican Tank Car closed yesterday at 18% as against
16 on Friday of last week; Crown Cork & Seal re-
corded a new high for the year at 23 on Nov. 10, and
closed yesterday at 211/2 against 181/8 the previous
Friday; Canada Dry Ginger Ale closed on Friday
at 121/4 against 93/8 the previous Friday; Liquid Car-
bonic at 187/8 against 167/8, while Owens Ill. Glass,
after reaching a new high for the year at 421/4 on
Nov. 10, closed yesterday at 391/4 against 343/4 on
Friday of last week. The gold stocks also were
strong features, and indeed have been manifesting
a rising tendency for many weeks past. Homestake
Mining, for instance, sold up to 159 as the high for
the year on Nov. 10 against a low of 110 on Feb. 15.
On the New York Stock Exchange 11 stocks estab-
lished new high records for the year the present
week, while only nine stocks fell to new low records.
The call loan rate on the Stock Exchange again con-
tinued unaltered at 1%.
Trading has been somewhat more active, and on

Friday exceeded 21/2 million shares. At the half-day
session on Saturday last the sales on the New York
Stock Exchange were 463,010 shares; on Monday
they were 1,609,950 shares; Tuesday was Election
Day and a holiday; on Wednesday they were
1,268,260 shares; on Thursday, 1,566,910 shares, and
on Friday, 2,631,780 shares. On the New York Curb
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Exchange the sales last Saturday wei6 71,100 shares;

on Monday, 198,920 shares; on Wednesday, 176,080

shares; on Thursday, 189,415 shares, and on Friday,

268,015 shares.
As compared with Friday of last week, prices are

higher all around. General Electric closed yesterday

at 181/8 against 16 on Friday of last week; Brooklyn

Union Gas at 801/8 against 76 bid; North American

at 3134 against 27½; Standard Gas & Elec. at 181/2

against 151/2; Consolidated Gas of N. Y. at 611/8

against 561%; Pacific Gas & Electric at 281/4 against

27%; Columbia Gas & Elec. at 1434 against 12%;

Electric Power & Light at 9% against 7%; Public

Service of N. J. at 50% against 47/8; International

Harvester at 241/4 against 20%; J. I. Case Threshing

Machine at 44 against 361/8; Sears, Roebuck & Co. at

211/2 against 17%; Montgomery Ward & Co. at 141/4

against 111/2 ; Woolworth at 391/8 against 367/8 ; Safe-

way Stores at 521/2 against 49; Western Union Tele-

graph at 35% against 28%; American Tel. & Tel.

at 1121/4 against 103%; Int. Tel. & Tel. at 113/s

against 8%; American Can at 561/2 against 511/8 ;

United States Industrial Alcohol at 31% against

251%; Commercial Solvents at 111/4 against 9; Shat-

tuck & Co. at 9 against 734, and Corn Products at

54% against 501/4.
Allied Chemical & Dye closed yesterday at 81

against 721/2 on Friday of last week; Associated

tory Goods at 67/8 against 534 bid; E. I. du Pont de
Nemours at 391/8 against 33½; National Cash Regis-

ter "A" at 111/4 against 9%; International Nickel at

91/4 against 8; Timken Roller Bearing at 16 against

14½; Johns-Manville at 2534 against 211/8 ; Gillette
Safety Razor at 18% against 17; National Dairy
Products at 197/8 against 17%; Texas Gulf Sulphur

at 24% against 21%; Freeport Texas at 271/4 against
237/s; American & Foreign Power at 97/8 against 71/4 ;
United Gas Improvement at 191/8 against 177/8 ; Na-
tional Biscuit at 411/4 against 37½; Coca-Cola at

91 against 91; Continental Can at 35% against 32%;
Eastman Kodak at 55% against 51; Gold Dust Corp.

at 177/8 against 15%; Standard Brands at 167/8
against 147/8 ; Paramount Publix Corp. at 334 against

27/8; Kreuger & Toll at 1/8 against 1/4 ; Westinghouse
Elec. & Mfg. at 311/8 against 25; Drug, Inc., at 38%
against 34%; Columbian Carbon at 321/4 against

247/8; Reynolds Tobacco class B at 30% against 291/8;
Liggett & Myers class B at 623/8 against 56; Lorillard

at 141/4 against 13; American Tobacco at 681/4
against .621/2, and Yellow Truck & Coach at 41/2
against 41/4.
The steel shares have been strong in common with

the rest of the list. United States Steel closed yester-

day at 39% against 34% on Friday of last week;
Bethlehem Steel at 207/8 against 1734, and Vanadium

at 151/4 against 121/2. In the auto group Auburn
Auto closed yesterday at 49 against 403/4 on Friday

of last week; General Motors at 151/8 ex-div. against
131/4 ; Chrysler at 17 against 137/8; Nash Motors at

147/8 against 13½; Packard Motors at 3 against 27/8;

Hudson Motor Car at 57/8 against 4%, and Hupp
Motors at 3 against 21/2. In the rubber group Good-

year Tire & Rubber closed yesterday at 19% against

161/4 on Friday of last week; B. F. Goodrich at 7

against 5%; United States Rubber at 6 against 5,

and the preferred at 113/4 against 91/2.

The railroad shares have also ruled higher. Penn-

sylvania RR. closed yesterday at 161/8 against 1334

on Friday of last week; Atchison Topeka & Santa Fe

at 46% against 40; Atlantic Coast Line at 251/2
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against 21; Chicago Rock Island & 'Pacific at 7
against 53/8 ; New York Central at 2634 against 22;
Baltimore & Ohio at 13% against 12%; New Haven
at 171/2 against 147/8; Union Pacific at 74y8 against
6314; Missouri Pacific at 5% against 5; Southern
Pacific at 22 against 17½; Missouri-Kansas-Texas
at 73/8 against 6½; Southern Railway at 9 against
8; Chesapeake & Ohio at 251/2 against 22; Northern
Pacific at 1634 against 161/2, and Great Northern
at 131/8 against 12.
The oil shares have followed the entire market in

moving upward. Standard Oil of N. J. closed yester-
day at 321/2 against 297/8 on Friday of last week;
Standard Oil of Calif. at 271/8 against 2514; Atlantic
Refining at 177/8 against 157/8, and Texas Corp. at
151/2 against 14. The copper group has ruled quite
strong in face of the weakening of the price of the

metal. Anaconda Copper closed yesterday at 11%

against 9 on Friday of last week; Kennecott Copper

at 13 against 10%; American Smelting & Refining

at 1714 against 14%; Phelps Dodge at 61/2 against

5%; Cerro de Pasco Copper at 9 against 7%, and

Calumet & Hecla at 3% against 31/4.

STOCK prices moved irregularly this week on stock

exchanges in all the important European finan-

cial centers. The trend was generally favorable

early in the week at London, Paris and Berlin, and

the movement was stimulated in the mid-week ses-

sion by favorable impressions gained from the re-

sults of the national election in the United States.

The European markets declined Thursday, however,

when reports from New York indicated that no

similar upswing had developed here the day before.

A hopeful attitude continued to prevail, however,

as it is assumed in all markets that the end of the

election campaign in the 'United States will make

possible a resumption of negotiations on such out-

standing questions as the inter-governmental debts.

Political leaders in Europe added somewhat to the
prevailing optimism early in the week. Neville
Chamberlain, Chancellor of the British Exchequer,

predicted during a debate in the Huose of Commons,

Tuesday, a decided upswing in business and an in-
crease in employment. Premier Edouard Herriot,
of France, declared in an address before the National

Economic Council in Paris, Wednesday, that signs

of approaching economic recovery already are ap-

pearing.
The German market was aided by termina-

tion of the campaign for Parliamentary elections,
which were held in that country last Sunday. Busi-

ness indices show only moderate change in European

industrial countries, with the trend apparently

favorable. The purely financial aspect of affairs

remains satisfactory. New capital issues floated in
the London market during October amounted to

£19,735,507, which is the largest figure for any month

since November 1930. The Amsterdam market also
is active, an aggregate of 126,900,000 florins being
invested in new issues last month, while refunding
also was heavy..
The London Stock Exchange was very cheerful at

the start of business Monday. Business was on a
broad scale and prices moved upward in all depart-
ments of the market with the exception of British
funds. Unsettlement in the Government issues was
ascribed to profit-taking after the long advance. In-
dustrial, shipping and mining stocks moved ahead
easily on good buying, and international issues also
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gained. The opening Tuesday was again quite cheer-
ful, but the tone became more subdued later in the
day. Industrial and mining shares resumed their
improvement, •but British funds receded further.
International trading favorites were marked up, but
little business was done owing to the closed market
at New York. When trading was resumed, early
Wednesday, interest centered on the transatlantic
issues, which advanced sharply on a general buying
movement .fostered by the hopeful impressions cre-
ated in Europe by the election results here. The
gains in this section were maintained until the last
hour, when some profit-taking appeared. British
industrial shares showed some good features, but
the Government bond list again declined. There
was a general reaction on the London exchange,
Thursday, largely due to the unfavorable overnight
reports from New York. International stocks were
marked down to conform to New York quotations.
Home industrial stocks suffered from profit-taking,
while British funds showed further severe losses.
The trend yesterday was upward in all departments
of the market. British funds were in good demand,
and industrial stocks also improved.

Prices .on the Paris Bourse rallied vigorously as
trading was started last Monday. The firm tendency
was accompanied by increased turnover, which was
due in part to professional activities. Improvement
was general in French and international issues, and
prices clat,ed at the best levels of the day. After a
firm opening, Tuesday, irregularity developed on the
Bourse and the initial gains were wiped out. Fluctua-
tions were on a small scale, however, and net changes
for the session were unimportant. The trend Wed-
nesday was uncertain, with turnover light. Prices
were marked down slightly in most sections of the
market, as French budgetary developments are not
occasioning any enthusiasm. The start of budget
discussions in the French Parliament, Thursday,
weighed heavily on the Bourse and prices dropped
substantially in this session. Declines in commodity
prices added to the unsettlement during most of the
day. A small rally near the close moderated the
loses, which remained large despite the small re-
covery. The Paris Bourse was closed yesterday in
observance of Armistice Day.
The Berlin Boerse was firm in the initial session

of the week, with business brisk. The Parliamentary
elections in the Reich accorded with general expecta-
tions, but they were nevertheless regarded with favor
in German financial circles. Both stocks and bonds
were in demand, and gains were substantial. Tues-
day's session also was favorable, partly as a result
of the collapse of a traffic strike in the capital. It
was also assumed that the election in the United
States would remove a disquieting element and
permit new developments in international economics.
Active stocks gained as much as six and eight points,
while bonds also were in excellent demand. A fur-
ther advance occurred Wednesday, but interest was
concentrated largely on brewery shares, which regis-
tered gains of four to five points. This movement
was due directly to the Democratic. victory in the
American election, which also brought some buying
in other sections of the market. The trend was re-
versed Thursday, owing to unfavorable reports from
the New York and London markets. Active stocks
declined one to three points, and bonds sold off as
well. Prices at the close were the lowest of the day.
After a favorable start prices receded on the Boerse,

yesterday, and changes at the close were unim-
portant.

REOPENING of the question of intergovern-
mental debts was undertaken with remarkable

promptness, this week, after the election in this
country was out of the way. It has long been known
that the British, French, Italian and other Euro-
pean debtor governments would make representa-
tions at a suitable time after the election here, as no
provision was made in their respective budgets for
the payments due Dec. 15. Any steps taken before
the election might prove embarrassing to the Admin-
istration, it was thought, and might influence the
campaign. On the day following the plebiscite, ma-
chinery was set in motion which may well result in
postponement of the payments aggregating $123,-
641,698 due next month and possibly reopen the en-
tire problem of these war obligations. It is probably
indicative that Greece failed to make a payment of
$444,920 due on her debt Nov. 10, while Hungary
served notice on the same day that she will be unable
to meet a payment of $40,729 due Dec. 15.
Great Britain is the principal debtor under the

funding agreements, and the initial step was taken
by the British Government. Sir Ronald Lindsay,
British Ambassador to Washington, delivered a note
on the subject at the State Department, Thursday.
Similar action was taken in behalf of the French
and Italian Governments, later the same day, by
Ambassadors Paul Claudel and Giacomo di Martino.
Contents of these communications have not been
divulged, and probably will not be until after they
have been considered by President Hoover, who is
expected to return to Washington from the Pacific
Coast early next week. The British action was
heralded in a London report of Wednesday to the
New York "Times," based upon accounts in all the
London newspapers. The problem was discussed at
great length thereafter in the press, but officials
everywhere have maintained complete reticence, save
for the admission that diplomatic negotiations are
in progress. London reports stated yesterday that
the British Government has advised the French and
Italian regimes of the steps taken. This measure was
based, it is believed, on the Lausanne agreement for
consultation on important European questions. In
all European dispatches it is insisted that there is
no agreement among the debtor nations for common
or united action on the debts.
Announcement was made in London by Foreign

Secretary Sir John Simon, late Thursday, that a note
had been delivered at the State Department concern-
ing the $95,550,000 payment due from Great Britain
Dec. 15. Neither the Foreign Office nor the British
Treasury would reveal the nature of the communica-
tion, a London dispatch to the New York "Times"
said. A desire to give publicity to the whole situa-
tion was admitted, however, on the assumption that
it would prove a useful factor in reviving world con-
fidence. "The British Government is not asking for
cancellation and certainly is not intimating default
or repudiation," the dispatch added. "If the negotia-
tions just begun fail, the British will pay the sum
promptly on Dec. 15." The report stated on "excel-
lent authority" that Great Britain already has on
deposit in New York sufficient funds to make the
payment in full. "But the Government is confident,"
the dispatch said, "that the United States will not
demand payment, and that it will liot be made." The
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French Finance Minister, Louis Germain-Martin, ad-
mitted in Paris, yesterday, that negotiations had
been initiated, but he declined to indicate their
trend. Washington reports of Thursday and yester-
day confirmed the delivery of notes by the British
and French diplomatic representatives and added
that a communication likewise had been received
from Signor di Giacomo of Italy.
A brief statement was issued Thursday, by Secre-

tary of the Treasury Ogden L. Mills, to the effect that
Greek and Hungarian payments would be postponed.
Regarding the Greek payment Mr. Mills said:
"There was due and payable to-day under the terms
of the debt-funding agreement with the Government
of Greece on account of the 4% 20-year loan made
on May 10 1920, the sum of $444,920, of which
$227,000 represents an installment due on account
of principal and $217,920 represents semi-annual
interest. The payment has not been received." The
Hungarian Government, Mr. Mills stated, "has
officially notified the United States Government
that it does not have the necessary foreign exchange
with which to make the payment due the United
States on Dec. 15 1932, under the debt-funding agree-
ment. The amount due on Dec. 15 is $40,729.35, of
which $12,283 represents principal and $28,444.35
represents semi-annual interest."

UNDER the stimulus of German absence from the
General Disarmament Conference at Geneva.

Europe is rapidly moving toward an "organization
of peace" which may well include a substantial meas-
ure of general disarmament. The naval aspect of
such an accord, in which the United States is
especially interested, also appears to be under close
consideration. The new French disarmament plan,
of which details were to be made available this week,
is to be rewritten with a view to its simplification,
Paris dispatches state. An outline of the plan was
presented at Geneva last week by Joseph Paul-Bon-
cour, French Minister of War. Premier Herriot dis-
cussed the project at a Radical-Socialist party con-
gress in Toulouse, last Saturday, and it is under-
stood that he secured warm support from this group,
which he heads. After further consideration of the
plan in a Paris Cabinet meeting, Monday, it was
indicated that the pi oposals will be revised in some
degree. As outlined at Geneva, the plan goes far
toward meeting the German demand for equality in
armaments status. The aim was declared to be pro-
gressive reduction of armaments until the point is
reached where danger of aggression is ended. Chief
reliance would be placed, it is pointed out, on re-
gional, Continental and world compacts against war.

Great Britain took a step in this direction, Thurs-
day, when Foreign Secretary Sir John Simon pro-
posed in the House of Commons that coincident with
conceding Germany's claim to arms equality the
European Powers "solemnly affirm that they will
not in any circumstances attempt to resolve any
present or future difficulties between them by resort
to force." The Minister asserted that several funda-
mental principles must be applied in the solution of
the disarmament problem. He proposed, firstly, that
the limitations imposed upon German armaments

by the treaty of Versailles be lifted, and that there
be substituted a limitation expressed in a document
which would apply also to the arms of other nations.

The duration of such a disarmament convention,

-Sir John Simon continued, should be the same for

all countries, including Germany. The British Gov-

ernment, he added, is willing to co-operate with other
members of the Disarmament Conference to see that

the principle of equality in the curtailed classes of

armaments is embodied in the new document.

Negotiations on the naval phase of the disarma-

ment question were continued, in the meantime, by

Norman H. Davis, United States delegate to the

Geneva conference. Mr. Davis discussed the naval
problem in London and Paris, recently, and he
arrived in Rome, Monday, to continue the exchanges
with the leading naval Powers. He expressed the
hope, an Associated Press dispatch said, that a dis-
armament compromise reconciling the French and
Italian positions might be reached. The American
representative conferred at length with Premier
Mussolini, with the Franco-Italian naval rivalry the

main subject of discussion. It was indicated in

Rome, late Monday, that Italy is eager to resume
negotiations for settlement of this problem, but feels

that the next move is up to France. Authorities in

Germany apparently are following with warm inter-

est all developments in connection with the French

plan and the naval disarmament problem. Chancel-

lor Franz von Papen declared last Sunday that the

new French proposals seem to afford a basis for dis-
cussion. The Chancellor warned, however, that the

German claim for general disarmament still stands
unshakable.

ECONOMIC experts who gathered at Geneva sev-

eral weeks ago to formulate an agenda for the
proposed World Economic Conference adjourned last
Monday to continue their studies in their own coun- •

tries. It is unlikely that they will resume discus-
sions before next January, and the conference itself

probably will not start until well into next year.

When the experts adjourned a brief letter was made
public from Dr. L. J. A. Trip, President of the Pre-

paratory Commission, to Sir John Simon, as Chair-

man of the League of Nations Council's committee
charged with organization of the economic confer-

ence. The exchange of views so far effected has done

much toward reaching an understanding and agree-

ment with regard to "defining the problems with

which the conference should deal and analyzing the

best means of solving them internationally," this

letter stated. The preparatory group decided to ad-

journ, it was explained, in order to "give its members
an opportunity to continue in their own countries
the studies and consultations which are essential to
the progress of the Commission's work." The Coun-
cil Committee was asked to fix a date for resump-
tion of negotiations by the experts. The letter ex- .
pressed the hope that in the meantime "certain mat-
ters outside the purview of the Preparatory Com-
mission will develop in ways that will facilitate its
task." In League circles at Geneva the belief pre-
vailed, a dispatch to the New York "Times" said,
that the experts will not reconvene before next
January, and that the conference itself is further
off than ever. The sub-committees formed to con-
sider monetary and general economic problems drew
up memoranda summarizing their work, the report
added, but these documents, were kept secret.

BRITISH unemployment was the subject of a de-
bate in the House of Commons for a three-day

period which ended Tuesday night. Party lines were
almost forgotten in this discussion, which was ex-
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tremely quiet and serious, but no great progress was
made toward a solution. While the debate was in
progress a voluminous report of the Royal Commis-
sion on Unemployment Insurance was issued, and
suggestions contained in this document were made
the basis for Government measures designed to alle-
viate the troublesome "means test" and effect other
adjustments. The gloom occasioned in the House of
Commons by the fruitless debate on England's un-
employed was lightened to a degree, Monday, when
it was disclosed that the unemployment total for
October had declined 147,067 to an aggregate of
2,710,944, from the September figure of 2,858,011.
As the debate started, a dispatch to the New York
"Herald Tribune" said, the ,remarkable spectacle
was provided of members of all the officially recog-
nized parties discussing the problem in accents
almost indistinguishable from each other. Only the
vaguest suggestions were made, however, for termi-
nating involuntary idleness, the report added.
Prime Minister MacDonald took up the debate

Monday, and he admitted frankly that failure had
attended the policy pursued by the last Labor Gov-
ernment of starting public works for the sake of
making employment. He repeated the familiar
statement that unemployment is due to world con-
ditions, and that the chief remedy lies in restoration
of normal economic relations between countries.
Little hope for great improvement in the immediate
future was held out by the Prime Minister, who
indicated that he is pinning his faith on the forth-
coming world economic conference. Neville Cham-
berlain, Chancellor of the Exchequer, closed the de-
bate, Tuesday, with assurances that a revival of in-
dustry and an increase of work are impending.
The report submitted by the Royal Commission on

Unemployment Insurance made a number of spe-
cific suggestions for changes in the administration
of the British plan. The age of eligibility for un-
employment insurance should be lowered from 16 to
14, the Commission held. Instead of the present uni-
form limit of 26 weeks for full unemployment pay,
the report urged that the period of benefit vary from
a minimum of 13 weeks to a maximum of 39 weeks,
depending on the length of time the unemployed per-
son previously contributed to the insurance fund.
Assistance granted by the Government after the reg-
ular insurance payments cease should be less than
the wages which might be earned in employment, but
enough to relieve need, the Commission stated. The
present debt of the insurance fund to the British
Exchequer is £115,000,000, which the Commission
would transfer to a separate account, to be amortized
in 65 years. Various economies were suggested, and
it was also urged that a permanent statutory com-
mission be set up to guide the Government on the
flexible administration of insurance in accordance
with conditions prevailing at any given period. The
"means test" was upheld by the Commission, which
maintained that the Government, before giving relief,
must have guarantees that it is needed and will not
result in the personal deterioration of the recipient.

VOTERS in Germany went to the polls last Sun-
day and elected a Reichstag which does not

differ sufficiently from its short-lived predecessor
to effect any material change in the somewhat
strained political situation within the Reich. The
Government of Chancellor Franz von Papen and his
powerful colleague, Defense Minister Kurt von

Schleicher, is expected to remain in office with the
approval of President Paul von Hindenburg, even
if it becomes necessary again to dissolve the Parlia-
ment, when it assembles next month. The intention
of the von Papen Cabinet to remain in control was
announced in Berlin, Monday, in a statement which
declared that "no new position" had been created by
the election. Although the political situation thus
remains cloudy, a distinct gain was seen by all ob-
servers in a loss of National-Socialist, or Fascist,
strength. The Fascist followers of Adolph Hitler
secured approximately 2,000,000 fewer votes than in
the Parliamentary election of July 31, when they
reached their high point. The Socialist and Catholic
Centrist parties also lost ground, while gains were
registered by the Nationalist followers of Dr. Alfred
Hugenberg and the Communists.
This election of the sixth Parliament of the Ger-

man Republic was the quietest held in the Reich in
recent years. There were ample indications through-
out the flagging campaign that the German people
were weary of the succession of national plebiscites.
The voting was preceded this year by two Presiden-
tial elections, nation-wide State Parliamentary elec-
tions, and the Reichstag balloting of last July. As
the fifth general plebiscite approached, it was appar-
ent that the number of voters would decline substan-
tially. The popular vote actually dropped about
1,500,000 to 35,379,011 from the record figure of
36,845,279 recorded on July 31. The National-So-
cialists remain the largest single political group,
with 11,705,265 supporters, but this figure represents
a decline of 2,040,524 from their strength in the last
election. The Socialists secured 7,231,404 votes, or
about 700,000 less than last July. Communist
strength increased by 692,000 votes to 5,970,833. The
Catholic Centrist party, led by former Chancellor
Heinrich Bi'uening, secured 4,228,322 ballots, a loss
of 360,000. Nationalist followers of Dr. Hugenberg,
who constitute the only group definitely committed
to support of the von Papen regime, polled 3,061,626
votes, a gain of nearly 900,000.
Changes in the popular vote were reflected directly

in the number of Reichstag seats held by the various
factions, as the German voting system allots one seat
for every 60,000 supporters of a party. The heavy
decline in the Nazi vote thus showed a recession of
35 seats in the Reichstag representation of this
group, while the Socialists lost 12 and the Catholic
Centrists 6. Largest gains were made by the Na-
tionalists, who increased their seats by 14, and the
Communats, who added 11 seats to their representa-
tion. The number of Deputies fluctuates with the
popular vote, under the German system, and the
newly-elected Reichstag will consist of only 582 mem-
bers as against 608 in the last Reichstag. The stand-
ing of the parties in the new and old Reichstags,
with their gain or loss of seats, is shown in the fol-
lowing table, based on the final returns:

Party—
Seats. Gain (+)

or
Loss (—)•New. Old.

National Socialists 195 230 —35Socialists 121 133 —12Communists 100 89 ÷11Catholic Centrists 70 76 —5Nationalists 51 37 +14Bavarian Peoples' 18 22 —4People's 11 7 +4Christian Social 4 +1State 2 4 —2Farmers 3 2 +1Economic 2 2Wuerttemberg Wine Gardeners 2 . -
Hanoverlans +1Agrarians 
Country Bund 2 —2

Totals 582 608
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The loss of Hitlerite votes makes the position of
the von Papen regime more secure, provided always
that Field Marshal von Hindenburg continues to
give the Cabinet his Presidential support and affords
it the means of governing by signing emergency de-
crees under Article 48 of the Weimar Constitution.
In the last Reichstag, which was dissolved after
only two days, a coalition of the Nazis and the Cen-
trists, with the latter's allies, the Bavarian People's
party, could have secured the necessary parliamen-
tary majority and demanded a chance to govern.
The attempt to arrange such a coalition was made,
but did not succeed. In the newly-elected Reichstag,
this combination no longer would afford a voting
majority. On the other hand, these groups, which
are actively opposed to Chancellor von Papen, have
sufficient strength, together with the inevitably an-
tagonistic Communists, to force a vote of non-gonfi-
deuce and thus bring about a further Reichstag
crisis.
It is believed, for this reason, that the von

Papen Government will make every effort to secure
the support of the Nazis, despite a declaration by
Herr Hitler, Monday, that the election outcome "has
cleared the way for continuance of the battle against
this regime until its final elimination." The test of
strength probably will come, it is thought, on the
Government's proposals for Constitutional reforms,
which are intended to alter the relations between the
States and the Federal Government, change the elec-
toral laws and limit the right of Parliament to over-
throw the Ministry. Chancellor von Papen has an-
nounced his determination to force such changes, but
virtually all parties are opposed to them, and a fur-
ther national election early next year would appear
to be indicated.
When the complete election returns were avail-

able, Monday, President von Hindenburg received
Chancellor von Papen and discussed the situation
with him, a Berlin dispatch to the New York "Times"
stated. An official announcement was issued soon
thereafter, asserting that the election left the situa-
tion virtually unchanged, and that the Government
saw no reason for altering its course. It is now for
the parties, the statement continued, to determine
whether the Reichstag can function. In an inter-
view granted by the Chancellor and reported by the
Associated Press, Colonel von Papen expressed the
hope that the election will be the last in some years.
"I cherish the confident expectation that when the
Reichstag assembles it will develop a working ma-
jority capable of constructive work," the Chancellor
said.
The President, he added, will do "everything

humanly possible to give the Reichstag majority an
opportunity to co-operate actively." German foreign
policy was not an issue in the campaign, the Chan-

• cellor pointed out, and he promised that there will
be no change in this respect. Gains made by the
German Communist party should not cause alarm
abroad, he asserted, as increases in extremist party
strength are occurring everywhere, with the new ad-
herents likely to leave the Communist banner when
normal conditions have been restored. "The Chan-
cellor gave the impression," the Associated Pr, ss
dispatch said, "of a man who regards it within the
range of possibility to come to terms with the Nazi
and Centrist adversaries of yesterday, but who pre-
fers to have the other fellow in the political chess
game make the next move."

TERMS of an amnesty decree, granted by Premier
Benito Mussolini in connection with the tenth

anniversary of the establishment of Fascist rule in
Italy, were published in Rome last Sunday, and ap-
proximately 15,000 to 20,000 prisoners have since
been liberated. The decree was promised by Signor
Mussolini five years ago, and again heralded when
the series of celebrations commemorating the 10
years of successful Fascist rule began two weeks ago.
No distinction was made in the decree between po-
litical prisoners and those held for common crimes,
but the decree was so worded that it will benefit
only a portion of the political offenders. All prison-
ers serving terms of five years and less will be freed,
with certain exceptions, this document states.
Habitual offenders and fugitives from justice are not
included, while the amnesty also will not apply in
cases under the military law, such as high treason,
cowardice, espionage and desertions. Offenders
against taxation laws will be pardoned, if they pay
the amounts due before the end of next January.
Persons serving sentences ranging from five to 10
years will have three years remitted, while persons
serving sentences of 10 years or more will have five
years remitted. The rights of freed prisoners to
hold office are restored, and fines are lifted simul-
taneously with prison sentences. As most of the
principal political offenders in recent years have
received sentences of more than five years, the chief
benefit in many, cases of this nature will be a diminu-
tion of the terms of imprisonment. Official figures,
issued Monday, indicate that 595 political prisoners
will be released, out of the 1,086 banished to the
Lipari Islands or destined for such detention, for
crimes of "anti-Fascism."

—4--

ONE of the most destructive storms of recent
years struck the southern coast of Cuba,

Thursday, laying waste the entire Province of Cama-
guey and almost obliterating the -town of Santa Cruz
del Sur. Enormous damage was caused by the
storm, which reached hurricane proportions. The
wind drove a wall of water in upon the coast and in
some places it was reported that the force of the wave
drove it five leagues inland. Not a house was left
standing in Santa Cruz, where the number of deaths
was variously estimated at 300 to 1,000. The death
toll throughout Cuba may mount to 1,800, dispatches
said yesterday. Vast cane fields in Camaguey were
laid flat as though brushed by a giant hand, the
Associated Press reported. Banana trees were laid
down in geometrical rows, while forests of royal
palms were torn up by the roots. Oriente Province
also suffered from floods. No estimate of the prop-
erty damage is available as yet, but the disaster is
described as the worst in Cuban history. Secretary
of the Interior Zubizareta stated Thursday that the
Government is taking all necessary measures to
assist the hurricane victims. Relief was ordered
from all points near the hurricane zone.

THE Bank of England statement for the week
ended Nov. 9 shows a loss of £16,965 in bullion,

but as this was attended by a contraction of £262,000
in circulation, reserves rose £245,000. The Bank's
bullion holdings now aggregate £140,443,458, as
compared with £121,836,587 a year ago. Public
deposits increased £13,409,000 and other deposits
fell off 03,854,010. Of the latter amount £22,813,-
620 was from bankers' accounts and £1,040,390
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from other accounts. The reserve ratio rose to
40.42% from 37.33% the previous week. A year
ago the ratio was 33.60%. Loans on Government
securities increased £10,760,000 and those on other
securities £96,732. Other securities consists of dis-
counts and advances which decreased £154,615 and
securities which rose £251,347. The discount rate
is unchanged at 2%. Below we furnish a comparison
of the different items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1932
Nov. 9.

1931 1930 1929 1928

Nov. 11. Nov. 12. Nov. 13. Nov. 14.

Circulation_ a 361.210.000 357,195.262 355,380.919 358.108.000 133,344,390

Public deposits  20,427,000 19,143.347 16,978.509 15.784,000 15.543.417

Other deposits 113,715,450 98,804.300 93,471.429 96,460,426 99,417,489

Bankers' accounts 79.08,220 60.461,123 60.321.291 54.705.309

Other accounts  33.857,230 38,343.177 33,150.138 41.755.117

Gov't securities  68,053.094 54.995.906 36,726,247 66.834,855 44,858,449

Other securities_ _ 29.586,291 41,033.085 26,737,008 28.485,253 39,460,478

Disc. & advances_ 11,799.151 11,677.207 4,287.804 9.210.078

Securities   17,787,140 29.355.878 22.449.204 19,275.175

Raserve notes & coin 54.233.000 39.641.325 64.699,627 34,661,000 48,872.683

Coln and bullion-140,443.458 121.836,587 160,080,546 132,771,032 162,467,073

Proportion of reserve
to liabilities  40.42% . 33.60% 58.57% 30.88% 4245%

Bank rate  2% 6% 3% 6% 445%

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.

THERE have been no changes the present week
in the discount rates of any of the foreign

central banks. Present rates at the leading centres
are shown in the following table:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate in
Effect on
Nov. 11.

Date
Established.

Previous
Rate.

Austria 6 Aug. 23 1932 7
Belgium 344 Jan. 13 1932 234
Bulgaria 845 May 17 1932 934
Chile 444 Aug. 23 1932 534
Colombia 5 Sept. 19 1932 6
Czechoslovakia 445 Sept. 24 1932 5
Danzig 4 July 12 1932 5
Denmark 334 Oct. 12 1932 4
England 2 June 30 1932 234
Estonia 5.14 Jan. 29 1932 645
Finland 645 Apr. 19 1932 7
France 245 Oct. 9 1931 2
Germany 4 Sept. 21 1932 5
Greece 10 Aug. 8 1932 11
Holland 234 Apr. 18 1932 3
Hungary 445 Oct. 17 1932 5
India 4 July 7 1932 5
Ireland 3 June 30 1932 334
Italy .5 May 2 1932 6
Japan 4.38 Aug. 18 1932 5.11
Lithuania 7 May 5 1932 745
Norway 4 Sept. 1 1932 434
Poland 6 Oct. 2) 1932 734
Portugal 654 Apr. 4 1932 7
Rumania 7 Mar. 3 1932 8
Spain. 6 Oct. 22 1932 834
Sweden 334 Sept. 1 1932 4
Switzerland 2 Jan. 22 1931 234

In the London open market discounts for short
bills on Friday were 11-16W4%, as against WO)
11-16% on Friday of last week, and 13-16@N% for
three months' bills as against 11-16@%% on Friday
of last week. Money on call in London on Friday
was %%. At Paris the open market rate continues
at 13/%, and in Switzerland at 13/2%.

THE Bank of France statement for the week
ended Nov. 4, reveals a gain in gold holdings

of,226,809,757 francs. The total of gold is now 83,-
035,819,743 francs, as compared with 67,580,593,727
francs last year and 51,096,528,540 francs the previ-

ous year. Credit balances abroad rose 4,000,000

francs, while bills bought abroad declined 6,000,000

francs. Notes in circulation show an expansion of

817,000,000 francs raising the total of notes outstand-

ing to 83,022,581,015 francs. A year ago circulation

aggregated 82,794,909,410 francs and two years ago
74,709,038,180 francs. Decreases appear in French
commercial bills discounted of 859,000,000 francs,

in advances against securities of 85,000,000 francs

and in creditor current accounts of 1,489,000,000

francs. The proportion of gold on hand to sight

liabilities is now 77.38% in comparison with 59.82%

last year. Below we furnish a comparison of the
various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week
Francs.

Nov. 4 1932.
Francs.

  Status as of
Nov. 6 1931.

Francs.
Nov. 7 1930.

Frown.
Gold holdings__ - _Inc. 126,809,757 83,035,819,743 67,580,593,727 51,096,528,540
Credit bats. abr'd_Inc. 4,000,000
aFrench commero'l

bills discounted_Dec. 859,000,000

2,985,102,022

2,776.997.593

13,374,307.445

6,860.176,378

6,505,489,077

6,870.897,382
bBtils bought abr'dDec. 6,000 000 1.996.777,415 11.051.429.166 19,131.828,043
Adv. alt. securs_ _Dec. 85000,000 2,678.039,629 2.864.935,566 2.994,769,184
Note circulation_ _Inc. 817,000 000 83,022,581,015 82,794,909,410 74,709.038.180
Cred. cum accta__Dec 1489000.000 24,293,622,840 30.178,140,051 21,394,440,357
Proportion of gold
on hand to siiht
liabilities Inc. 0.60% 77.38% 59.82% 53.17%

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

THE Bank of Germany in its statement for the
first quarter of November shows a decline in

gold and bullion of 31,000 marks. The total of
bullion is now 817,283,000 marks, in comparison
with 1;101,298,000 marks last year and 2,180,009,000
marks the year before. A decrease appears in re-
serve in foreign currency. of .1,157,000 marks, in
bills of exchange and checks of 101,695,000 marks,
in advances of 98,622,000 marks, in other daily
maturing obligations of 23,272,000 marks and in
other liabilities of 11,431,000 marks. A reduction
in note circulation of 117,811,000 marks reduces the
total to 3,501,238,000 marks. Circulation a year
ago stood at 4,541,599,000 marks and the year before
at 4,372,863,000 marks. Silver and other coin,
notes on other German banks, investments and other
assets record increases of 25,841,000 marks, 5,054,000
marks, 55,000 marks and 18,041,000 marks respec-
tively. The proportion of gold and foreign currency
to note circulation stands now at 26.8% as com-
pared with 27.8% last year. Below we furnish a
comparison of the various items for three years:

REICHS13ANIC8 COMPARATIVE STATEMENT.
Changes

for Week.
Assets-Retehsmarks.

Nov. 7 1932.
Retchsmarks.

Noy. 7 1931.
Retehsmarks.

Nov. 7 1930.
Retehsmarks.

Gold and bullion Dec. 31,000 817,283 000 1,101.298,000 2.180,009,000
Of which depos. abed_ Unchanged. 63.351.000 66.719.000 221.376,000
Res've in torn curr__ _Dec. 1,157.000 121,826,000 160,650,000 219,185.000
Bills of exch. & cheeks.Dec. 101,695 000 2,794,893 000 3,830,121,000 2.178,856,000
Silver and other coin_ _Inc. 25.841,000 185,685 000 93,841,000 157,726.000
Notes on oth.Ger. bksinc. 5,054,000 7.851,000 7.090.000 15.766.000
Advances Dec. 98,622,000 99,141.000 112.268.000 101,208.000
Investments Inc. 55.000 362.346 000 102.884.000 102,475.000
Other assets Inc. 18,041,000 812,558,000 870,077,000 485,257,000

Liabilities—
Notes in circulation_ _Dec. 117,811,000 3,501,238.000 4.541.599.000 4,372.863.000
Oth.daity matur.obilg.Dec. 23,272 000 366,211,000 398,903,000 313,658,000
Other liabilities Dec. 11,431,000 759,708,000 850.386,000 260.034,000
Propor. of gold & fo-'n

curr. to note circurnIne. 0.8% 26.8% 27.8% 45.2%

THE New York money market was a routine
affair this week, no fluctuations of any con-

sequence occurring in any division. Funds were in
over-supply, as the huge open market purchases of
the Federal Reserve System are exercising their
natural lasting influence. The country also remains
a persistent gainer of gold, although on a smaller scale
than in the months from June to October, inclusive.
Call loans on the New York Stock Exchange were 1%
for all transactions, whether renewals or new loans.,
In the unofficial outside market, demand loans were
arranged every day at a concession from the official
rate. The charge in the street was M% Monday,
Tuesday and Wednesday, VI% Thursday, and M%
yesterday. Time money rates were unchanged.
Brokers loans against stock and bond collateral, as
reported for the week to Wednesday night by the
Federal Reserve Bank of New York, showed a de-
cline of $2,000,000. Gold movements at New York
for the same weekly period consisted of imports of
$4,344,000 and an increase of $103,000 in the stock
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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 slight improvement this week, though there is
as yet, very little call for this type of accommoda-
tion. Rates are quoted nominally at 1A% for 30 to
90 days and VI% for four to six months' maturity.
Prime commercial paper continues very slow, mainly
on account of the shortage of paper. Quotations for
choice names of four to six months' maturity are
13%@2%. Names less well known are 23%. On
some very high-class paper occasional transactions
at 13/2% are noted.

THE market for prime bankers' acceptances has
been extremely quiet this week. The demand

has shown considerable improvement, but there is a
dearth of first class paper and only a part of the
requirements can be supplied. Rates are unchanged.
The quotations of the American Acceptance Council
for bills up to and including three months are %%
bid, m% asked; for four months, 341% bid and %%
asked; for five and six months, 1% bid and 7A%
asked. The bill buying rate of the New York
Reserve Bank is 1% for 1-90 days; 13'3% for 91-120
days, and 13/2% for maturities from 121-180 days.
The Federal Reserve banks show a trifling decrease
in their holdings of acceptances, the total having
fallen from $34,053,000 last week to $34,002,000
this week. Their holdings of acceptances for foreign
correspondents decreased during the week from
$38,847,000 to $37,916,000. Open market rates for
acceptances are as follows:

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

Prime eligible bills  1 1

—90 Days— —60 Days-
8(4. Asked. BM. Asked.

Prime eligible bills  N N 84 /i
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 1% bid
11131mie non-member banks 1% bid

THERE 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:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

—30 Days—
. Asked.

Federal Reserve Bank.
Rale In
Effect on
Nov. 11.

Date
EstaNtshed.

Previous
Rests.

Boston 3% Oct. 17 1931 2%
New York 24 June 24 1932 3
Philadelphia 3% Oct. 22 1931 3
Cleveland 314 Oct. 24 1931 3
Richmond 34 Jan. 25 1932 4
Atlanta 34 Nov. 14 1931 3
Chicago 214 June 25 1932 314
St. Louie 34 Oct. 22 1931 2%
Minneapolis 3% Sept 12 1930 4
}Imam City 314 Oct. 23 1931 3
Dallas 3% Jan 28 1932 4Ran Franelsen  22 (let 21 1931 2t

STERLING exchange continued to display con-
siderable ease during the current week but with

a sharp recovery on Friday. On numerous occasions
during the week the market had evidence that the
British Treasury was operating on both sides of the
market. Whenever a low quotation was reached a
rally would set in which was met by scale selling of
an official nature. It is believed that on balance
the British Treasury was a seller until yesterday.

The range this week has been between 3.277A and
3.32% for bankers' sight bills, compared with a range
of between 3.28@3.32% last week. The range for
cable transfers has been between 3.283 and 3.33,
compared with a range of between 3.283/i and 3.323%
a week ago. An outstanding event which might
have an important bearing on the future of sterling
was the news published to the effect that the British
Government was drafting a note to the Washington
Government seeking a respite on the Dec. 15th debt
installment of $95,500,000. This matter is discussed
in greater detail in the earlier portion of this article.
It will be recalled that during the last week Sir
Arthur Salter, former Director of Economy and
Finance of the League of Nations, said on his arrival
in New York that the December debt payment due
from the British Treasury to the United States
would be met by Great Britain on the due date, but
added that she will not pay in the future because
payment is a physical impossibility.
Another factor of great importance affecting the

future of sterling has been the opening of the lists
in London on Monday for the final conversion loan
totaling about £1,028,000,000, which the Govern-
ment is floating to pay off the remainder of the un-
converted war loans and 5% Treasury bonds. This
loan completes the conversion of the British long-
term credit to practically a 3% basis and is the fourth
Government operation of the kind since spring. Now
that the Government financing is out of the way and
embargoes have been lifted on new flotations, the
London money market is expected to take a more
active interest in new financing. The month of
October witnessed a decided revival in this respect,
with new security offerings aggregating approxi-
mately £19,750,000, as against practically r othing
in the two preceding months when the official em-
bargo was in complete operation. Even in October
1931 such new issues amounted to only £2,500,000,
but the financial market was then unsettled by
England's departure from the gold standard the
month before.
Money is again in great abundance in Lombard

Street and despite the low rates quoted for sterling
snd the firmness in the French franc and the Ameri-
can dollar, there is again a steady flow of funds to
London from many parts of the world. Call money
against bills in London was in large supply during the
greater part of the week at M%. Two-months' bills
are quoted 54% to 11-16%, three-months' bills
11-16% to 34%, four-months' bills 13-16% to 7A3%,
and six-months' bills 1 1-16%. Gold sold in the
London open market this week at from 124s. 814d.
to 125s. 4d. an ounce. All the gold sold was generally
for European account, though it is thought that a
small amount was taken for New York bankers, who
are, however, now dealing directly with Bombay for
the Indian gold being released from hoarding. This
week the Bank of England shows a decrease in gold
holdings of £16,965, the total standing on Nov. 9 at
£140,443,458, which compares with £121,836,587 a
year ago. The bank's ratio of reserves to liabilities
shows considerable improvement, standing at 40.42%
on Nov. 9 compared with 37.33% on Nov. 2, and with
33.60% a year ago.
At the port of New York the gold movement for

the week ended Nov. 9, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$4,344,000, of which $3,207,000 came from India,
$691,000 fro n Canada, $233,000 from England, and
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$213,000 chiefly from Latin American countries.
There were no gold exports. The Reserve Bank
reported an increase of $103,000 in gold earmarked
for foreign account. In tabular for n the gold move-
ment at the Port of New York for the week ended
Nov. 9, as reported by the Federal Reserve Bank of
New York, was as follows:

GOLD MOVEMENT AT NEW YORK, NOV. 3-NOV. 9, INCLUSIVE

Imports.
$3,207,000 from India

691,000 from Canada
233,000 from England Exports.
213,000 chiefly from Latin- None

American countries

11,344,000 total

Net Change in Gold Earmarked for Foreign Account.

Increase: $103,000

The above figures are for the week ended Wednes-
day evening. On Thursday there were no imports
or exports of the metal nor was there any change in
gold held earmarked for longer account. Yesterday
$23,100 was imported from Mexico. There were no
exports of the metal on that day, but gold held ear-
marked for foreign account decreased $2,294,500.
For the week ended Wednesday evening approxi-
mately $793,000 was reported as having been received
at San Francisco from China. On Friday $213,000
more of gold was received at San Francisco from
China.
Canadian exchange is at a wide discount this week,

having broken to 13% disco int, a new low on the
present movement. On Saturday last, Montreal
funds were at a discount of 11/%, on Monday at
13%. On Tuesday, Election Day, there was no
market in New York. On Wednesday, Montreal
funds were quoted at 129.% discount, on Thursday
at 119/8%, and on Friday at 103/8%. The market
was at a loss to understand the sharp break in Cana-
dian funds on Monday. Canadian circles expressed
little surprise that the rate should sag, although the
precipitous drop was a matter of some comment.
Rumors from Montreal and other Canadian points
suggested that Canada might be contemplating aban-
donment of the gold standard. In well-informed
quarters this view is not entertained, as by a special
order in council, issued Oct. 19 1931, the Canadian
Government prohibited the export of gold except
under license. It was rumored in the market that
the Canadian Government was itself depressing the
rate, but denial was promptly made by Mr. E. N.
Rhodes, Canadian Minister of Finance, who asserted
that the finance department was doing nothing either
to raise or lower the value of the dollar. There has
been much discussion of currency inflation during the
last few weeks in the House of Commons at Ottawa.
This talk, together with seasonal factors, might be
regarded as a sufficient explanation for the present
wide discount on Canadian dollars. The downward
movement was probably given impetus by baseless
rumors which have a bearing on the rate in view of the
fact that gold exports are prohibited.

Referring to day-to-day rates, sterling exchange on
Saturday last was steady. Bankers' sight was
3.299@3.303; cable transfers 3.293/8@3.309'. On
Monday trading was light and sterling firmer. The
range was 3.30A@3.313'i for bankers' sight and
3.30/@3.31% for cable transfers. On Tuesday,
election day, there was no market in New York. On
Wednesday sterling was easier in light trading. The
range was 3.283,g@3.303/ for bankers' sight and
3.29@3.31 for cable transfers. On Thursday, sterling

was under pressure. Bankers' sight was 3.273' ®

3.28/; cable transfers 3.283@3.28 13-16. On Fri-
day sterling took a sharp upward turn; the range was
3.293@3.323' for bankers' sight and 3.299'@3.33
for. cable transfers. Closing quotations on Friday
were 3.31 15-16 for demand and 3.32 for cable trans-
fers. Commercial sight bills finished at 3.31; 60-day
bills at 3.303.i; 90-day bills at 3.30; documents for
payment (60 days) at 3.3014 and seven-day grain
bills at 3.31 7-16. Cotton and grain for payment
closed at 3.31.

EXCHANGE on the Continental countries presents
no new aspects Of importance. From dispatches

published in other columns it would seem that France
is also planning to appeal to the United States Gov-
ernment for a reconsideration of the war debts.
French francs are on average fractionally easier than
last week, but the franc is now the only currency
ruling above par with respect to the dollar. The
French position is exceptionally strong because of
the large accumulation of funds in Paris and the
constant accession of gold by the Bank of France.
For the week e iding November 4 the Bank of France
statement shows an increase in gold holdings of fr.
126,809,757, the total standing at a new high for
all time of fr. 83,035,819,743, as compared with fr.
67,580,593,727 a year ago and with fr. 28,935,000,000
in June 1928 whe 1 the unit was stabilized. Money
in Paris is in extreme abundance at very low rates.
The Bank's ratio stands at 77.38%, compared with
76.78% on Oct. 28; with 59.82% on Nov. 6 1931,
and with legal requirement of 35%.
German marks are largely nominal as the rate is

under the strict control of the Reichsbank. A re-
cent Berlin dispatch to the "Wall Street Journal"
stated that payment by foreign purchasers of German
goods with German securities instead of cash has been
banned by decree. Exports nay be made, however,
to a conutry having exchange restrictions provided
that the consent of the German exchange office is
secured. The decree has been issued because of ex-
tensive trading in German securities for foreign
account during recent months despite the fact that
such transactions are mostly forbidden. There is
renewed discussion in Berlin of the possibility of a
further reduction in the Reichsbank rate of discount
from the present 4% level. The Reichsbank's de-
cision on its rate is delayed largely because of fear
of the effect of expanded credit on prices. It is also
understood that the Bank hesitates to make a re-
duction because it wishes to prevent the repayment
of old sterling credits and, as stated here last week,
some German bankers feel that reduction in the rate
at this time might render the next "standstill" dis-
cussions more difficult.

Italian lire are exceptionally steady. The firm-
ness in lire is due largely to great improvement
effected in the trade balance of the country within
the last few years. Money rates are gradually de-
clining on the Italian markets. The excess of im-
ports over exports during the first seven months of
1932 amounted to 1,319,000,000 lire, against 1,580,-
000,000 lire in the same period last year and 3,651,-
000,000 lire in 1930.
The London check rate o i Paris closed at 84.68

on Friday of this week, against 83.81 on Friday of
last week. In New York, sight bills on the French
centre finished on Friday at 3.92 against 3.93 on
Friday of last week; cable transfers at 3.92A against
3.933/s, and commercial sight bills at 3.91/ against
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3.9234. Antwerp belgas finished at 13.88 for
bankers' sight bills and at 13.883/2 for cable trans-
fers, against 13.93 and 13.933/2. Final quotations
for Berli 1 marks were 23.77 for bankers' sight bills
a id 23.773' for cable transfers, in comparison with
23.75 and 23.753/2. Italian lire closed at 5.115% for
bankers' sight bills and 5.123/i for cable transfers.
against 5.11( and 5.123. Austrian schillings
closed at 14.103/ against 14.103/2; exchange on
Czechoslovakia at 2.96 8, against 2.963/2; on Bucha-
rest at 0.603'I, against 0.6034; on Poland at 11.241/2,
against 11.243/2, and on Finland at 1.453/2, against
1.453/2. Greek exchange closed at 0.58 for bankers'
sight bills and at 0.583/2 for cable transfers, against
0.56 and 0•56.

•

EXCHANGE on the countries neutral during the
war continue to follow trends recently developed.

The Scandinavian currencies are irregularly easy,
following more or less closely the swings in sterling,
to which these currencies are closely related. As
noted in another column here last week Sweden has
extended the period of gold suspension to March 1
1933. Norway and Denmark are expected to follow
this lead at once. The Scandinavians went off gold
in Sept. 1931 following the pound. Holland guilders
and Swiss francs are easy, ruling generally under
dollar par. The softness in these currencies is largely
seasonal, but is due also to a movement of Swiss and
Dutch funds to other centres for more profitable em-
ployment. London, Paris' and to some extent, New
York are attracting these funds. Any revival of busi-
ness here, particularly in the security markets, should
result in a heavy movement of Swiss and Dutch funds
to this side. Spanish pesetas are exceptionally steady
and are apparently unrelated to the main currents
affecting the European exchanges. The Bank of
Spain shows a steadily improving position. The
Bank's statement for the week ended Nov. 5 shows
gold holdings of 2,558,000,000 pesetas which com-
pares with 2,246,700,000 pesetas a year ago, mean-
while circulation has dropped from 5,123,700,000 to
4,941,700,000 pesetas.

Bankers' sight on Amsterdam finished on Friday
at 40.153, against 40.243. on Friday of last week;
cable transfers at 40.16, against 40.25, and com-
mercial sight bills at 40.12, against 40.20. Swiss
francs closed at 19.25 for checks and at 19.253/2
for cable transfers, against 19.28% and 19.29.
Copenhagen checks finished at 17.293/2 and cable
transfers at 17.30, against 17.183' and 17.19.
Checks on Sweden closed at 17.593' and cable trans-
fers at 17.60, against 17.393,' and 17.40; while
checks on Norway finished at 16.913/2 and cable
transfers at 16.92, against 16.813/2 and 16.82.
Spanish pesetas closed at 8.18 for bankers' sight
bills and at 8.183' for cable transfers, against 8.20
and 8.20%•

EXCHANGE on the South American countries
presents no new features of importance. Quo-

tations are, of course, largely nominal, as all these
countries are conducting their foreign exchange
and foreign trade operations through officially
appointed boards of control. As frequently pointed
out here several of these countries are further hamp-
ered through moratoria. An improvement in the
foreign exchange situation in these countries can-
not be expected for a long time to come. It seems
almost necessary that the British pound be stabilized
and that world-wide business conditions improve

before there can be any recovery in the foreign
exchange situation in the South American countries.

Argentine paper pesos closed on Friday nominally
at 2534, against 2534 on Friday of last week; cable
transfers at 25.80, against 25.80. Brazilian milreis
are nominally quoted 7.45 for bankers' sight bills
and 7.50 for cable transfers, against 7.45 and 7.50.
Chilean exchange is nominally quoted 63, against
63'. Peru is nominal at 17.00, against 17.00.

EXCHANGE on the Far Eastern countries dis-
plays wide fluctuations. The Indian rupee is

easy and swings around with the fluctuations in
sterling exchange to which the rupee is attached at
the rate of o se schilling six pence per rupee. Japan-
ese ye I are exceptionally easy and on Saturday last
broke to a new low of 21.00. This was followed by
another break on Monday when in light trading the
unit dro )ped to 20%. There was a partial recovery
on yesterday to 21 1-16. Par of the yen is 49.85.
The quotations this week represent a decline in
value of the yen of around 59% from gold parity.
At current rates the pound is about 32% under par.
Japan is supposed to derive a great advantage in
Far Eastern trade, especially in India as a result
of the larger drop in yen with respect to the decline
in sterling from gold parity. Hence, there is con-
stant agitation in India for import restrictions on
Japanese goods. The Chinese units, of course,
fluctuate more or less closely with the changes in
silver quotations in London and New York. Silver
in New York ranged during the week from 27 to
273%c. an ounce. China has been the most impor-
tant buyer in the silver market for nearly two
months past.

Closing quotations for yen checks yesterday were
21 1-16 against 2134 on Friday of last week. Hong
Kong closed at 22%@22 15-16, against 22%@,
22 15-16; Shanghai at 29%, against 29%@29 15-16;
Manila at 494, against 4954; Singapore at 385%,
against 385%; Bombay at 25 1-16, against 253, and
Calcutta at 25 1-16, against 253/8.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
NOV. 5 1932 TO NOV. 11 1932. INCLUSIVE.

Country and Monetary
Noon During Role for Cable Transfers in Seto York.

Value in United Mates Money.

Nor. 5. Nor. 7. p Nov. 8. Nov. 9. Nov. 10. Nov. 11.

EUROPE- s $ $ s $ $
Austria, schilling 139437 .139437 .139437 .130437 .139437
Belgium, belga 139176 .139076 .138807 .138748 .138684
Bulgaria, lev 007200 .007200 .007200 .007200 .007200
Czechoslovakia, krone 029626 .029620 .029621 .029612 .029611
Denmark, krone 171807 .172146 .172138 .171307 .171476
England, pound

sterling 3 300375 3.306166 3.300000 3.284666 3.209041
Finland. markka 014500 .014533 .014433 .014483 .014433
France. franc  039290 .039251 .039214 .039220 .039199
Germany, reichsmark 237382 .237235 .237275 .237496 .237539
Greece, drachma 005823 .005770 .005809 .005784 .005784
Holland, guilder 402232 .402021 .401717 .401632 .401600
Hungary, pengo 174500 .174250 .174250 .174250 .174250
Italy, Ilra 051200 .051195 .051193 .051192 .051183
Norway, krone 168138 .168461 .168361 .167684 .167792
Poland, zloty .111710 .111710 .111710 .111710 .111710
Portugal, escudo .030280 .030400 .030525 .030400 .030420
Rumania, leu .005979• .005987 .006991 .005991 .005991
Spain. Peseta .081910 .081807 .081792 .081803 .081700
Sweden, krona 174023 .174892 HOLZ- .174607 .174050 .174484
Switzerland, franc-. .192805 .192705 DAY .192614 .192553 .192517
Yugoslavia, dinar- . .013525 .013650 .013625 .013550 .013500
ASIA-

China-
°micro tad l 307500 .309791 .312083 .308541 .307916
Hankow I sv: 302600 .303958 .306250 .303541 .302916
Shan4h.4ltael 295937 .297968 .299375 .296093 .295781
Tien:Ai n tael 312500 .314791 .317916 .317708 .313750
Bong Kong dollar .226250 .227187 .228125 .225625 .225468
Mexican dollar 
fientsin or Peiyang

dollar 

.207812

207083

.210000

.209583

.210937

.210833

.209062

.208750

.207812

.207083
Yuan dollar 207083 .209583 .210833 .208750 .207083

India, rupee 249150 .249750 .249625 .248380 .249325
Japan, yen 209500 .205640 .205250 .206000 .209000
Singapore (S.S.) dollar .382500 .382812 .383125 .380625 .382125
NORTH AMER.-

Canada. dollar .889427 .866770 .8"9947 .872447 .889270
Cuba, peso 999100 .999100 .999100 .999100 .999100
Mexico, peso (silver) .315833 .318166 .324500 .324400 .324000
Newfoundland. dollar .887000 .864750 .867750 .87025h .886500
SOUTH AMER -

Argentina. MOO (gold) .585835 .585835 .585835 .585835 .585835
Brazil. milreis .076300 .076300 .076300 .076300 .076300
Chile, peso .060250 .060250 .060250 .060250 .060250
Uruguay. Peso .473333 .473333 .473333 .473333 .473333
Colombia peso__ 01240n 0524110 .9S2400 .952400 .952400
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THE following table indicates the amount of gold
bullion in the principal European banks as of

Nov. 10 1932, together with comparisons as of the
corresponding dates in the four previous years-

Banks of— 1932. 1931. 1930. 1929. 1928.

England___
France_a_ _
Germany b
Spain 
Italy 
Neth'Iands.
Nat. Belg..
Switeland_
Sweden  
Denmark 
Norway_ _ _

Total week
Pm,. week

. £
140,443,456
664,286.558
37,696,600
90,315.000
62.687,000
86,240,000
74,594,000
89,165,000
11,443.000
7,400.000
8,014,000

£
121,836,587
540 644,749
50,052,200
89,867,000
58,918,000
71,340 000
73.355 000
51,303 000
11,860 000
9,121.000
8,560,000

£
160,080,546
408.772.228
101,511,050
99,068.000
57,222,000
35,459.000
37,006 000
25,624,000
13,433.000
9,561,000
8,134,000

£
132,771,032
322,384,878
103.861,100
102 593.000
56,017.000
36.894.000
29,358,000
21,348 000
13.420,000
9,582,000
8,152,000

£
162,467,073
246,641.115
122,714,850
104.367,000
54,527.000
36.231.000
23,217.000
18,781.000
13,180,000
9,602,000
8,168,000

1.272,284,616
1.271.131.652

1,084,847 536
1.060.364.316

955,870,824
954.974.672

836,381,010
833,975,249

799,896,038
801,288.207

a These are the gold ho dings of the Bank of France as reported In the new form

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £3,167,650.

The Political Outlook in Germany—Revision of

the British Dole.

The indecisive outcome of the Reichstag election

on Sunday is in striking contrast to the emphatic

verdict rendered by the American electorate in the

presidential election on Tuesday. Where the Ameri-

can election overwhelmingly repudiated Republican

control of both the Executive and Congress and
established Democratic control firmly in its place,
the German election not only gave no party in the
Reichstag the predominance, but made it even less

likely than before that a coalition can be formed that
will support either the von Papen Government or

any other. It would be rash to predict that the
parliamentary system in Germany, as a consequence

of the election, is likely to be abolished and some
other system substituted, but it is clear that the
parliamentary system, as a device for securing Gov-
ernment by party, has again broken down, and that
an ad interim administration, certainly not in the
usual sense parliamentary, whatever it may be called,
will have to function until the present party situa-
tion is radically transformed or a new system set
up through a revision of the Reich's Constitution.
The new Reichstag, thanks to a decline in the

total vote cast, will number 582 members against a
previous 608. The most striking change is in the
relative strength of the National Socialists, followers
of Adolph Hitler. Although the Hitlerites are still
the largest party in the Reichstag, their popular

vote fell more than 2,000,000 behind that polled in

the election of last July, and the party representa-

tion in the Reichstag drops from 230 to 195. Three
other major parties also show substantial losses, the
Socialists winning only 121 seats against a previous
133, the Centrists 70 against 75, and the Bavarian
People's party 18 against 22. The Hugenberg Na-
tionalists, on the other hand, increased their repre-
sentation from 37 to 51, while the Communists se-
cured 100 seats where before .they had 89. The
Populists, the party formerly led by Gustav Strese-
mann, offered a surprise by increasing their vote
from 7 to 11, thereby averting the complete dis-
appearance as a party with which the July election
seemed to threaten them. •
No searching of this aggregation of parties, how-

ever, seems to disclose any probable combination upon
which a Government could rely. The Nationalists,
who support Chancellor von Papen, are a hopeless
minority, the Socialists give no intimation of chang-

ing their policy of holding aloof from a Government
which they cannot control, and the Communists are

to be classed as irreconcilables wherever political
co-operation is concerned. The only combination

that could muster a numerical majority is that of

Hitlerites and Communists, and while both of these
parties agree in hating the von Papen Government,
there is no likelihood of joint action save, perhaps,
on some special and temporary matter involving no
question of general policy. •
When, accordingly, the new Reichstag meets early

in December (Dec. 6 has been tentatively announced
as the date), a repetition of the prompt dissolution
which met the former Reichstag is apparently fore-
shadowed, with continuance of government by de-
cree until such time as President von Hindenburg
sees fit to call a new election. Political gossip is
busy with rumors of the early dismissal of Chan-
cellor von Papen and the designation of a Chancellor
who can bring the discordant elements of the Reich-
stag into line, but there are several reasons for doubt-
ing such reports. There is no evidence as yet that
President von Hindenburg is dissatisfied with his
Chancellor; on the contrary, the Chancellor was per-
sonally asked on Thursday to form a Government of
"national concentration" or party union. There is
also no evidence that if the attempt fails, any other
Chancellor who might be selected would be accept-
able to the Reichstag. Chancellor von Papen him-
self would doubtless be glad to have a Reichstag
majority, and both he and President von Hindenburg
may be expected to go a long way in efforts to con-
ciliate the rival parties and their leaders, but not
only has the rift with the Hitlerites been widened
by Sunday's election, but the loss of more than
2,000,000 Hitler votes indicates a decline in popular
strength that makes it less necessary than before
to compromise with the Hitlerite demands. Perhaps
a party coalition may be patched up, but only unex-
pected and radical concessions could give it the
assured strength which President von Hindenburg
has demanded as a condition of abandoning govern-
ment by decree.
The attitude of the President, indeed, is obviously

the controlling factor in the situation. President
von Hindenburg has not failed to let the German
people know that he intends to rule as a constitu-
tional President, but the anomalous parliamentary
situation which the last two elections have produced
has shown the need of revising the Weimar Constitu-
tion, and plans for revision are likely now to be
pushed. as one of the ways out of present difficulties.
Precisely what form revision may take is still a
matter of discussion, but the willingness of President
von Hindenburg, -during the administrations of both
Bruening and von Papen, to resort to government
by decree when Reichstag co-operation failed, con-
firms the impression that the President favors a
much more highly centralized executive system than
the Weimar Constitution provides, and that govern-
ment by a Ministry without the possibility of obstruc-
tion from a national legislature is not at all op-
posed to his views. The fear which was expressed
some months ago lest the national government
should be turned into an "autarchy," a form of Min-
isterial control in which the Reichstag would be
virtually dispensed with, is little in evidence now, and
Chancellor von Papen has declared that a return to
monarchy is not a practical issue, but the parlia-
mentary system of the Weimar Constitution seems
destined in the near future for some radical altera-
tion.
Given the probable continuance of the von Papen

regime for a time at least, what policies are to be
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looked for? The emphasis which has been put upon
equality of armaments, and the Chancellor's refusal

to participate further in the Disarmament Confer-
ence until the principle of equality is conceded, have
given color to the charge that the Government was
really encouraging a revival of militarism, and that
a well-armed Germany was regarded as a preliminary
to a general repudiation of the restrictions of the
Versailles Treaty. The Chancellor's own statements
afford little support for this allegation, and his re-
marks on Tuesday, at a luncheon of the foreign press
correspondents, regarding the French arms proposal,
certainly suggest that discussion may be revived.
"The French plan," he is quoted as saying, "appar-
ently assumes that all European Continental States
will receive equal armies. That appears thoroughly
worthy of discussion from the German standpoint."
"The French Government," he said later, "appar-
ently goes on the assumption that only similar mili-
tary systems and similar weapons will make the
armies of different nations actually comparable. I
deem this standpoint a great step forward." As the
arms question is at the moment the only issue of
foreign policy that causes foreign chancelleries to
look upon the Reich with apprehension, a clear in-
timation that it has not passed beyond the limits of
friendly debate is welcome.
As a matter of fact, it is the domestic rather than

the foreign situation that may properly give the von
Papen Government most concern. A recent decision
of the Supreme Court at Leipzig, declaring that the
Prussian Ministry which was suspended by decree
last July still has legal existence, with the sole right
to represent Prussia in the Reichsrat or Upper
House, blocks what appears to have been the plan
of the von Papen Government to submit proposed
constitutional amendments to the Reichsrat instead
of to a popular vote—a course which would now be
precarious because Prussia has 26 of the 66 members
of the Reichsrat. Recent tax exemptions granted to
industries bid fair to work a serious diminution of
revenue, and a budget deficit of some 750,000,000
marks for the next fiscal year is predicted. The
Communists are still a menace, chiefly because of
their appeal to the unemployed, and the burden of
unemployment relief, while varying somewhat from
week to week, continues to weigh dispairingly upon
the National Treasury.
Some clarification of the principles involved in

unemployment relief, applicable in general to all
countries in which the dole system has been estab-
lished, is afforded by the report of the British Royal
Commission on Unemployment Insurance made pub-
lic on Monday. The Commission, which has been
studying the question for two years, finds that the
Government has underestimated the number of un-
employed, and that under a hand-to-mouth policy the
"interests both of employers and employed have been
sacrificed to political expediency." The dole system,
however, is upheld as the "first line of defense over
a large part of the field of employment for a great
majority of the unemployed," and an extension of
the system to include domestic servants is recom-
mended, together with separate provision for agri-
cultural workers. In place of the present fixed
period of twenty-six weeks in any one year for which
relief may be given, minimum and maximum periods
of thirteen to thirty-nine weeks are proposed, with
assistance available for all industrial workers under
63 years who are involuntarily unemployed and are

not on strike, the cost to be borne chiefly by the na-

tional Treasury with supplementary aid from local

authorities. The administration of the dole, how-

ever, the Commission recommends, should be taken

out of politics and intrusted to an advisory commis-

sion, and the complicated body of laws and regula-

tions reduced to a single workable act. With a re-

organized system of administration, and on the as-
sumed basis of 3,000,000 unemployed (the number

reported on Nov. 2 was 2,710,944), the Commission

is able to point to a possible saving of about £13,-
000,000 annually. The present debt on the dole ac-

count, amounting to £115,000,000, it is recommended

should be transferred to a separate account and paid

off over sixty-five years, the amortization being in-

cluded in the annual cost of £81,670,000 which it is

estimated the system should cost.

Both Prime Minister MacDonald and Chancellor

von Papen are quoted as looking to the World Eco-

nomic Conference to point the way out of economic

chaos. The hope would have had a more encourag-

ing basis if the program committee of the Confer-

ence, unable to agree upon the items of an agenda at

Geneva, had not adjourned until January. We have

not been in accord with those who have expected

great things of the Conference, especially since Great
Britain, by putting into effect the Ottawa agree-
ments, has rendered itself unable to do much in aid

of tariff reductions in other countries. It is more
than ever apparent, we think, that national rather

than international effort offers the surest way out

of the present depression. The test of the "au-
thoritarian" regime to which Germany is apparently

to be subjected, now that another election has failed
to resolve the Reichstag muddle, will be found in the
ability of the Government to accomplish, without the
aid of the Reichstag, the things that Germany needs
for its national well being, and to persevere whether
the Economic Conference meets or not.

The Race Against Time.

Some pessimists say that a railway company gains
nothing by exceptional swift service, and that passen-
gers, as a rule, do not wish to travel faster than 45
miles an hour, inclusive of stops. If their asser-
tions are well founded, and the same amount of
traffic could be secured with slower trains, a con-
siderable economy might be effected. The prevailing
opinion among railway experts, however, appears to
be that quick service, provided that it is also safe,
attracts traffic, and that the reputation which a rail-
way company acquires benefits even the slowest ac-
commodation trains.
For various economic reasons the speeds of some

of the fastest passenger trains in this country to-day
do not compare with the speeds maintained before
the war, nor even 12 years ago; nevertheless, during
the past year or so many of the slower trains have
been accelerated and the number of fast trains in-
creased. On the whole, therefore, there has been
considerable progress made recently in furnishing
quick transportation by rail, even without the whirl-
wind performances of some of the "midnight flyers"
in days gone by.
For a number of years the 18-hour trains of the

New York Central and the Pennsylvania railroads,
the most notable trains in the world, have maintained
their remarkable schedules between New York and
Chicago. The Empire Stale Express of the New York
Central, which runs 439 miles at an average rate of
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51.7 miles an hour, has been running for 39 years,
and is universally regarded as one of the safest long-
distance trains in the world. During the past five or
six years all of these trains have been made heavier
by putting on additional cars, and yet the speeds
have been maintained or slightly improved.
The fastest trains in this country are in the short.

distance class and operated between Camden, N. J.,
and Atlantic City, N. J. On this run the Phila-
delphia & Reading Railway has trains of 10 to 12 all.
steel cars running at the rate of 621/2 miles on hour;
the Pennsylvania average over a slightly longer
route is 60.7 miles per hour. These runs, while slower
than formerly, are still the fastest in the country.
It is quite true that there were more fast trains

running over long distances 30 years ago than there
are to-day, and the managements only "put the soft
pedal" on such performances because they did not
pay. In spite of the huge decline in passenger traffic
and revenues, the day has long since passed when it
was considered good policy to run abnormally fast
trains merely for advertising purposes. The ideal
aimed at to-day is to make every train pay its own
way and get over the journey with the least possible
disturbance to the schedules of other trains. The
American railways to-day are doing everything they
can to give their patrons whatever they are willing
to pay for by way of convenience and speed in pas-
senger service, but it is not likely they will ever
attempt to "lay out the whole road" for the benefit
of some exceedingly fast train that the public will
not support.

CRACK TRAINS ON BRITISH RAILWAYS.

For a really magnificent exhibit of regularly main-
tained high-speed service—one which provides a de-
cided public benefit—England without a doubt
stands alone; for her populous cities afford a dense
passenger traffic to support it. The Great Western
Railway in that country recently regained the record
for the fastest start-to-stop journey in the world,
when the "Cheltenham Flyer" covered the 771/4 miles
from Swindon to Paddington in 591/2 minues. This
speed of 78 miles per hour compares with the 69.3
miles per hour allowed for the regular service. Gen-
erally speaking, the British passenger locomotives
are capable of faster speeds than those for which
they are scheduled, and considering this fact, it
would seem highly desirable to shorten the time of
travel in view of the competition of other forms of
transport, but investigations carried on in that coun-
try have revealed that it would not be commercially
justifiable.
In Canada, the actual time of the "International

Limited" between Toronto and Montreal is exactly
360 minutes. From this, however, 40 minutes must
be deducted on account of the necessary slowing
down, starting and dead time at four scheduled stops,
which leaves the actual running time 320 minutes for
the 334 miles, or at the rate of 571/2 miles per hour—
the fastest time for any train in the world for a com-
parable distance.
The average speeds of French trains are very high;

for instance, the Sub-Express from Paris to Bayonne
easily holds the world's record for a run of that dis-
tance, 488 miles at an average speed of 531/4 miles
an hour. The train from Quevy to Paris, 145 miles,
with an average speed of 601/2 miles an hour, holds

the record for the average speed of a train on a com-
plete journey in any one 'country. The character-

istic of French trains is the same as that of English

—long distances at high speeds. France has 125 runs
at an average hourly speed of 561/4 miles an hour or
over, with a total length of 11,380 miles. The United
States has more runs at these speeds, but their length
is only two-thirds of that of the French. France has
27 runs at 591/2 miles per hour and over, covering
3,131 miles, but, here again, although the United
States has more runs, the French mileage is 40%
above the American.

It is concluded that the greatest efforts to increase
the speeds of passenger trains have been made in
France and Great Britain. More startling results
have been obtained in Canada and the United States
—the former has four runs with a total length of
380 miles, and the latter seven runs totaling 260
miles, and the average speeds on all these is 621/2
miles an hour.
These striking facts which have been shown rela-

tive to the speed and frequency of passenger trains
in the United States and several other countries are
not given with the intention of comparing train
speeds in the several countries, but merely to show
how the railroads here and abroad are striving daily
to give their patrons whatever they are willing to
pay for by way of convenience and speed in passenger
service.
The speed question has its romantic side and its

sporting side, but in the final analysis it comes to a
business proposition. If it is bad business, naturally,
the railways want nothing of it. Sixty miles an hour
is fast enough for any person to ride, fast enough,
anyway, for all practical purposes. The day may
come when trains will be run by electricity on a
single rail at the rate of 100 miles an hour, or, in
other words, will convey passengers from New York
to San Francisco in about 30 hours. At that rate of
speed, provided tunnels can be carried under the
ocean, a train could go around the world at the
equator, a distance of 24,000 miles, in 10 days. That,
of course, shall never be.

States at Conflict Over Trucks.

The recent short but sharp controversy between
two adjoining sovereign States, Pennsylvania and
New Jersey, as to the right of a motor truck for hire,
having a license in one State, to use the highways
of another State, centres public attention upon a
controversy which is of growing importance and is
likely to be made a subject of legislation at the
coming session of Congress. It will be proposed to
give the Inter-State Commerce Commission authority
to regulate the motor trucks and possibly motor
buses engaged in inter-state business. As the Com-
mission already has its hands full in the administra-
tion of affairs pertaining to the steam railroads,
there is a possibility that truck and bus regulation
may be referred to a newly constituted commission
or provision will be made for a sub-commission of
some sort to act in conjunction with the Inter-State
Commerce Commission.
The Keystone State once created considerable ex-

citement by the so-called "Whiskey Rebellion" and
Pennsylvania's present militant Governor appar-
ently likes nothing better than to participate in a
fight.
The subject of truck and bus regulation came

before the Pennsylvania Legislature at its last ses-
sion early this year. Stringent bills were advocated
by the railroads and backed by railroad labor organi-
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zations, the argument being that it was entirely un-

fair to the rail-carriers, which are heavily taxed to
construct and maintain public improved highways,

to permit the use of these highways to competitors

of the railroads for a nominal consideration. Bills

to regulate the vehicle transportation were opposed
not only by the companies owning trucks and buses
but by manufacturers of such vehicles, farmers or-
ganizations, oil companies and truck operators.

After extended hearings the Legislature authorized
the requirement of a Pennsylvania license for any
motor truck licensed in another State which under-
takes to operate for hire in Pennsylvania.

Governor PInchot determined to enforce this new
• authority by using the State police to stop all Motor
trucks for hire licensed in New Jersey at the eastern
boundry of Pennsylvania. The situation was easily
controlled as the State of New Jersey is entirely
separated from Pennsylvania by the Delaware River
and all highway traffic from New Jersey has to
pass either by way of bridges or ferries, and there
are comparatively few links of either kind. The
Delaware River bridge, extending from Philadelphia
to Camden, was the chief scene of the trouble which
followed. Pennsylvania State Police held up traffic
at the western end of the big bridge and turned back
to New Jersey all prospective violators of the Gov-
ernor's edict. 'Promptly in retaliation New Jersey
police stationed at the eastern end of the bridge
turned back trucks from Pennsylvania attempting
to enter New Jersey. This scene was enacted in
lesser degree at each of the other points of entrance
to New Jersey, utmost confusion and costly delay.
resulting.
As New Jersey lies between Philadelphia and other

populous cities of Pennsylvania and New York City
there is a very heavy daily traffic in either direction
across New Jersey and consequently the situation
was intolerable, causing loss of perishable goods by
delay. Some of the other boundary States followed
New Jersey's example of retaliation, but they had
means of circumventing Pennsylvania by traveling
through other States and the annoyance was not
marked.
Pennsylvania is not alone in the construction of

improved highways. New Jersey has expended mil-
lions upon her roads and for the removal of grade
crossings, affording easy, rapid and comparatively
safe access to the State's summer resorts not only
on the Atlantic coast but in Northern New Jersey.
Delaware has some splendid highways and so has
Ohio. There must be reciprocity among all of the
States as to common use of the highways, each State
imposing an adequate license or other tax upon the
vehicles of its respective territory. The Federal
Constitution provided for the free exchange of com-
modities among the States by prohibiting local
tariff laws and the document sets an example for
this generation to follow.

There is no question that the railroads are very
heavily taxed by the States which they traverse and
it is therefore unfair not to afford them proper pro-
tection by putting other transportation companies
upon a basis of cost so far as taxation is concerned
equal to that exacted of the steam carriers. Each
kind of common carrier has advantages for shippers
which excel' those of rivals. One form of traffic
may be best handled by the railroads and another by
the trucks and buses. Under proper regulation there
should be a good and profitable field for each sort

of carrier, resulting in splendid service for the
public.
This summer it was fully demonstrated that harm

would follow the blockading of highways in the
West so as to interfere with the transportation of
farm products from one State to another. A serious
misunderstanding of any kind among States will be
contrary to the spirit of the Constitution. There
must be proper ways to adjust the problems of
transportation and no doubt they will be satis-
factorily solved during the coming year.

The Official Returns of the British Railways
The official annual returns published by the Min-

ister of Transport _provide a valuable analysis of the
position of the British railways in 1931, and doubt-
less will be of especial interest to those who are inter-
ested in the transportation industry. The gross
revenues amounted to £170,158,536, compared with
£184,836,382 in 1930, a decrease of £14,677,846, the
principal reductions being in freight and mineral
traffic and third-class passengers. Receipts from
merchandise—excluding classes 1 to 6—declined by
£3,835,248, from minerals and merchandise in classes
1 to 6 by £2,379,335, and from coal, coke and patent
fuel by £2,531,910. The most significant fact re-
vealed by these figures is that the greater proportion
of loss in revenue occurred in the low-class traffic
not particularly susceptible to road competition, a
point which has recently caused much concern in
connection with the possibility of readjusting the
rate schedules.
On the other hand, operating expenses declined

from £147,595,684 in 1930 to £136,858,604 in 1931, a
saving of £10,737,080. The chief reductions were
attributed to the operation of locomotives and traffic
expenses, maintenance of way and structures and
equipment. The economy effected in locomotive
operation and traffic expenses was due to reductions
of salaries and wages in connection with the award
of the National Wages Board, which came into force
at the end of March, and there was also a saving of
£470,000 assigned to fuel for the operation of steam
trains. The operating ratio increased from 79.85%
in 1930 to 80.43% in 1931; in 1929 the ratio stood at
77.43%, and in 1928 at 79.12%. The total net revenue
derived from the railway and ancillary businesses in
1931 was £33,632,047, compared with £38,044,598 in
1930, a decrease of £4,412,551. This decrease oc-
curred mainly in the net receipts from railway opera-
tion which, at £33,299,932, showed a reduction of
£3,940,766. The net revenue for last year amounted
to £37,561,745, which compared with £42,007,256 in
1930; and the amount assigned to the payment of
interest and dividends was £38,350,533, as against
£43,749,671 in 1930, representing 3.23%, and 3.68%
upon the total capitalization.
With regard to the investments of the four large

railway companies in highway transportation, it is
stated that at the end of 1931 the amount expended
in that direction totaled £9,451,232, compared with
£7,940,371 at the end of 1930. Profitable returns
were secured from these investments: in the case of
the London Midland & Scottish, the net revenue for
1931 was £214,271; for the London & North Eastern,
£160,657; for the Great Western, £70,053, and for the
Southern, £2,930.
An analysis of the operating statistics reveals a

decrease in locomotive-miles of 23,813,862 or 3.96%.
Passenger train-miles decreased by 1.44%, freight
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train-miles by 6.07%, switching miles by 6.88%;
these figures reflecting the results of the depression.
Another point of interest is that while steam loco-
motive-miles decreased by 25,194,006 miles, or 4.62%,

the mileage run by electric locomotives increased
by 1,444,843, or 2.57%. The hours during which

locomotives were in, service were reduced by 5.78%.
Despite the adverse conditions, however, the com-

panies succeeded in establishing a new record for

operating efficiency. Passenger train-miles per
train-hour increased from 14.59% in 1930 to 14.72%
in 1931, and per locomotive-hour from 11.55 to 11.66.
Freight train-miles per train-hour increased from
8.83 to 9.11 and per locomotive-hour 3.53 to 3.61.
A study of the traffic statistics reveals that the

total number of passengers carried decreased by
4.66% compared with 1930, and revenues from that

source were lower by 7.39%, the higher ratio of de-

crease being attributable to the extended use of cheap

fares. An interesting comparison is made of the

percentage of receipts derived from reduced and
from ordinary fares: in 1924 the percentages stood
at 34.41 from reduced fares (excluding workmen's
and season tickets) and 65.59 from ordinary fares.
In 1931 these figures stood at 61.79 and 38.21 re-
spectively, the distribution having practically been
reversed within the past seven years.
The incidence of motor truck competition over

short distances is again reflected in the average
length of haul. For all descriptions of traffic the
London, Midland & Scottish figure increased from
47.89 miles in 1930 to 49.10 last year; the London
& North Eastern from 41.94 to 43.34; the Great
Western from 41.22 to 42.61; while the Southern
unit fell slightly from 41.62 to 41.39.
It is pointed out that the impression to be drawn

from the returns is that, while the railway position
is bad, it might be infinitely worse. But, so far as
operation is concerned the statistics disclose an
eminently efficient railway system.

Gross and Net Earnings of United States Railroads for the
Month of September

There are at last indications of a change for the

better in the returns of earnings of the railroads
of the United States. No evidence of this change is
as yet discernible in the case of the gross revenues,

which still run heavily behind those of the previous
year, following very severe shrinkage in the two
years preceding, but very drastic reductions appear
in the expense accounts, with the result that the
greater part of the further falling off in the gross
revenues is now being offset by curtailment of ex-
penses, speaking of the roads collectively, while for
many separate roads this saving in expenses has
been of such magnitude as to work an actual gain
in the net results in face of continued contraction in
the gross revenues. In saying this our remarks are
predicated on the character of the comparisons for
the month of September which form the basis of the
tabulations in the present article. Presumably the
curtailment of expense outlays will continue in suc-

ceeding months and before long a point ought to be
reached where new losses in gross revenues will

terminate (and perhaps be replaced by gains in
gross under an improvement in trade and business
and concurrently larger tonnage) and then the re-
duction in expenses will count for its full amount
as a gain in the net earnings. That time may be
nearer than is generally supposed and when it actu-
ally arrives there will be occasion for real rejoicing
for the first time in a period of unparalleled de-
pression in trade continued for nearly three years,
or since the stock market crash in October 1929.
The further contraction in the gross revenues in

September was of large proportions and in that re-
spect no improvement has yet occurred. Stated in
brief, our tabulations for September register a de-
crease in the gross revenues from operations the
present year in the sum of no less than $77,612,781
or 22.19%, and this comes after a decrease of no
less than $117,073,774 or 25.07%, in September 1931,
compared with the year preceding, and in turn fol-
lows a loss in September 1930 as compared with
September 1929, of $99,634,540 or .18.64%. But
whereas the net earnings last year recorded a con-

traction of $55,161,214 or 37.41%, after a contrac-

tion in September 1930 of $36,255,079 or 19.75%, the

further contraction in the net in September the
present year amounts to no more than $9,060,608 or
9.83%. Even as it is the showing is a decidedly
poor one, both in the net earnings and in the gross
earnings, after three successive years of decline, but
nevertheless at least this slight change is welcome.
That some such qualifying remark is called for will
appear when we say that for September 1932 the
gross is now down to $272,049,868, as against $566,-
461,331 in September 1929, the total having thus been
cut in two, and that the net earnings for September
1932 are no more than $83,092,939, as against $183,-
486,079 in September 1929, there having accordingly
been a clean cut of over $100,000,000 in the net for
this one month alone.

Month of September— 1932. 1931. Inc. (+) or"Dee. (—).

Mlles of road (168 roads)____ 242,292 242.143 +149 0.01%
Gross earnings $272,049,868 3349 662 649 —877.612 781 22.18%
Operating expenses 188.958,929 257.509,102 —68,552.173 25.93%
Ratio of expenses to earnings_ 69.46% 73.65% —4.19%  

Net earnings 883,092,939 892,153,547 —39,060,608 9.83%

The further prodigious loss in the gross earnings
in the month the present year, we need hardly say,
followed from intensification of the business depres-
sion, which was necessarily attended by additional
losses of traffic. Evidence of this further dwindling
in traffic is to be found on every side, the same as
in previous months. The automobile industry has
of course suffered most and while the output of
automobiles in September last year had been deemed
very small when the record showed the number of
motor vehicles turned out during the month as hav-
ing been only 140,566 cars as against 220,649 in
September 1930 and 415,912 in September 1929, the
September total the present year was to witness a
still smaller figure at 84,141, or only a little more
than one-fifth that of three years ago. For the nine
months ending September 30 the present year the
automobile production has been only 1,157,029
vehicles, against 2,119,188 in the nine months of
1931; 2,909,130 in the nine months of 1930, and
4,640,823 in the corresponding period of 1929; In
other words, nearly 3,000,000 less cars were turned
out in the nine-month period the present year than
in the corresponding period in 1929. And this
affords an idea of the way business depression has
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been proceeding with the toll in diminished output
all the time growing larger.
The collapse of the iron and steel trades has been

no less pronounced and of course the setback en-
countered in the automobile industry has been a
strong contributing factor to the depression in iron
and steel. In September 1932 the steel ingot pro-
duction in the United States reached only 975,061
tons, as against 1,545,411 tons in September 1931;
2,840,379 tons in September 1930, and no less than
4,527,887 tons in September 1929. In September
1932 the daily product was only 37,502 tons, as
against 59,439 tons the daily product in September
1931; 109,245 tons per day in September 1930 and
181,115 tons per day in September 1929. The make
of iron in the United States in September 1932
aggregated only 592,589 tons, against 1,168,915 tons
in September 1931; 2,276,770 tons in September
1930, and 3,497,564 tons in September 1929, the
product the present year having been only a little
more than one-sixth that of three years ago.
The shrinkage in the quantity of coal mined has

. also been extremely heavy, though less proportion-
ately than in the case of iron and steel. Only 26,-
314,000 tons of bituminous coal were mined in this
country in September 1932, as against 31,919,000
tons in September 1931; 38,632,000 tons in Septem-
ber 1930 and 45,334,000 tons in September 1929.
The production of Pennsylvania Anthracite was 4,-
108,000 tons in September 1932 compared with 4,-
362,000 tons in September 1931; 5,293,000 tons in
September 1930 and 6,543,000 tons in September
1929.

Building operations were of course on a greatly
reduced scale, having suffered severe restriction dur-
ing the whole of the period of trade depression and
keeping all the time dwindling to smaller and still
smaller figures. Building permits in 576 cities and
towns of the United States during September 1932
represented a contemplated outlay in the sum of
only $36,036,718 against $94,843,079 in September
1931; $168,680,637 in September 1930 and $218,-
009,891 in September 1929, according to the compila-
tions prepared by S. W. Straus & Co. The compila-
tions of the F. W. Dodge Corp. tell a similar story.
From these it appears that the construction con-
tracts awarded in September 1932 in the 37 States
East of the Rocky Mountains involved an outlay of
no more than $127,526,700 as compared with $251,-
109,700 in September 1931; $331,863,500 in Septem-
ber 1930, and $445,402,300 in September 1929. Lum-
ber production suffered correspondingly. In the five
weeks ended Oct. 1 1932, the cut of lumber in the
case of 592 mills reporting to the National Lumber
Manufacturers' Association was 540,050,000 feet
against 839,275,000 feet in the same period of 1931.
This was a reduction of 36% and if the comparison
were extended back to 1930 it would be found that
the reduction for the two years combined had been
55%. As it happens, the Western grain movement
was somewhat larger the present year than it was
last year, though it still failed to come up to that of
two years ago. We give the details of the Western
grain movement in a separate paragraph further
along in this article and will only say here that for
the five weeks ended Oct. 1 1932 the receipts at
the Western primary markets aggregated 86,484,000
bushels as compared with 70,211,000 bushels in the
corresponding five weeks of 1931 and 124,545,000
bushels in the same five weeks of 1930.

The loading of railroad revenue freight furnishes
a composite of these various items of freight as well
as of all other items of freight, and from statistics
compiled by the Car-Service Division of the Ameri-
can Railway Association, it appears that for the
four weeks ended Sept. 24 the loading of revenue
freight on all the railroads of the United States com-
prised only 2,244,599 cars, as against 2,908,271 cars
in the same four weeks of 1931 ; 3,725,686 cars in 1930
and 4,542,289 cars in the corresponding weeks of
1929.
In the case of the separate roads and systems, the

exhibits are in consonance with the showing for the
railroads as a whole in recording heavy losses in
gross earnings on top of the huge losses in the two
preceding years, but differ as far as the net earnings
are concerned in revealing, as already indicated in
the earlier portions of this article, numerous in-
stances where the 1932 losses in the gross revenues
were converted into gains in net earnings through
curtailment of operating expenses. Among the roads
so distinguished may be mentioned the New York
Central, the Illinois Central, the Louisville & Nash-
ville, the Wabash, the Atlantic Coast Line, the Erie,
the Western Pacific, the Yazoo & Mississippi Valley,
the Chicago, Milwaukee, St. Paul & Pacific, the New
York Chicago & St Louis, the Chicago St. Paul
Minneapolis & Omaha and the Alton Railroad, this
covering all instances where the improvement in
the net has reached $100,000 or over. In the case
of the New York Central, the increase amounts to
$1,235,965 and this is in face of a shrinkage in the
gross of $7,270,805. If we were to include the Pitts-
burgh & Lake Erie and the Indiana Harbor Belt, the
result would be a decrease of $7,720,129 in gross with
an increase of $1,249,099 in the net. This follows
a loss of $10,667,464 in gross and of $4,076,327 in
net in September 1931 and $11,468,783 loss in gross
and $4,761,499 loss in net in September 1930. The
Pennsylvania Railroad reports no less than $9,-
996,130 decrease in gross, with only $776,807 de-
crease in net in September the present year, after
$11,532,845 decrease in gross and $4,071,327 decrease
in net in September 1931 and $13,395,843 decrease
in gross and $5,300,699 decrease in September 1930.
In other sections of the country, the comparisons are
much the same a heavy shrinkage in gross the present
year following severe shrinkage likewise in each of
the two preceding years, but with quite a number
of instances of improved net (sometimes for only
insignificant amounts) as already mentioned. In
the following we show all changes for the separate
roads and systems for amounts in excess of $100,000,
whether increases or decreases, and in both gross and
net. As a matter of fact, however, no increase for
that amount appears in the gross.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF SEPTEMBER 1932.
Decrease. Decrease.

Pennsylvania RR $9,996.130 Wabash $722.099New I ork Central a7 270,805 Northern Pacific 715.931
Baltimore & Ohio 4.81C.035 Missouri-Kansas-Texas 631.580Southern Pacific (2 rds.)_ 4,106,011

_
Lehigh Valley 631.861Atch Top & S Fe (3 rds). 3.809.551 Delaware & Hudson 613.727Union Pacific (4 roads)__ 2.883,092 Seaboard Air Line 613.623

Is Y N II & Hartford__ 2,205.866 Bessemer & Lake Erie_ 58'4.416Chicago & IN orth West__
Chicago Burl & Quincy__

2.103.795
2,101.781  

Is Y Cnicago & St Louis..
Central RR of New Jer_

563.577
561./39Chesapeake & OW Lines 1,725,607

_
Denver & Rio Or West 476 914Chicago El & Pac (2 his) 1.663,24C Chicago Great Western_ 441.009Reading Company 1.6L7,078

_
Pere Marquette 413.763Great .o.orthern 1.501.684 Grand Trunk Western__ 403,273Norfolk & Western 1.507,740 Texas & Pacific 380,812

Duluth Missabe & Nor__ 1,430.381 Central of Georgia 364.346
Southern Ry 1,418.131 Coloraic & Sou (2 roads) 362.579Missouri Pacific 1.267,594 Virginian 356.020
Louisville & Nashville__ 1,153.452 Maine Central 348.718
Erie RR (3 roads)  1.088,509 Los Angeles & Salt Lake.. 341,197
Chic Milw St P & Pax_ _ 1,045.492 Pittsburgh & Lake Erie_ 332.125
Boston & Maine  1,030,921
St Louis-San Fran (3 r la) 934,961

Yazoo & Miss Valley - - -
Internet Gr.st Northern

310.244
298.439

Illinois Central 900,895 Elgin Joliet & Eastern__ 293.129
Del Lark & Western 843.645 Kansas City Southern__ 288.079
Long Island 759,348 Alton RR 274.112
Atlantic Coast Line 737,240 St Louis Southwestern__ 252.844
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Decrease. Decrease.
Union RR (of Penna)___ $ 248.435 Illinois Terminal Co....,, $148,197
Chic N 0 & Tex Pac__-- 237,634 Bangor & Aroostook... 143.054
Chic Ind & Louisville_ __ 232,711 Norfolk Southern 134,610
Wheeling & Erie___ 226,034 Chicago St P Minn & Om 137,855
Minn St P & S S Marie__ 201,658 Northwestern Pacific 132,796
Chicago & Eastern all__ 175,065 Rico Fred & Potomac.. 128,867
Nash Chatt & St Louis__ 166,585 Term RR Assn of St L 127,887
N 0 Texas & Mex (3 rds) 161.000 Indiana Harbor Belt 117.199
Louisiana & Arkansas__ 158.556
Western Maryland 157.511

$74.797,589Alabama Great Soutaern 148,295 Total (85 roads) 
a These figures cover the operations of the New York Central and the

leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In-
cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result
is a decrease of $7.720.129.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF

SEPTEMBER 1932.
Increase. Decrease.

New York Central a$1.235,965 Pennsylvania RR 776,807
Illinois Central 862.987 Chicago Burl & Quincy_ _ 614,454
Louisville & Nashville 565.649 NY NH & hartford.. 521.107
Wabash 494,775 Chic R I & Pac (2 roads).. .178.885
Atlantic Coast Line 312,555 Delaware & Hudson____ 401,422
Erie (3 roads) 308.768 Bessemer & Lake E:ie_ 398,480
Western Pacific 280.707 St Louis San Fran (3 rds) 386.057
Yazoo & MISR Valley 160,792 Virginian 280,581
Chic Milw St P az Pac__ 140,067 Norfonk & Western 254.286
N Y C _icago & St Lou's., 128,728 Chicago Great Western_ 241,359
Chic St P Minn & Om_ 109,742 Kansas City Southern 238.750
Alton RR 105.301 St Louis Southwestern__ 221,458

Missouri-Kansas-Texas__ 208,275
$4.706,036Total (14 roads) Long Island 186,817
Decrease. Boston & Maine 183.816

Atch Top & S Fe (3 rds)- $1,637.458 Denver & B G Western_ 179,451

rallgriero%Pke Union RR of Penna_
Bangor & Aroostook__  

128,938
112,016

Duluth Missabe & or__ 1,014,469
$13,343,694Union Pacific (4 roads)-- 982,639 Total (33 roads) 

Great Northern 816.433

.2 Michigan-alan8ener4dlines-Cleveland 
Theeigeirams cover the oith•ANers.:, York Central

Cincinnati Northern and Evansville Indianapolis Indian:3pol% Terre Haute. In-
cluding 

an InPcir* teaisheurofth$18249%.
Erie and the Indiana Harbor Belt, thethe

When the roads are arranged in groups or geo-
graphical divisions, according to their location, the

part played by the lowering of expenses on a num-

ber of roads and systems is again in evidence. All

the different districts, Eastern, Southern and West.

ern, as well as all the different regions in each of

these districts, again record a further large diminu-
tion in gross revenues on top of the big diminution
in the two years preceding, but in the case of the
net earnings two regions form an exception to the
rule, and show improvement in the net due to a
lowering of the expense accounts. The two regions
thus favored are the Great Lakes region in the
Eastern District and the Southern region, as dis-
tinguhhed from the Pocahontas region, in the South-
ern District. Our summary by groups appears

below. As previously explained we group the roads
to conform to the classification of the Inter-State
Commerce Commission. The boundaries of the dif-
ferent groups and regions are indicated in the foot-
note to the table.

SUMMARY BY GROUPS.

District and Region.
Month of September- 1932.

Eastern District- 8
New England region (10 roads)._ _ . 12.144.137
Great Lakes region (30 roads)  52,451,974
Central Eastern region (25 roads)._ 52,891,239

Total (65 roads) 117,487,350
Southern District-

Southern region (30 roads)  31.179,893
Pocahontas region (4 roads)  16,196,344

Total (34 roads)  47,376,237
Western District-

Northwestern region (17 roads)  35,252,012
Central Western region (22 roads)_ 49,356.971
Southwestern region (28 roads). _ 22,577.298

Total (56 roads) 107,186,281

Total all districts (166 roads). _ 272,049,868
District and Reeion.

Month of Sept.- -Mileage---
Eastern District- 1932. 1931.

New England region__ 7,276 7.277
Great Lakes  27.470 27.267
Central Eastern region 25,472 25,509

Total   60,218
SoWhern District-

Southern region  39,967
Pocahontas region__ _ 6,137

60,053

40,026
6,119

 Gross Earnings 
1931. Inc. (+) or Dec. (-)
$ $ %

16,040.525 -3.896,388 24.29
65,862.793 -13,410.824 20.36
73.248,339 -20.357.100 27.79

155,151,662 -37,664,312 24.27

38,273,602 -7,093,709 18.53
19.914.578 -3,718,234 18.67

58,188.180 -10,811,943 18.58

43,780,150 -8,528,138
63,485,586 -14,128,615
29,057,071 --6,479.773

19.47
22.25
22.30

131,322,807 -29,136,523 21.37

349,662.649 -77,612,781 22.19

 Net Earning  
1932. 1931. InC.(+) or Dec.(-)
$ $ $ %

3.433.539 4,334,252 -900.713 20.78
13,922.096 11.968,718 +1,953,378 14.03
17,317,111 20.159,562 -2.842,451 16.31

34,672,746 36,462,532 -1,789,786 4.90

7,076,617 5,203,268 +1,873,349 36.00
7,868.835 8.400,770 -531,935 6.33

13,604,038 +1,341,414 9.86

13,019,418 -2.246,838 17.25
20.926,224 -4,434,928 21.19
8,141,335 -1,930,470 23.71

42,086,977 -8.612.236 20.46

Total   46,104 46,145 14,945,452
Western District-

Northwestern region  48,870 48,877 10,772,580
Central Western region 53,933 53.839 16.491,296
Southwestern region  33,167 33.229 6,210,865

Total  135,970 135,945 33.474,741

Total all dIstricts___ 242,292 242,143 83,092.939 92,153,547 -9,060,608 9.83
NOTE -We have changed our grouping of the roads to conform to the classifi-

cation of the Inter-State Commerce Commission, and the following Indicates the
oontines of the different groups and regions:

EASTERN DISTRICT.

New England Region.-Thls region comprises the New England States.
oiest Lakes Region.-This region comprise; the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago, and
north Of a Me train Chicago via Pittsburgh to New York.

Central Eastern Region.-Tble region comprises the section south of the Great
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg. W. Ye, and a line thence to the southwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT

Southern Region.-This region comprises the section east of the Mississippi River
and south of the Ohio River to a point near Renova, W. Va., and a line thence
tollosing the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

Pocahontas Region.-This region comprises the section north of the southern
boundary of Virginia. east of Kentucky and the Ohio River north to Parkersburg.
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to it mouth

WESTERN DISTRICT.
Northwestern Region .-This region comprises the section adjoining Canada lying

west of the Great Lakes Region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

Central Western Region.-This region comprises the section south of the North-
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and
north of a line from St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region.-Tbis region comprises the section lying between the Mis-
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence'
to El Paso and by the Rio Grande to the Gulf of Mexico

Western roads, as we have already indicated, had

the advantage of a larger grain traffic than in Sep-

tember last year. With the single exception of

barley, the increases extended in greater or lesser.

degree to all the different cereals. Thus for the five

weeks ending Oct. 1 1932, the receipts of wheat at
the Western primary markets were 45,001,000 bush-

els, as against only 43,829,000 bushels in the cor-
responding five weeks of 1931; the receipts of corn
22,797,000 bushels, against only 10,265,000 bushels;
of oats 11,502,000 bushels, against only 8,593,000;
but of barley only 1,275,000 bushels as compared with
5,893,000 bushels, and of rye 5,909,000 bushels,
against 1,631,000 bushels. For the five items com-
bined the receipts at the Western primary markets
for the five weeks the present year aggregate 86,-
484,000 bushels as against only 70,211,000 bushels in
the corresponding five weeks of 1931, but compar-
ing with 124,545,000 bushels in the five-week period
• of 1930. The details of the Western grain movement
in our usual form are set out in the table we now
present:

5 Wks. Ended
Oct. 1.

Chicago-
1932
1931

WESTERN FLOUR AND GRAIN RECEIPTS.
Flour. Wheat. Corn. Oats. Barley.
(BM.) (Bush.) (Bush.) (Bush.) (Bush.)

Rye.
(Bush.

975,000 1.419,000 13,692,000 2,371,000 38,000 459,000
  1,119,000 2,492,000 3,774.000 2.726.000 564,000 776,000

Minneapolis-
1932    13,994,000 1,120.000 3,686,000 835,000 2,840,000
1931    11,036,000 561.000 1.126,000 2,234.000 726,000

Duluth-
1932    14,731.000 7,000 818,000 281,000 1,032,000
1931    1,499,000 27.000 329,000 437,000 50.000

Milwaukee-
1932  50,000 263,000 1,212.000 193,000 11.000 1,039.000
1931  163,000 2.620,000 401.000 216,000 1,949,000 10,000

Toledo-
1932    2.287,000 192.000 1,057,000 7,000 3,000
1931  980,000 65,000 655,000 7,000 2,000

Detroit-
1932  278,000 9,000 138.000 69.000 122,000
1931  153,000 5,000 82,000 52,000 52,000

Indianapolis & Omaha-
1932    2,188,000 2,680.000 2,035.000 4.000
1931    3,495,000 2,141,000 1,746,000 30,000 8.000

St. Louis-
1932  699.000 2,112,000 1,401,000 687.000 24.000 209.000
1931  753.000 3,357,000 922,000 534,000 258,000 5.000

Peoria-
1932  185,000 146,000 1,361.000 207.000 5.000 178,000
1931  245,000 367,000 954,000 338,000 328,000 1,000

Kansas City-
1932  71,000 5,098.000 842,000 132,000
1931  8,000 9,163,000 756,000 414.000

St. Joseph-
1932  389.000 249,000 152.000
1931  898,000 310,000 293.000

Wichita-
1932    1,734.000 13,000 7.000
1931    3,301,000 12,000 8,000. 26,000

Sioux City-
1932  362,000 19,000 . 26.000 1,000 20,000
1931  468,000 337.000 126,000 8,000 1.000

Total all-
1932  1.980,000 45,f01.000 22,707.000 11,50'.00 1,275,000 5,f 09,000
1931  2,288.000 43,829.000 10.265,000 8.593.000 5.803.000 1.631.000

The Western livestock movement, • on the other
hand, appears to have been somewhat smaller in
September 1932 than in the month a year ago, the
receipts at Chicago having comprised only 12,339
carloads, as against 15,493 carloads in September
1931; at Kansas City only 6,592 carloads, against
6,736, and at Omaha but 5,763 cars against 6,916.
As to the cotton movement in the South, this, so

far as the port movement of the staple is concerned,
was slightly larger than in the month a year ago,
but was very small in the case of shipments over-
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land. Gross shipments overland for the month under
review aggregated only 20,166 bales, as against
29,405 bales in September 1931; 49,837 bales in Sep-
tember 1930; 51,520 bales in September 1929; 34,363
in September 1928; 37,429 in September 1927 and no
less than 125,751 in September 1926. Receipts of
cotton at the Southern outports during September
the present year were 1,065,623 bales as against 1,-
053,908 bales in September 1931; but comparing with
1,649,272 bales in September 1930; 1,327,471 bales in
September 1929; 1,306,890 bales in 1928, and 1,-
395,840 bales in September 1927. In the following
table we give the details of the cotton traffic for
the past three years:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER 1932.
1931, 1930, AND SINCE JAN. 1 1932, 1931, 1930.

Porta.
September Since Jan. 1.

1932. 1931. 1930. 1932. 1931. 1930.
-
Ga1veston-- 181,459 227,827 197,003 1,029,506 500,913 532,031Houston, dm- 401.476 446.179 655,847 1,355.966 885,732 1,275.167New Orleans.. 200,851 54,047 158.303 1,620,190 540,018 664,619Mobile 37,592 30,941 80,273 335,177 253.278 183.021Pensacola 13,466 7,559 23,469 74,256 45,256 35,815Savannah 41,000 90.830 209,936 167,973 271.580 397.829Charleston_ ... _ 61,281 26,927 71.484 112,879 82,409 161.973Wilmington_ _ _ 7.054 4.696 3.293 27,745 23,620 18,513Norfolk 7.151 8,352 20,160 21.747 46.297 67.856Corpus Christi_ 48,536 149,380 194,327 266.417 274.458 512,139Lake Charles_ _ 64,874 95,557 18,781 5.109Brunswick_ __ _ 8,100 31,866 31,718 37,866Beaumont 3,239 26.636 5,398 4,914Jacksonville- - _ 2,783 7,170 72 9.740 8,592 12

Total 1.065.623 1.053.908 1.649_272 5.075.507 2.956.332 3.896 924

RESULTS FOR EARLIER YEARS.
It is important to bear in mind that the heavy losses in

the last three years-$77,612,781 in gross and $9,060,608
in net in 1932 following $117,073,774 in gross and $55,-
161,214 in net in 1931, and $99,634,540 in gross and $36,-
255,079 in net in 1930-do not, as might be supposed,
follow large gains in the years immediately preceding. On
the contrary, they come after indifferent results in September
1929 and equally indifferent results in September 1928 and
decidedly unfavorable results in September 1927. In 1929
our September compilation registered an increase of no more
than $9,812,986 in gross, and of only $2,612,246 in net.
In September 1928 our tables recorded $9,980,689 loss in
gross with $1,711,331 gain in net. In September 1927 there
was $26,058,156 loss in gross, and $13,799,429 loss in net.
On the other hand, however, our tabulations for September
1926 showed gains then which did not differ greatly from
the losses which followed in 1927. In other words, our
statement for September 1926 recorded $24,192,709 increasein gross and $14,996,918 increase in net. These 1926 in-
creases, too, came after moderate increases in the year pre-
ceding, our tabulations for September 1925 having shown
$24,381,000 gain in gross, and $18,026,891 gain in net,
notwithstanding that at that time the anthracite carriers
had to contend with the strike at the anthracite mines,
which served to cut off completely all traffic in hard coal.
Even in 1924, which was a period of trade reaction, there
was in September of that year only a relatively slight falling
off in gross earnings (no more than $5,116,223), while in
the net there was no loss at all then, but rather improve-
ment in the large sum of $29,947,793 (expenses having been
reduced in amount of $35,064,016 at that time). Moreover,
this followed $44,549,658 improvement in gross in September
1923, and $37,441,385 improvement in net. It is true that
this notable improvement in 1923 was due in part to the
poor exhibit made by the carriers in September 1922, when
they had to contend at once with the shopmen's strike and
the strike in the unionized coal mines. And yet there was
no actual loss in gross even in September 1922, but an
increase, though this increase amounted to only $1,723,772,
and was accompanied by $29,046,000 decrease in the net,
due to the augmentation in operating costs occasioned by the
labor troubles referred to. Furthermore, this loss in the
net in 1922 came after $11,372,524 gain in the net in 1921,
as compared with September 1920.
The noteworthy feature about this 1921 gain in the net

was that it occurred notwithstanding a tremendous shrink-
age in the gross revenues in that year arising out of the
great slump in trade and industry which marked the course
of the whole of the year 1921. The improvement in net
came as a result of prodigious curtailment of the expendi-
tures which was forced upon the carriers in order to offset

the great loss in traffic. . In previous months of that year
the extent of the shrinkage in traffic consequent upon the
collapse in trade had been in considerable measure con-
cealed owing to the fact that the roads were then getting
very much higher transportation rates both for passengers
and for freight. In other words, in these earlier months of
1921 the loss in gross revenues because of diminished traffic
was in large part offset by the additional revenue derived
from higher rates on the traffic which the carriers actually
did handle and transport. In September this was no
longer the case, for in that month comparison was with
a time in 1920 when the higher rates authorized by the
Inter-State Commerce Commission in the summer of that
year were already in effect. It was estimated at the timewhen these great advances were made that on the volume
of traffic then being handled they would add $1,500,000,000
to the annual gross revenues of the roads, or, roughly,
$125,000,000 a month.

Deprived of the advantage-in the comparisons-of these
higher rates, the naked fact of a tremendous shrinkage in
the volume of business then being moved (1921) stood out
in all its grimness. The loss, accordingly, aggregated no
less than $120,753,579, or not far from 20%. But by dint
of great effort, the roads managed to cut down their ex-
penses in the prodigious sum of $132,126,103, leaving a gain
in net of $11,372,524. The 12% reduction in the wages of
railroad employees which had been in effect since July 1,
under the authorization of the Railroad Labor Board, was
one fact in the big contraction in expenses; the shrinkagein traffic was yet another factor, and of much larger magni-
tude, in addition to which railroad managers skimped and
pared in every direction, in particular cutting the mainte-
nance outlays to the bone, little repair work of any kind
being done that could be deferred.
As against the gain in net in 1921, however, brought about

in the way indicated, it is important to note that in pre-
ceding years very large additions to gross revenues arising
either from an increased volume of traffic or from higher
rates failed to yield any substantial additions to the net.
This remark applies to the results for many successive years
of this earlier period, operating costs having steadily risen
at the expense of the net. In that respect, the exhibit for
September 1920 was particularly disappointing. Great ex-
pectations had been built on the benefits to be derived from
the noteworthy increase in passenger and freight rates
that had then just been put into effect. Gross earnings
did reflect the higher rates in an increase of no less than
$113,783,775, or 23.68%, but $104,878,082 of this was con-
sumed by augmented expenses, leaving hence a gain in net
of only $8,905,693, or less than 10%. In the years preceding,
the showing as to the net was equally unsatisfactory. Thus
for September 1919 our tabulations registered $9,252,922
gain in gross, but $18,828,861 loss in the net. In September
1918 the gain in the gross revenue reached enormous propor-
tions, the war being still in progress and the volume of
traffic extremely large, besides which decided advances
in both passenger and freight rates had been made only a
few months before. The addition to the gross was no less
than $129,367,931, or 36.16%. But this was accompanied
by an augmentation in expenses of $126,177,381, or 51.82%,
leaving net larger by only $3,190:550, or 2.79%. The year
before rising expenses played a similar part in contracting
the net results. In that year (in September 1917) there was
$33,901,638 increase in gross, but 7,699,654 loss in net,
owing to an expansion of 41% million dollars in expenses.
In the following we furnish the September comparisons
back to 1906:

Year.
Gross Earnings. Net Earnings.

Year Year1 1
Given. Preceding. 1

Inc. (+) or
Dec. (-).

Year Year Inc. 1+) or 1 
Dec. (-).Given. Preceding.

Sept. $ i $ I $ $ $ 1
1906.138,839,986126.782.987 +10.056,999 48,341,798 45,653,884 +2,687.914
1907 _ i41.229.009,128,047,787 + 13,172.222 41.818.855 45.413.3581 -3.594.5031908 _ 218.929,381 234,228,778 -15.299,397 81,615.313 77.531.878 +4,083.435
1909 . 246.965 956 219.013.703 +27,052.253 95.443,956 81,858,560 + 13.585.3961910 _ 256,647.702 246 335.586 +10,312.116 91,580,434 95.449.517, -3,869.0831911 . 249,054.036 249,014,234' +39,801 90.720,548 89.398.733 +1,321.815
1912.272,209.629262,318,5971 +19.891,032 96,878,558 90.842.946, +6.035.6121913.285,050.042275,244,811 +9,805.231 92.847,193 98.000.260 +5,153.0671914 _ 272,992.901 285.850,745 -12.857,844 92.022,947 91.274.033 +748,9141915 _ 294,241,340 276,458,199, + 17.783,141111.728,27693,181.915 +18,546.3611916.332,888.990294.333.449 +38,555.541 124,447,839,111,875 296 +12.572.5431917.. 384,880,086 330.978.443 +33.901,638116.086.103 123,785.757, -7,699.6541918 _ 487,140.781 357.772,850 +129,367,931 117.470.621114.280.071 +3.190.5501919 _ 495,123.397 485.870,475 +9.252.922 98.302,598,117,131.459 -18.828.8611920. 594.192.321480,408,546 +113,783,775 102,329,0841 93,423.391 + 8,905.6931921 _ 496,784,097 617.537,676-120,753,579 120,604,462 109,232.938 +11,372.5241922.498,702.275496.978.503 +1,723,772 91,384,503 120.428.552 -29.046 0591923. 544,270,233499,720,575 +44.549,658129,300,309 91.858.924 +37,441.3851924 _ 539,853,860544,970,0s3 -5,116,223 159.176,504,129,228,711 + 29,947.7931925 _ 564,443,591 540,062,5871 +24,381.004177,242.895 159,216,004 + 18,026.8911926 588,948,933 564,756,924 +24,192,009191,933.148 176,936.230 + 14,996,9181927 564,043.987 590,102.143 -26,058,156 179.454,277193.233.706 -31,799,4291928 554,440,541 564.421,630 -9.980.689180,359,111178,647,780 -1,711.3311929.565,816,654555,003,648 +9,812,986 181,413,185 178,800,939 +2,612,2461930 _ 466,826,791 566,461,331 -99,634,540 147.231,000 183,486.079 -36.255.0791931 349.821.538 466.895,312-117,073.774 92,217,886 147,379,100 -55.161,214
1932.272.049.868349,662,649 -77,612,781 83.092.939 92,153,547 -9,060,608
Note.-In 1906 the number of roads included for the month of September was 98:In 1907.84; in 1908 the returns were based 00 231,387 miles; in 1909 on 236.545 miles;In 191000 240,678 miles; in 1911 on 230,918 miles; In 1912, 237.951 miles; M 1913,242,097 miles; In 1914, 242,386 miles; In 1915, 245,132 miles; in 1916. 248,156 miles:In 1917, 245,148 miles; In 1918, 232,186 miles; in 1919, 232,772 miles: In 1920, 226.955

miles; In 1921, 235,155 miles; In 1922, 235,280 miles; in 1923. 235,611 miles; in 1924,
235.178 miles; in 1925, 236,752 miles; In 1926, 236,779 miles; in 1927, 238,814 miles;
In 1928. 240,693 miles; in 1929. 241,704 miles; in 1930, 242,341 miles; In 1931.242.815 miles: in 1932, 242,292 mlies.
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The New Capital Flotations During the Month of October and for the
Ten Months Since the First of January

The new financing done during October was again of meagre
proportions, the total falling even below that of the pre-
ceding month, and it is necessary to again repeat what we
have said in previous reviews, namely that ordinary financ-
ing now holds a decidedly subordinate place to the financing
done by the U. S. Government. Accordingly, in any
analysis and review of the demands made upon the money
and investment markets consideration must first be given
to the new issues brought out by the U. S. Government.
Then also much of the financing formerly done in the ordinary
way through corporate undertakings and by States and
municipalities is now being done by the United States through
the Reconstruction Finance Corporation and other Govern-
ment agencies. It should.not beforgotten, either, that the
United States presents its offerings in very tempting form,
stripping them of all requirements to pay income taxes,
not merely the normal income taxes, but the surtaxes as
well, an important consideration now that the income tax
rates have been very greatly raised.
As a result of all this, new financing by the United States

now represents larger new debt creation than all other sources
of new capital issues combined. The shrinking in the volume
of new capital issues brought out in the ordinary way is of
course easily explained. It is due to the fact that general
investment and market conditions have continued highly_
unfavorable, making it_risky business . to _undertake,the
floating of new securities, even those of a very choice.type.
In a measure also, the Government has really, been pre-
empting the ground and certainly it has been occupying
the investment field to the disadvantage of ordinary financ-
ing, a matter of.'no Small:consequence,-especially.in view of
the fact that owing to the prevailing, loss of confidence in
security values generally, the demand on the 'part of the
investing public has been almost entirely for the highest and
best type of security investment-and obviously nothing
could be higher or better than a United States obligation,
though that does not mean that such an obligation may not
suffer sharp depreciation on occasions, as the investor has
learnt from sad experience.
In recent months certainly, U. S. Government financing

has been of far larger magnitude than the ordinary financing
as represented by the borrowings of corporations, munici-
palities, farm loan emissions and the like. Therefore we
now pursue the practice of dealing with it before dealing with
our compilations relating to ordinary financing. In any
study of new financing the important point is to know
how much of the financing represents distinctly new capital,
as distinguished from issues made to provide for the taking
up and retiring of issues already outstanding, ana which
are to be replaced by the new issues. And this is par-
ticularly true with reference to the placing of U. S. Govern-
ment securities. Treasury bills are all the time maturing,
having a life usually for only 90 to 93 days, and have to
be replaced with other issues, while Treasury certificates
of indebtedness are another form of short-term borrowing
which has to be periodically renewed without swelling the
outstanding aggregate of indebtedness. So long as the
Government was showing huge budget surpluses and the
Government indebtedness was as a result being steadily
and largely reduced, the matter was of little consequence,
but now that there is a budget deficit running into billions

a year, it is important to know the extent to which the
Government itself is obliged to have recourse to the in-
vestment and money markets. During October new obliga-

tions brought out by the U. S. Treasury were not of the
magnitude of those offered in September, and yet they

reached a total of $739,697,600, of which $231,359,000

consisted of sales of Treasury bills on a discount basis,

and $450,000,000 comprised an offering of Treasury notes
running for 43/i years and bearing 3% interest, and on
which the allottments reached $508,338,600, $333,492,500
of which was to retire Treasury certificates of indebtedness
maturing Oct. 15 1932, leaving $174,846,100 as an addition
to the public debt and representing strictly new capital in
the investment market. As showing the popularity of
these Government offerings running for a fairly long date,
we may say that the total cash subscriptions for these 43 -
year Treasury notes footed up no less than $8,368,343,700.
New Treasury Offerings During the Month of October 1932.
On Oct. 3 Acting Secretary of the Treasury Ballantine

announced an offering of $75,000,000 or thereabouts of
92-day Treasury bills. The bills were dated Oct. 11 1932
and mature Jan. 11 1933. The total applied for was
$259,468,000. The amount accepted was $75,954,000.
The average price was 99.951, the average rate per annum
on a bank discount basis being 0.19%. The financing
provided for the retiring of $50,278,000 of Treasury securi-
ties, the rest representing new money.
Mr. Ballantine on Oct. 5 announced, as already stated,

an offering of $450,000,000 or thereabouts of 3% Treasury
notes (series B-1937) which were heavily oversubscribed.
The notes were dated Oct. 15 1932 and mature April 15
1937. The total amount applied for was $8,368,343,700.
The amount accepted was $508,338,600. Issued at par.
The financing provided for the retiring of $333,492,500 of
Treasury obligations, the remainder constituting new debt.
An issue of $75,000,000 or thereabouts of 91-day Treasury

bills was announced by Mr. Ballantine on Oct. 12. The
bills were dated Oct. 19 1932 and will mature Jan. 18 1933.
The total amount applied for was $252,465,000. The
amount accepted was $75,110,000. The average price was
99.965, the average rate on a bank discount basis being
0.14%. This marked a record low interest rate on Govern-
ment borrowing of this description. Issued to replace
maturing bills.
Secretary of the Treasury Mills on Oct. 19 announced a

new offering of 91-day Treasury bills in the amount of
$80,000,000 or thereabouts. The bills were dated Oct. 26
1932 and mature Jan. 25 1933. The total amount applied
for was $227,202,000. The amount accepted was $80,-
295,000. The average price was 99.951, the average rate
on a bank discount basis being 0.0%. Issued to replace
maturing bills.
In the following we show all the Treasury financing back

to the first of January. The result is found to be that the
Government disposed of $7,187,724,600 during the 10 months
to Oct. 31, of which $4,128,205,500 went to take up existing
issues, and $3,059,519,100 constituted new debt.
UNITED STATES TREASURY FINANCING DURING FIRST TEN

MONTHS OF 1932.

Dalt
Verret. baled. Due.

Amount
19(1(144 for.

Amount
gee, pod. Illee.

---- --
Yield.

11 days 4169.337.000 350,176,000
-
'2.875%

Ian 7 Ian. 13 Average 90.272Ian 17 Ian. 25 93 days 191.581,000 50.937.000 Average 99.35S "2.40%Ian. 25 Feb • 1 6 ['loathe. 395,9311.500 227,631.000 100 3.128%lain. 2 Feb. 1 1 year 250.148.000 144.372.000 100 3.76%Ian. 31 Feb. 8 93 days 196.673.000 76,399,000 Average 99.314 '2.655.F'eb. 7 'eh. 15 93 days 211.872.000 76.689.00e Average 99.287 '2.70%Feb. II. Vet). 24 91 days 196.183,C00 62.851.000 Average 99.3IP '2.71%1..30. 24 Mar. 2 91 days 292.984.000 101.412 000 Average 99.360 .2.30%Mar. 5 Mar hi 1 year a28.000,000 628.000.000 100 2.00%Mar. 6 Mar. Ii 7 months 952.619.500 333.492.50( 1011 3.126%Mar. e mar. In 1 year 2.450.1106.001 660,653,5m 100 3.76%Star 23 Ater. 2011 days 380.198.018 102.1119.000 Average 911.474 '2.08%Apr. 7 Apr. 13 91 days 399.374.0011 76.200.0110 Average 99.735 '1.05%Apr. 14 Apr. 20 li days 289.740.000 76.000.000 Average 99.847 '0.62%hDr. 21 Apr. 2: 11 days 241.451.00(1 50.550.000 Average 99.841 '0.03%Apr. 25 MAY 2 1 year 1.699,608.001 239.197.001 100 2.011%Apr. 25 May 2 2 years 1.496.428.700 244.234.601 100 3.00%May 4 May 11 41 days 351.6111.000 76.744,000 Average 99.8211 '0.68%May II %/ay IF al days 395.009.000 75.000.000 Average 99.893 .0.43%Ni.,, 1,., %lay 22 ,3 I days 334,1414.0014 60,050,0114 Average 99.927 "0.29%May 24 June ,11 days 291.503.001 100,200.000 Average 99.910 "0.32%lune 5 'tine 12 1 year I,4i.53,$14,0(8J 373.650.500 100 1.50%June 5 1IPIP 17 3 years I.143.51)i.4)14l 4111,602.800 100 3.00%lune 22 June 29 91 days 292.891 000 I00,-196.0047 ‘versge 99 Rtn .0.41%July 7 July 1390 days 273.658.000 75.278.000 Average 99.904'029%July 14 July 2091 days 241.256.000 75.923.000 Average 99./499.0.40%July 21 July 27 91 days 191.613.001 83.317.000 Average 99.882 *0.47%July 24 Aug. 1 2 roars L701.6.31,800 345,2 1.r.0 . IOU 2.125%July 24 Aug. 1 4 years 3,1401,721. ,00 367,13 'moo 100 3.25%tug. 4 Aug 1091 days 333,468.000 75.217,00D A verage 99.866 *0.53%tug. II tog. 1701 days 333.747.000 75,016.000 Average (1(1878 *0.48%
Aug. lg tug 24 91 days 347.816.000 62,350,000 Average 90 894 *0.42%Aug. 25 Aug 31 41 days 463.281.000 100,500,000 %verage 99.918 00.3295(opt. 6 Sept. 15 5 years 1.351.749.90) 834,401 500 100 3.25%
Sept. 6 Sept. 15 1 year 3.069.449,000 451,447 000 100 1.25%484.26 8ept, 28 91 days 412,500,000 100 665 000 Average 09.941 *0.2335
Oct. 3 Oct. 11 92 days 259,468,000 75,954.000 Average 09.951 *0.19%Oct. 5 Oct. 15 43.( years 8,388,343.700 508,338,000 100 3.00%Oct. 12 Oct. 1991 days 252,465,000 75,110,000 Average 09.065 *0.14%
Oct. 19 Oct. 26 91 days 227,202.000 80,295.000 Average 99.951 *0.20%
a Approximate. • Average rate 09 a bank discount basis.
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USE OF FUNDS.

Dale
Offered.

Jan 7 
Jan. 17 
Jan. 2.5 
Jan. 25 
Jan. 31 
Feb. 7 
Feb. 16 
Feb. 24 
Mar. 5 
Mar. 6 
Mar. 6 
Mar. 23 
Apr. 7 
Apr. 14 
Apr. 21 
Apr. 25 
Apr. 25 
May 4 
May 11 
May 18 
May 24 
June 5 
June 5 
June 22 
July 7 
July 14 
July 21 
July 24 
July 24 
Aug. 4 
Aug. 11 
Aug. 18 
Aug. 25 
Sept. 6 
Sept. 6 
Sept. 26 
Oct. 3 
Oct. 5 
Oct. 12 
Oct. 19 

Type of
Security.

Total Amount
Accepted. Refunding.

New
Indebtedness.

Treasury bills 350,175.000 850,175.000  
"froasury bills 50.937,000 50.937,000  
3 )4 % Treasury attn. 227,631,000 I 50,000.000 3322.003.000334 % Treasury ctfs. 144,372.000 1
Treasury bills 76.399.000 76.399,00(  
Treasury bills 75,689.000 75.689,000  
Treasury bills 62.851.000 62,851.000  
Treasury bills 10 .412,000 101.412,000  
I% Treasury ctts. .28.00c000  *28,000,000314% Treasury etts. 333.492.500 624.000.000 370.146,0003*4 % Treasury ctfs. 660,653.501

1

Treasury bills 102.169.000 102,169.000  
Treasury bills 76,200.000 50,175.000 26,025.000Treasury bills 75.600.000  75.600.000Treasury bills 51.550.000 51.550,000  
.2% Treasury ctfs. 239,197,001,   239,197,0003% Treasury notes 244,234,600  244.234.600Treasury bills 76,744,000 76.744.000  
Treasury bills 75,000,000 75,000,000  
Treasury bills 60.050.000 60,0o0,000  
Treasury bills 100,200,000 100,200.000  
134% Treasury ctfs. 373.856,500 324.578,500 465,880,8003% Treasury notes 416.602,800

1

Treasury bills 100.466.000 100.486,000  
Treasury bills 75.278.000 75.2711.000  
Treasury bills 75.923,000 75.923,00
Treasury bills 83.317.000 51.550.01)0 31,767.0002 SI % Treasury notes 345.292.600 1 227.631.000 482.799,600314 % Treasury notes 365.138.000 l
l'reasury bills 75.217.000 75.217,000  
Treasury bills 75.016.000 75.016.000  
Treasury bills 62.350,000 62.350.00
Treasury bills 100,500.000 100,500.00  
34 % Treasury notes 834.401,500 I 712,104.500 573,344.000I'.% Treasury ctfs. 451.447.000 I
Treasury hills 100.665 000 100,665,000  
Treasury bills 75,954,000 50,278.000 25,676.0003% Treasury notes 503,338,600 333.492,500 174.846,100Treasury bills
•DPaeov•••,. hille

75.110,000
on one /WM

75,110,000  
OA OrIt AfIr•. • •

•Approximate.

Taking up now our tables of ordinary financing for the
month of October, we fiud that the total of the new issues
brought out was $121,470,901. This compares with $141,-
395,801 in September, with $169,842,388 in August, with
$154,120,622 in July and with $142,206,468 in June, all very
light monthly totals. For the benefit of the reader we will
say that our compilations, as in preceding months, include
the stock, bond and note issues by corporations, by holding,
investment and trading companies, and by States and
municipalities, foreign and domestic, and also farm loan
emissions. How small present totals are appears when com-
parisons are made with corresponding figures for some
previous years. As against the October total of new issues,
the present year, of $121,470,901, the amount in October 1930
was $445,125,642 and in October 1929, $880,890,425. In
October 1931 the new financing was extremely light, footing
up only $46,018,247, that having been the month im-
mediately following the suspension of gold payments by
Great Britain. It deserves further to be noted that of the
$121,470,901 total for the present year, $23,661,789 was for
refunding purposes, that is to take up old issues, leaving
only $97,809,112 of strictly new capital. The mumcipal
awards were only $40,866,651 (not including any State and
municipal financing done by the Reconstruction Finance
Corporation), and the corporate offerings $67,489,250.
Proceeding now with our analysis of the amount of new

corporate financing during October, we observe that public
utility issues at $60,523,000 as compared with the diminutive
total of $9,732,000 reported for September practically com-
prised the entire corporate total of new financing. Industrial
and miscellaneous flotations during the month amounted to
$6,966,250 as compared with only $1,150,000 in September.
As was the case in September, no railroad issues were brought
to market in October.
Of the total corporate offerings of all kinds during October

for the amount of $67,489,250, long-term bonds and notes
comprised $43,298,000, while short-term bonds and notes
aggregated $20,900,000. There were but two stock offerings
during October, amounting to $3,291,250.
The portion of the month's financing raised for refunding

purposes was $19,015,000 or over 27% of the total; in
September the refunding portion was $4,332,000, or over
39% of the total; in August the refunding portion was $107,-
114,000, or over 80%; in July $49,029,000, or 43%; in June
$25,230,500, or 80%; in May $15,000,000, or 67%; in April,
$33,124,000, or 68%; in March $9,097,320, or 15%; in
February $5,688,000, or 12%, and in January only $1,500,-
000, or slightly over 3%. In October 1931 the amount
raised for refunding was $500,000, or less than 3% of the
month's total. The $19,015,000 raised for refunding in
October (1932), comprised $3,000,000 new long-term to re-

fund existing long-term; $14,515,000 new short-term to
refund existing short-term and $1,500,000 new stock to
replace existing short-term debt.
There was only one conspicuous refunding issue offered in

October, namely: $9,000,000 North Boston Lighting Proper-
ties 5 secured notes, due Oct. 15, 1937, of which $7,-
500,000 was for refunding.
The October corporate offerings worthy of mention were

as follows: $18,000,000 Connecticut River Power Co. 1st
mortgage 5s A 1952, issued at 94 to yield 5.50%; $15,000,000
The Detroit Edison Co. general and refunding mortgage 5s
E 1952, issued at 995' to yield 5.00%; $9,000,000 North
Boston Lighting Properties 5 secured notes due Oct.
15 1937, issued at par, and $2,500,000 Western Massachusetts
Companies 5 year 5% notes Oct. 15 1937, issued at 993%
to yield 5.05%.
No foreign securities of any kind were brought to market

in this country during October.
Included in the month's financing was an offering of $9,-

100,000 Federal Intermediate Credit Banks 23/2% collateral
trust debentures dated Oct. 15 1932 and due in 12 months,
offered at price on application.
During the month there was but one security offering

carrying a convertible feature, namely:

$3,400,000 Davison Chemical Co. five year 634% notes 1937. (Each
$1,000 of notes carries a detachable warrant entitling the holder
to purchase, up to Oct. 1 1937, 40 shares of Davison Chemical
Co. common stock at $15 per share.)

Two new fixed investment trusts were offered during
October, viz.:
American Business Shares, Inc., offered by Lord, Westerfield & Co,, at

market.
Domestic Capital Corp. 6% income debentures. Sept. 1 1942, offered by

Lyon, Pruyn & Co., N. Y., at market.

The following is a complete summary of the new financing,
corporate, State and city, foreign government, as well as
farm loans issued during the month of October and the
10 months ending with October:

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING.

1932. New Capital. Refunding. Total.

MONTH OF OCTOBER— g $ 8
Corporate—
Domestic—
Long-term bonds and notes 40,298.000 3.000.000 43,298.000
Short term 6.385.000 14,515,000 20.900 000
Preferred stocks 1,000.000 1.000.000
Common stocks 791,250 1,500,000 2,291,250

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

Other foreign—
Long-term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 48,474,250 19,015,000 67.489.250
Canadian Government 4,015,000 4.015.000

Other foreign Government 
Farm Loan issues 9,100,000 9.100.000
Municipal. States, cities. drc a36,219,862 a4,646,789 a40,866,651
United States Possessions 

Grand total 97,809,112 23,661,789 121,470,901

10 MONTHS ENDED OCT. 31—
Corporate—
Domestic—
Long-term bonds and notes 257,700.300 101.838.500 359.538.800
Short term 32,616.500 163,894,000 196 510 500
Preferred stocks 8,975.275 8,975.275
Common stocks 5,038,150 3.397.320 8,435,470

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

Other foreign—
Long-term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 304.330,225 269,129,820 573,460,045Canadian Government 26,015,000 40,000 000 66.015,000
Other foreign Government 

Farm Loan issues 59,100.000 92.500.000 151.600,000Municipal, States, Cities, &c 5637,090.574 561,434,069 5698.524 643United States Possessions 692,000 692,000

Grand total 1,027,227,799 463,063.889 1,490.291,688
a Not including 594,192,845 Reconstruction Finance Corporation advances tomunicipalities, either actually made or proposed during October.
S Not including an wrgregate of 3129,648,016 of such advances, either actuallymade or proposed to Oct. 31.

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

Following the full-page tables we give complete details
of the new capital flotations during October, including
every issue of any kind brought out in that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF OCTOBER FOR FIVE YEARS.
MONTH OF OCTOBER. 1932.

Corporate— New Capital. Refunding. Total.
Domestic—
Long-term bonds and notes_ 40,298,000 3.000.000 43,298,000
Short term 6,385,000 14,515,000 20.900.000
Preferred Stocks 1,000,000 1.000.000
Common stocks • 791,250 1.500,000 2,291,250

Canadian—
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Other Foreign—
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 48,474.250 19,015.000 67.489.250

Canadian Government 4,015.000 4,015,000
Other Foreign Governments_

Farm Loan issues 9.100.000 9.100.000
Municipal._ States, Cities, &c_ *36 .219.862 *4,646,789 *40,866,651
United States Possessions_

Grand total 97.809.112 23.661.789 121,470.901

1931.
New Capital Refunding. Total.

$
13,785,000

1.650.0001.650.000
1.955,800  

$
—
500.000

$
13,785.000

500.000

1.955,800

17,390.800 500.000 17,890,800

12,000.000 12.000.000
15,682,785 444,662 16,127,447

4.662 46.018.247

1930.
New Capital. Refunding.

85,473.695
20.058,000
11.710,200
9,911,897

23,994.500

151.148.292
75,794.000

150,570,922

$
16.074.905
30.207.000
8,000,000
513,972

7,851.000

Total.

101.548,600
50.265,001
19.710,200
10,425,86f

31,845.500

62.646.877

4,965.551

213.795,16f
75.794,000

155,536,473

377.513,214 67.612,428
• Figures do not include 994.192.84b Reconstruction Finance Corporation advances to municipalities, either actual y made or proposed during October.

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

445.125,642

1929.
New Capital. Refunding. Total.

$ $ $
224.347,000 4,924.000 229,271,000
10.367.500 -- ------ 10.367.500

147.948.995 27,470.000 175.418,995
293,375,102 694.000 294,069,102

41,450,000 41..450.000

5,000,000 5,000,000

1.525,000 1,525,000
152,500 152,500

724.166,097 33,088,000 757.254,097
1.000,000 1,000.000
3,500,000 3.500.000

117.592,453 1,143,875 118,736,328
400.000 400,000

1928. 
New Capital. Refunding. Total.

192,187,000
6.155,000

144,488,800
214,122.663

9,400.000

2.500.000

28.200,000

6,420,000

12,152,000
10.000,000
5.595.000

20.483,765

6,900,000

204.339,000
16,155.000

150,083.800
234,606.428

9.400.000

2,500,000

35,100,00(s

6.420,000
603,473,463

5,080.250
36,750,000

750,000
98,561.055

55,130,765

672,400

658,604,228
5.080,250

36,750,000
750,000

99,233,455

846,658,550 34.231,875 880.890,425 744.614.768 55,803,165 800,417.933

MONTH OF OCTOBER.

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

Total 
Short-Term Bonds and Notes

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

Total 
Stocks—

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

Total 
Total—

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

Total corporate securities

1932.
New Capital. Refunding. Total.

- $ $ $

40,023,000 3.000,000 43,023.000

i 275.000 275.000

40,298,000 3,000.000 43,298.000
-

4.685,000 12.815,000 17.500.000

1.700.000 1.700,000 3,400.000

6,385,000 14,515,000 20.900,000

1,791,250 1,500,000 3,291.250

1,791.250 1.500,000 3.291.250

44,708,000 15.815.000 60.523,000

3,766,250 3,200,000 6.966.250

48.474.250 19.015.000 67.489.250

1931. 1930.
New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $
5,000,000 5,000.000

2,000,000 2,000,000 43.758,100 16,351.000 60,109.100
2,000,000 4,000,000 6,000,000

160,000 160,000 20.350.000 20.350.000
23.500.000 23.500.000

9.125,000 9,125,000 6.635,000 6,635.000

3.500.000 3.500.000
2.500.000 2.500.000 4,725,095 3.574.905 8.300.000
13,785,000 13,785.000 109.468,195 23.925.905 133.394,100

30.000,000 30.000.000
15,000,000 15.000.000

1,500.000 1,500,000
193.000 57,000 250.000

500.000 500,000 1.870.000 150.000 2,020,000

1.495.000 1.495.000
500.000 500.000 20,058.000 30.207,000 50,265.000

14.019,347 513.972 14,533.319

2.000.000 2,000,000 1.755.250 1,755,250
4,000.000 8,000,000 12,000.000

85.000 85,000

940.800 940.800
665.000 665.000 1,762.500 1.762.500

3.605,800 3,605,800 21.622.097 8.513.972 30.136.069

5,000,000 5.000.000
2,000.000 2.000.000 57,777.447 46,864.9/2 104,642,419

17.000,000 4,000.000 21.000.000

2,160.000 2,160.000 23.605.250
27.693.000 §:aY000

23.605.250
35.750.000

9.125.000 500,000 9,625.000 8.590.000 150,000 8.740.000

940,800 940.800 3,500,000 3.500.000
3.165.000 3.165.000 7,982,595 3.574,905 11.557,500
17,390,800 500.000 17,890.800 151.148.292 62.646.877 213,795,169

1929, 1928.
New Capital. Refunding. Total. New Capital. Refunding, Total.

$
54.220,000
60,552,000

16.750,000
102.000.000
19.275.000

5.000,000

13,000,000

$

4.924,000

$
54,220,000
65,476,000

16.750.000
  102.000,000

19,275.000

5,000,000

13,000,000

$
45,830,000
71,770,000
6,410,500

9,325,000

59,814,000

36,637.500

$

2,200,000
7,139,500

4,000,000

5.050,000

662,500

$
  45,830.000

73,970.000
13.550,000

13.325,000

64,864.000

37,300,000
270,797,000 4,924.000 275,721,000 229,787,000 19,052.000 248,839,000

1,000.000 1,000,000 2,110,000 10.000,000 12,110,000

100.000 100,000

2.667,500 2.667,500 4.045,000 4.045.000

1.000,000 1.000.000
5.600.000 5,600.000
10,367.500 10,367.500 6,155,000 10.000.000 16,155,000

3,000,000 3,000,000
34.679.878 1,200,000 35,879.878 123,510,850   123,510.8503,654.960 3,654,960 3,438,134 3,516.900 6,955,034

1.114.245 1,114.245 7.401,792 6,097,865 13,49-9-,Wi75.888.408
7.679.560

694.000 76,582.408
7,679.560

59,210.427 7.692.500 66,902.927

1.780.000 1.780.000 16.717.500 ----...- 16.7177,8M
34,730.000 25,270,000 60.000.000 17.200.000 7.500.000 24,700,000

77.637.816 - - - - - — 77,637,816 88,195,000-- - -_. - ,._ 8§.-1-9-5-.13136202.836.730 1,000,000 203.836,730 51.857,760 1,271,500 53.129.260
443,001,597 28,164,000 471.165,597 367,531.463 26.078,765 393,610.228

57,220,000 - ---- 57.220.000 45,830.000----_- --, 45.830.00096.231.878 6,124,000 102,355,878 197.390.850 12.200,000 209.590,8503,654,960 3,654.960 9,848,634 10.656.400 20,505,034
1.114,245 1,114.245 7,401,792 6,097,865 13-49:6K92.738.408

109,679,560
694,000 93,432.408
  109,679,560

68.535.427 11.692.500 80,227,927

23.722.500  23.722.500 80,576.500 5.050,000 lig,-6-2-6-.85634.730.000
5.000.000

25.270,000 60.000,000
5,000,000

17,200,000 7,500,000 24,700,000
78.637,816
221,436,730 1,000.000

78,637,816
222.436.730

88.195.000
88.495,260

-----
1.934.000

8§.-1-9-5-,6456
90,429,260

724.166.097 33.088.000 7872.c4 n01 MR 4'72 AAR AC 1211 7ac aao an. ..,...

0.2
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TEN MONTHS ENDED OCT. 31 FOR FIVE YEARS.
TEN MONTHS ENDED OCT. 31. 1932.
Corporate-
Domestic-

New Capital. Refunding. Total. 

Long-term bonds and notes_ 257.700.300 101.838,500 359.538.800Short term 32,616,500 163,894,000 196.510,500Preferred Stocks 8.975.275 8,975,275Common stocks 5,038.150 3,397,320 8,435,470Canadian-
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Other Foreign-
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 573.460.045304.330,225 269,129.820

Canadian Government 26.015.000 40,000,000 66,015,000Other Foreign Governments_
Farm Loan -issues 59,100.000 92.500.000 151.600.000Municipal r States, Cities, &c_ *637,090.574 *61,434,069 *698.524.643United States Possessions-  692.000 692.000

Grand total 1.027.227.799 463,063.889 1.490.291.688

1931.
New Capital. Refunding. Total.

$ $ $
907.397.600 660.841.200 1.568.238,800
277,585,750 88.399.500 365.985.250
115,599.667 31,850.000 147.449.667
132,958.556   132,958.556

140.000.000   140,000,000

72.800,000 72,800,000
5,000,000 5.000.000

1.646.341.573 786.090.700 2.432,432,273
40,922.000 9,500.000 50.422.000

56,600.000 51,000.000 107.600,000
1,136.554.631 19,575.362 1,156.129,993

795.000 795.000
2.881.213.204

*Figures do not Include a total of 8129.643,016 Reconnruction Finance Corporation advances to municipalities, either actually made or pro,osed to Oct. 31.
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TEN MONTHS ENDED OCT. 31 FOR FIVE YEARS.

New Capital.

2,349,872,355
419.535.650
408.238.230

1,005.339.818

197,632.500
5.700 000
13.000,000
16,516,340

169.015.000
31.000.000

10.060.000
4,625.909,893
124.586,000
412.306,000
45,500,000

1.164,665,514
9,675.000

866.186.0623.747,379.266 6,382.642.407

1930. 1929.
Refunding. Total. New Capital. Refunding. Total. New Capital.

344,643.155
95.220.000
9.350,000
13.829.722

45,851,000

8,977,000

2.694.515,510
514,755,650
417.588,230

1.019,169.540

243.483.500
5.700.000
13,000,000
16.516.340

177,992.000
31.000,000

10,060,000

1,779,472,340
153.722,700

1,494.518,261
4,179,804494

255.550,000

10.400.000
18,163.900

161.260.000
1.617,283

103.837,200
32.408.847

480,209.260
43.937,500
177,681.540
574.267,302

2,000.000
10,432,717

2,259,681,600
197,660.200

1.672.199.801
4,754.071,796

  255.550,000

10,400,000
18.163.900

163,260.000
12,050.000

  103.837,200
32.408.847

1.729,190.950
164.279.800
819.293.946

1.090.869.971

100.380.000

24.500.000
8,613.400

423,051,500
10.000.000
14,030,000
45.764.250

517.870.877
7.158,00069.080.000

47,192,188

5,143,780.770
131.744.000
472.386.000
45.500.000

1,211.857,702
9.675.000

8.190,755,025
29,612,000
68,250,000

1,044,686,027
2.395.000

1,288,528.319
9,000.000

10,449.061

9,479.283,344
38,612.000
68.250,000

1,055.135.088
2,395.000

4.429,973,817
33,920.250

519,581.587
40,850.000

1,060.664.824
6.161,500

632.301.0657.014,943,472 9.335.698,052 1.307.977,380 10643.675.432 6,091,151.978

1928.
Refunding. Total.

972.428.900
48,373.800
242,585.300
206,847,145

68,792.000

26,000.000

53,018.500

2.701.619.850
212.653.600

1.061.879.246
1,297.717.116

169.172.000

50.500.000
8,613,400

478.070.000
10.000.000
14.030,000
45.764,250

1.618.045,645
3.000.000

100.538,413

33.409,609

6,048,019,462
36.920.250

620.120.000
40,850.000

1.094.074,433
6.161,500

1.754,993.667 7.846.145.645

TEN MONTHS ENDED OCT. 8
Long-Term Bonds and Note

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

Total 
Short-Term Bonds and Note

Railroads 
Public utilities 
Iron. steel coal, copper, Scc 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturl
011 
Land, buildings, 3zu 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total 
Stocks-

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

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, 8ic 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv, trusts, trading, holding, dtc 
Miscellaneous 

1932.
• New Capital. Refunding. Total.
- $ $ $

9,327,000 9.327,000
253.025.300 92.461,500 345,486,800

g 275,000 275.000

3,200.000 50.000 3.250.000

: 1,200,000 1.200.000
257,700.300 101.838,500 359.538.800

-
11,325,000 23,500,000 34.825.000
7,535.000 138.144.000 145.679.000

100,000 100,000

1,700,000 1.700,000 3.400.000

4,101.000 4.101.000

450,000 450.000

7,955.500 7.955.500
32,616,500 163,894,000 196,510,500

6.462,175 1,897.320 8.359,495

3,882,500 1,500,000 5,382.500

2,168,750 2,168.750

1500.000 1,500,000
14,013,425 3.397,320 17,410.745

11.325.000 32.827.000 44.152.000
267,022.475 232.502,820 499,525.295

100,000 100.000

5,857,500 3.200,600 9.057,500

7.301,000 50.000 7.351,000
2.168,750 2,168.750

450.000 450.000

10,655.500 10.655.500
Total corporate securities  I 304.330,225 269.129,820 573.460.045

/Veto Capital 

302.147,300
492.268.500
102.939,800
12,934.000

83.112.000
2,000.000

107,860.000

1,650.000

15.286.000
1,120,197,600

34.970,000
181,947,500

899,000

21,535.000
9.649,000
8.485.250

20.100.000
277.585.750

197.228.511
3.390.000

19,752.872
3.452.500
1,466,500

4.084,550
19,183.290

248.558,223

337,117.300
871,444.511
107.228.800
12,934,000

124,399.872
15,101.500

117,811,750

1,650.000
4,084.550

54.569.290
1.646.341573

1931. 1930. 1229.
Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital.

154,282.700
490.632.000

6,062.500

5.950,000

i.12-6566

2.694.000

456,430.000
982.900.500
109.002.300
12,934.000

89.062.000
2.000.000

109,080.000

1.650,000

17,980.000

701.468,250
1.270.064.100

23.500,000
9.040,000

228.101,910
166.050.000
131.160.500
30.000.000
10.000.000
78.750.000
68,385,095

222.662.750
133.613,500
4,000.000

27.355.000
6,950.000

70,000

alb:§158

924,131.000
1,403,677.600

27.500.000
9,040.000

255.456,910
173.000.000
131.230.500
30.000.000
10.000.000
78.750.000
73,205,000

355,847.240
590,704.500
123,513.500

1,850.000
150.000

236.303 .000
170.984.000
314.025.100

1,000.000
8,100.000

116,250,000
277.555.000

181.413.760
257,284,000

3,186,500

i,b771:666
15,41(1.000
3,929,000

6,000.000

12 .905.000

537.261.000
847.988.500
126,700.000

1.850.000
150.000

238.378.000
186,400.000
317,954.100

1.000.000
14,100.000

116,250.000
290.460.000

161.718,500
772.106.000
91.793,200
5,816,000
5.020.000

250,948.700
27,753,000

494,682.050
1.300.000

82,388.000
359,097.000

660,841.200

12.530.000
41,077,500
3,101.000

33.500.000
791,000

1,900.000

500,000

1,781.038.800

47.500.000
223,025.000

4.000.000

55.035,000
10,440,000
10,385,250

500.000
20,100.000

2.716,519,855

12.000.000
185.222.000
43.000.000
12.000.000
10,100.000
73.355,000
6.843,000

51,570.650
3.900,000

41,000.000
17.245.000

399,471.155

2.500.000
52,878.000
5,000,000

17,350.000
657.000
835.000

15,000.000

1.000.000

3,115,991,010

14.500.000
238.100.000
48.000.000
12.000.000
10.100,000
90,705.000
7,500.000

52.405,650
18,900.000

41,000.000
18.245.000

2,196,282.340

1.500.000
39,826,283

720.000

500,000
13,250.000
2.000.000

64,340.200

1.000.000
32.203.500

482.209,260

5,360.000
41.313.717
5,780,000

1.916,500

2,678,491.600

6,860.000
81.140,000
6.500.000

500.000
13,250,000
2,000,000

64,340,200

1.000.000
34.120.000

2.252,622,450

12.500,000
89.532,000

400,000

4.200.000
4,803,900
6,505,800
28.513,100

1,600.000
25.225.000

93.399,500

31,050,000

800,000

370,985,250

228.278,511
3,390,000

20.552.872
3,452,500
1,466,500

4.084.550
19.183.290

456.235,650

66.055.600
704,497.442
133,351,675

4,723.962
199,212.315
86.323.463
16,405.000

112.987.079
129,597,852

95,220,000

13.426,222

1.371.500
8,000.000

382.000

551,455,650

66,055,600
717.923.664

  133.351,675

4,723,962
200.583,815
94.323,463
16.405,000

  112,987.079
129.979,852

155,339.983

74,107,700
1.131.045,979
148.689.880

568.947
80.631,555

857,699.013
92,628,212
112,514,830
88,983,534
23.178,000

2.092.906.788
1,136.198,264

54.370,217

205.306,590
351,020.200

5.511,852
90,923.220
58,666.080

408.500
25,270.000

1.500.000
13.342,400

209,710.200

74,107.700
1,336,352.50
499.710.080

568.947
86,143.407

948,622,233
151.294,292
112,923.330
114,233.534
23.178.000

2.094,406,788
1,149.540,661

173.279,800

51,597.650
691,643,483
60.817.995
1.920.000

16,880,192
405.119,425
10,126.180
76.473.283
29.047,975
8,325,855

312.121.912
339.957.617

31,850,000

166.812.700
562.759,500

9,163,500

40,250.000
791,000

3,120,000

500.000
2,694.000

280,408,223

503.930.000
1,434,204.011
116,392.300
12.934,000

164.649.872
15.892,500

120,931.750

1.650.000
4,584.550

57,263.290
2.432,432,273

1,453,154,388

779.523.850
2,159.783,542
199.851.675
21.040.000
14.823 .962

500.669,225
259,216,463
199.136.150
33.900,000
10,000.000

232,737.079
215.227.947

23,179,722

225,162.750
199,917.722
9,000.000

46:616:866
15,607.000

905.000
15,000.000

6:01:§68

1,476,334,110

1.004,686,600
2,359.701.264
208.851,675
21.040.000
14.823.962

546.745.725
274,823,463
200,041.150
48.900.000
10,000.000

232,737.079
221.429,852

5,839,132,702

431,454.940
1,761,576.762
272.923,380
2,418.947

81.281.555
1.107,252.013
265,612.212
490.880.130
89.963.534
31.278,000

2,210,156,788
1.445,956.764

751.948.842

186,773.760
503.904,307
359.986,700

5,511,852
92.998,220
74,082,080
4,337,500
25.970,000
6.000.000
1,500.000

28.163.900

6.591.081,544

618.228.700
2,265,481.069
632.910.080

2,418,947
86,793,407

1200.250,233
339.694,292
495.217.630
115.233.534
37.278.000

2,211,656.788
1.474,120,664

2,004.071,567

225.816,150
1,553.281,483
153,011.195
7,736,000

26,100.192
660.872.025
44,384,980

599.668.433
30.387.975
8,325.855

396,109.912
724.279.617

786.090.700 4.625.909.893 517.870.877 5.143,780.770 8.190.755.025 1.288.528,319 9.479.283.344 4.429,973,817

1928.
Refunding. Total.

206,691.500
541,059,800
69.108.800

780.000
111.192.300
31;747.000
89,670,000

1,012,000
42,978.000

1.094,239,400

17.000.000
16,000,000

750.000
2.488,100
10,694,200
1.441,500

$
368,410.000

1.313,165,800
160.902,000
5.816,000
5.800.000

362.141.000
59,500.000

584.352.050
1.300,000

83.400.000
402.075,000

3,346.861,850

29,500,000
105,532.000

400,000

4,950.000
7.292.000
17.200,000
29.954,600

1600.000
25.225.000

48,373.800

139,954.700
15.3,828,598
20,716,900

35,006,567
76.583,540

f:316;666
8.542,400

2.964,500
36,489.240

221,653,600

191,552,350
845,472.081
81,534.895
1.920,000

51,886.759
481.702.965
10.126,180
77.819.283
37.630,375
8.325.855

315.086,412
376,446.857

475.432,445

363.646.200
710.888,398
89,825,700

36.536,567
190.263,940
42,441,200
92,457.500
8,542.400

79,467,240
1,618,045.645

2.479,504,012

589,462.350
2.264,169,881
242,836,895

7,736,000
62,636,759
851.135,965
86,826.180

692.125.933
38.930,375
8,325,855

400.086.412
803.746.857

6,048.019,462
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DETAILS OF NEW CAPITAL FLOTATIONS DURING :OCTOBER 1932.
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

AMOnta. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

$
Public Utilities—

223.000 Retire bank loans Placed privately American States Public Service Co. 1st Lien 534s, 1948. Placed privately by company.
18,000,000 Acquisitions; construction. &O.__ 94 5.50 Connecticut River Power Co. 1st M. 58 A, 1952. Offered by Chase Harris Forbes Corp.; the First

of Boston Corp.; Bankers Trust Co.: Baker, Young & Co.: Lee Martinson Corp. Paine, Webber
at Co.; Soden & Co.: Stone & Webster and Blodget, Inc.; Hornblower & Weeks; Otis & Co..
Inc., and the N. W. Harris Co.. Inc.

15,000,000 Improvements; addn's extens., &o 9934 5.00 The Detroit Edison Co. Gen. & Ref. M. 5s E. 1952. Offered by Coffin & Burr, Inc.; Chase Harris
Forbes Corp.: Spencer Trask & Co.: Bankers Trust Co. and First Detroit Co.. Inc.

300.000 Addn's; Improvements. extensions_ 83 6.40 Monmouth Consolidated Water Co. (N. J.) 1st 5s A, 1956. Offered by W. C. Langley & Co.
1,200,000 Extensions; Improvements 93% 4.95 Rockland Light & Power Co. lot Ref. M. 430 A. 1958. Offered by Estabrook & Co.; Edward M.

Bradley & Co., Inc.; Tenney & Co.: H. P. Wood & Co. and Putnam & Co.
800,000 Capital expenditures 90 6.30 Sierra Pacific Power Co. 1st Ref. M. 530 B, 1957. Offered by Stone & Webster and Blodget. Inc.

and Pierce, Fair to Co.. San Francisco.
7,500.000 Refunding: additions & extensions- 9934 5.00 Union Electric Light & Power Co. (Missouri) Gen. M. 58, 1957. Offered by Dillon, Read & Co.:

Chase, Harris Forbes, Corp.: Bankers Trust Co.: Spencer Trask & Co.; Stone & Webster and
43,023.000 Blodget. Inc.; the N. W. Harris Co., Inc. and Blyth & Co.. Inc.

Other Industrial & Mfg.—
275,000 General corporate purposes 100 6.00 Battle Creek Food Co. (Battle Creek, Mich.) 1st M. 6s, 1945. Offered by company.

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

Public Utilities—
6,000,000 Refunding; other corp. purposes-- 9834 5.50 Eastern Utilities Associates Three Year 5% Notes Oct. 15 1935. Offered by Stone, & Webster and

Biodget, Inc.' Estabrook & Co.; Kidder. Peabody & Co. and F. S. Moseley & Co.
9.000,000 Refunding: repay bank loans, &c_ 100 5.50 North Boston Lighting Properties 534% Secured Notes. Oct. 15 1937. Offered by Chase Harris

Forbes Corp.* the r'irst of Boston Corp.; Bankers Trust Co., Baker, Young & Co.; Lee, Higginson
Corp.: F. S. Moseley & Co.; Paine, Webber & Co.; Soden & Co.; Stone & Webster and Biodget,
Inc.; Hornblower & Weeks: Otis & Co.. Inc.; Tenney & Co.; Edward M. Bradley & Co.. Inc.:
H. P. Wood & Co. and the N. W. Harris Co., Inc.

2.500.000 Retire bank loans 995( 5.05 Western Massachusetts Companies Five Year 5% Notes, Oct. 15 1937. Offered by the First of

Other Industrial & Mfg.—

Boston Corp.; White, Weld & Co.; F. S. Moseley & Co.; Kidder. Peabody & Co.; TIM Bros.,
and Arthur W. Wood Co.

•
17.500,000

3,400,000 Refunding 100 6.50 Davison Chemical Co. Five Year 634% Notes. Oct. 1 1937. (Each new Davison note is to have
attached to it a detachable warrant entitling the holder at any time up to Oct. 1 1937 to pur-
chase at $15 a share 40 shares of Davison common stock for each 51,000 prircipal amount of
the notes.) Offered to holders of Silica Gel Corp., 634% notes maturing Oct. 1 1932 and to bank
creditors of the company.

STOCKS.

Par or No.
of Shares. Purpose of Issue.

(a)Amount
Invoiced.

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

*61.100 shs

1,000,000

50,000

Other Industrial &
Retire notes; other corp. purpose&

Working capital 

Working capital 

2,291,250

1,000,000

37,4

2 shs. pref. and 1
share B for 8200

I

American Home Products Corp. Common. Offered by company to stockholders
underwritten by Hornblower & Weeks, New York.

Axton-Fisher Tobacco Co., Inc. 6% Cum. Pref. Offered by Henning Chambers &
Co.; Aimstedt Bros.* W. L. Lyon & Co.: J. J. B. Hilliard & Son; Dunlap Wakefield
& Co.: James C. Willson & Co. and Stein Bros. & Boyc e. p

Aston-Fisher Tobacco Co., Inc. Class LI Common. Offered by Henning Chambers &
Co.; Almstedt Bros.; W. L. Lyon & Co.* J. J. B. Hilliard & Son; Dunlap Wakefield
& Co.; James C. Willson & Co. and Stein Bros. & Boyce.

3.291.250

FARM LOAN ISSUES.

Amount. Issue and Purpose.
To Yield

Price. About. Offered by

$
9,100,000 Federal Intermediate Credit Bank 234%

Coll. Trust Deb. dated Oct. 15 1932 and
due in 12 months (provide funds for loan
purposes) Price on applie. Charles R. Dunn, Fiscal Agent, New York.

ISSUES NOT REPRESENTING NEW FINANCING.

Par or No. (a) Amount To Yield
of Shares. Invoiced. Price. About. Company and Issue and by Whom Offered.

100,000 shs 600,000 6 Asbestos Manufacturing Co. (Ind.) Common stock. Offered by Ewart & Bond, Inc., N. Y. and Paul W. Cleveland &
Co., Inc., Chicago.

350 000 350.000 90 5.70 Newport (R. I.) Gas Light Co. 1st 5s A. 1961. Offered by A. C. Allyn & Co., Inc. and F. L. Putnam & Co. Inc.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at theirjoffering rrices

The Course of the Bond Market.
The general bond market during the current week failed

to show any pronounced trend, with the possible exception

of the United States Government obligations, which were

slightly easier than last week. The election appeared to

have influenced the market but little. The rapid changes

in stock quotations made for similar movements in the

speculative bonds. Thursday and Friday the bond market

showed moderate strength. At the close on Friday prices

were slightly higher than those that prevailed last week.

Moody's computed price index of 120 domestic bonds was

79.91 on Friday, as compared with 79.11 the week previous

and 80.49 two weeks ago.
The election week witnessed fractional declines in Govern-

ment bonds of all classes, although the low coupon currency

issues were relatively firm. The recently issued 1937
maturities declined a point with the yield approaching 3%.
Treasury issues are now selling in a narrow range and appear

to be waiting until the next Government financing or some
important development, such as budget deliberations at the

next session of Congress. The price index for eight long

term Treasury bonds on Friday was 101.18, as compared

with 101.31 a week ago and 101.36 two weeks ago.

Railroad bonds for the most part showed moderate

strength, possibly a belated recognition of the relative

improvement in earnings for September and in anticipation

of further improvement in those for October, shortly to be

made public. Price changes were not large, high grade
bonds holding firm or advancing fractionally, Atchison gen,
mtge. 4s, 1995, from 903. to 92; Union Pacific 1st mtge. 4s,
1947, from 963. to 973i; Chesapeake & Ohio gen. mtge.
43's, 1992, from 953% to 963/g, and Pennsylvania RR. cons.i
mtge. 43's, 1960, from 983. to 99. Low priced speculative
railroad bonds experienced larger gains, Illinois Central
deb. 434s, 1960, from 35 to 40; New York Central ref.
& impt. mtge. 4s, 2013, from 44 to 48; Missouri Pacific
1st & ref. mtge. 5s, 1977, from 263% to 29%. The 40 rail-
road price index stood at 72.55 on Friday, 71.57 a week ago
and 73.45 two weeks ago.

Utility bonds opened the current week in an encouraging
manner, the majority of the listed issues moving upward.
Following the election, no real trend was discernible. High
grades held quite steady while speculative issues followed
the course of the stock market. Strength was exhibited on
Thursday and Friday and many bonds of all classes registered
respectable gains. In the investment groups Delaware
Power & Light 4%2's, 1971, Jersey Power & Light 43.s, 1960,
and Union Electric Light & Power 53's, 1954, made the
best showing, while in the lower classes American & Foreign
Power 5s, 2030, Postal Telegraph & Cable 5s, 1953, New
England Gas & Electric 5s, 1943, and United Light & Rys. 6s,
1973, showed the largest gains. The upwar,d swing, how-
ever, was brought about by relatively small turnover and
there were a number of outstanding exceptions to the major
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movement such as Montana Power 5s, 1962, off 5; Minnesota
Power & Light .44s, 1978, off 23, and Quebec Power 5s,
1968, off 4. Moody's price index for this group was 84.00
on Friday, Its compared with 83.85 a week ago and 85.23
two weeks ago.
The industrial list was dull prior to election, losing ground

fractionally. Greater strength which developed in other
sections of the list on Thursday was not transmitted to the
industrial bonds in any appreciable degree, though earlier
losses were mainly recovered. On Friday, however, this
group led the moderate advance in bond prices. 17p to
Friday, even speculative specialties were quiet during the
week, in most cases firming slightly from lows established
in the preceding decline from September highs. Silica Gel
63's were a Curb feature, advancing during the week about
17 points to 85 on light trading. Greater strength than
was evident in the packing group as a whole characterized
the Armour issues, in which trading was active. Steel
bonds, continuing firm, reflected not only moderate gains
in the industry but also maintenance of strong financial
positions through the depression by the major companies.
Moody's industrial bond price index was 83.48 at Friday's

close, as compared with 82.74 a week ago and 83.60 twoweeks ago.
The foreign bond market failed to show any pronouncedtrend during the current week, most issues closed with butfractional changes, an exception being made by Germangovernmental, municipal and corporate issues which de-veloped noticeable strength. Austrian Government bondsalso advanced somewhat. Japanese issues, on the otherhand, showed fractional declines, somewhat more pronouncedin the Government's directobligations than in the guaranteedbonds and public utility credits. The foreign bond yieldaverage on Friday stood at 10.10%, as compared with 10.30%a week ago and 10.20% two weeks ago.
In the municipal section of the bond market high gradeissues proved steady with bids somewhat lower for a numberof the issues selling to return a high yield. The electionsbrought gratification of new State issues totaling 3100,000,-000, while North Dakota voters turned down the three-yeardebt moratorium, possibilities of which had been unsettlingthe market for the State bonds for some time.
Moody's computed bond prices and bond yield averagesare shown in the tables below:

MOODY'S BOND PRICES.*
(Based on Average Yields,)

MOODY'S BOND YIELD AVERACIES.1
(Rased on Individual Closing Prices.)

1932
Dully

Metall'''.

All
120

Domes-
tit.

120 Domestics by Ratings.
120 Domestics
by Groups. 1932

Daily
Averages.

All
120

Domes
tic.

120 Domesties by Rat nos.
120 Domestics
by Groups.

z
40
For-
etym.

Aaa. Au. A. Boo. RR. P. 11. Indus.
-

Aaa. Aa. A. Baa. RR. P. U. Indus.101.97 87.96 76.67 61.71 84.60 Nov.11._ 6.22 4.63 5.57 6.51 8.16 6.91 5.83 5.92 10.10

k1ov.11 79.91 72.55 83.4810 79.34 101.81 87.30 76.35 60.97 71.77 84.35 83.11 10__ 6.27 4.64 5.62 6.54 8.26 6.99 5.85 5.95 10.15
9 79.22 101.81 87.30 76.25 60.67 71.57 84.22 82.87 9.. 6.28 4.64 5.62 6.55 8.30 7.01 5.86 5.97 10.15
8 Stock E xchang e closed 8.. Stock E xchang e closed7 79.56 101.81 87.56 76.35 61.11 72.16 84.35 82.99 7__ 6.25 4.64 5.60 6.54 8.24 6.95 5.85 5.96 10.22
5 79.22 101.64 87.69 76.14 60.60 71.87 83.85 82.99 5_ _ 6.28 4.65 5.59 6.56 8.31 6.98 5.89 5.96 10.29
4 79.11 101.64 87.58 76.03 60.38 71.57 83.85 82.74 4__ 6.29 4.65 5.60 8.57 8.34 7.01 5.89 5.98 10.30
3 78.99 101.47 87.69 76.03 60.01 71.57 83.85 82.50 3.. 6.30 4.66 5.59 6.57 8.39 7.01 5.89 6.00 10.27
2 79.45 101.64 87.96 76.46 60.89 72.16 84.22 82.99 2._ 6.26 4.65 5.57 6.53 8.27 6.95 5.86 5.96 10.18
1 80.03 101.64 87.96 76.78 62.02 72.85 84.85 83.23 1.... 6.21 4.65 5.57 6.50 8.12 6.88 5.81 5.94 10.16

Weekly-
WeeklyOct. 28 80.49 101.64 88.23 77.11 62.79 73.45 85.23 83.60 Oct. 28._ 6.17 4.65 5.55 6.47 8.02 6.82 5.78 5.91 10.20

21 81.18 101.81 88.90 77.55 63.98 74.25 86.12 83.97 21.. 6.11 4.64 5.50 6.43 7.87 6.74 5.71 5.88 10.09
14 80.84 101.84 88.63 77.22 63.68 73.95 85.61 83.72 14.. 6.14 4.65 6.52 6.46 7.91 6.77 5.75 5.90 9.97
7 81.42 101.81 88.63 77.33 64.96 74.67 86.64 83.72 7._ 6.09 4.84 5.52 6.45 7.75 6.70 5.67 5.90 9.99

gept. 30 82.50 102.30 89.45 78.44 68.30 76.67 87.43 83.85 Sept.30__ 8.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 9.98
23 82.14 101..47 88.90 77.66 66.81 76.46 86.77 83.72 23.... 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 10.08
16 80.84 100.49 87.83 76.78 64.88 74.88 85.61 82.74 16__ 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 10.48
9 81.78 100.33 88.10 77.22 67.18 76.25 86.51 8:423 9__ 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 10.33
2 81.18 99.68 87.43 76.89 66 47 76.14 85.74 112.14 2.. 6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 10.92

Aug. 26 80.95 99.36 87.96 76.67 65.79 76.25 85.87 81.15 Aug. 26__ 6.13 4.79 5.57 6.51 7.85 6.55 5.73 6.11 10.99
19 80.14 98.73 86.38 75.61 65.54 76.35 84.85 79.45 19._ 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 11.19
12 76.67 96.70 83.85 72.26 61.11 71.38 81.66 77.66 12._ 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 11.30
5 72.26 95.18 80.72 68.67 54.61 65.45 77.55 74.77 5__ 6.94 5.06 8.15 7.32 9.20 7.69 6.43 6.69 11.53

July 29 70.43 94.29 79.45 67.42 51.8.5 64.15 7682 7226 July 29._ 7.13 5.12 6.26 7.411 9.67 785 8.59 6,144 11.72
22 66.98 93 26 77.88 83.27 47.63 59 87 73.05 .6981 22._ 7.51 5.19 640 7.96 10.48 8.41 6.86 7.25 12.02
15 64.71 91.81 76.46 60.16 45.50 8432 7218 67.25 15._ 7.78 529 6.53 8.37 10.94 8.93 6.95 748 12.16
8 62.87 90.83 74.67 58.73 43.58 54 86 69 40 65914 8__ 8.01 5.36 8 70 8.57 11.39 9.18 7.24 7.26 12.12
1 62.48 90.13 74.77 58.52 43.02 54 73 69.13 65 12 I__ 8.06 5.41 6.69 8.60 11.53 9.18 7.27 7.73 13.76

tune 24 63.27 90.27 75.82 59.38 43.62 5681 69.59 86.04 June 24._ 7.96 5.40 659 848 11.38 9.04 7.22 7.62 13.91
17 63.90 90.55 76.78 59.94 44.25 56.32 70 52 66.21 17__ 7.88 5.38 654) 8.40 11.23 893 7.12 7.60 14.30
10 63.11 90.13 76.35 59.80 43.02 55 61 69.68 65.82 10._ 7.98 5.41 6.54 8.42 11.53 9.04 7.21 7.117 14.76
3 60.97 89.04 73.45 58.04 41.03 52.47 41883 63 90 3-- 8.28 5.49 6.82 8.67 12.05 9.56 7.33 7.88 15.20

May 28 59.01 86.64 73.55 56.12 38.88 49 53 88.73 83.35 May 28_,_ 8.53 5.67 681 8.96 12.67 10.10 7.54 7.95 15.2f
21 62.02 89 45 77.00 88.52 41.44 52 24 71.09 65.29 21.. 8.12 5.48 8.48 8.60 11.94 960 7.06 7.71 14.81
14 6398 92.10 78 88 60.31 42.90 54.55 72 95 8864 14._ 7.87 5.27 631 8.35 11.56 9.21 6.87 7.55 14.01
7 66.55 93 26 80.95 63.19 45 441 57 64 74.48 79 40 7._ 7.56 5.19 6.13 7.97 10.95 8.73 6.72 7.24 14.11

Apr. 29 68.40 93.85 81.90 65.82 47 44 59 94 75 92 70 90 A. 29._ 7.35 6.15 6 05 7.67 10.52 8.40 6.58 7.08 13.7(
22 69 86 94.58 82.62 67.07 49.22 62640 78 68 71 48 22._ 7 19 5.10 5119 7.50 10.16 8.05 6.50 7.02 13.31
15 68.49 92.82 80.95 86.64 47.73 60 82 74 98 71.00 15._ 7.34 5.22 6.13 7.55 10.46 8.28 6.67 7.07 13.31
8 67.07 92.68 79 68 67.07 45.15 59.29 71.87 71.38 8__ 7.50 5.23 6.24 7.50 11.02 8.49 6.98 7.03 13.21
1 71.67 94.58 82.54) 71.29 50.80 64.80 7785 73.65 1._ 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 12.71

Mar. 24 74.88 98.70 8433 73.45 55.42 70 15 8072 74 57 Mar.24__ 6.68 4.96 5.85 6.83 9.07 7.16 6.15 6.71 1264
18 75.61 90.70 84.72 73 85 58.58 71 19 81 07 74 98 18._ 64: 4.98 5.82 6.78 8.89 7.05 6.12 6.67 12.61
11 7765 97.62 85.74 75.29 59.80 73.85 83 35 76.14 11._ 6.43 4.90 5.74 6.64 8.42 6.78 5.93 8.56 12.3:
4 75.82 95.83 83.48 7333 58.66 72.95 RI 42 73.55 4__ 6.59 5.03 6.92 6.83 8.59 6.87 6.09 681 1264

Feb. 26 74.57 94.29 82.02 72.26 57.57 71 67 79.408 72 75 Feb. 26._ 6.71 6.12 6 04 8.94 8.74 7.00 6.24 6.89 12.8:
19 74.40 93.70 81.54 71.77 58.32 71.77 79 56 72.45 19.. 6.72 5.16 6.08 8.99 8.63 6.99 6.25 692 12.81
11 72.16 91.67 79.80 69.77 55.55 69 31 77 11 70.62 11-- 8.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 13.Y.
5 72.65 91.81 80.49 70.62 55.73 70 lb 77 44 70.71 5__ 690 5.29 6.17 7.11 9.02 7.16 6.44 7.10 13.01

Jan. 29 72.95 92.25 81.07 70.52 55.99 70 71 77416 70 81 Jan. 29._ 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 13.2:
22. ..... .._ 74.36 93 40 82.99 72.06 57.17 72 06 80.14 71.48 22._ 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 13.1:
15  74.77 93 70 82.87 73.15 57.30 72 16 81.64 71.19 15__ 6.69 5.16 6.97 6.85 8.78 0.95 6014 705 13.31

High 1932 82.62 102.30 89.72 78.55 67.86 78.99 87.69 84.22 Low 1932 5.99 4.61 5.44 6.34 7.41 6.30 5.59 5.8 . 9.5,
Low 1932 5767 8561 71.38 54.43 37.94 47 58 65 71 62 up High 1932 8.74 5.75 7.03 9.23 12.96 10.49 7.66 8.11 15.8:
High 1931 93.55 10696 101 64 92.97 78.55 96 18 96.85 90.55 Low 1931 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.6
Low 1931 

Year Ago--
62.56 87.98 76.03 59.87 42.58 53.22 72.55 63.74 High 1931

Yr. Ago.
8.05 5.57 6.57 8.41 11.64 9.43 6.81 7.90 16.5Nov. 11 1931 

Two Years Ago-
78.10 98.57 89.17 74.57 59.36 72.75 87.56 75.19 Nov. 11'31

2 Yrs.Ao,
6.38 4.84 5.48 6.71 8.48 6.89 5.60 6.65 10.7Nov. 8 1930 93.70 104.68 100.00 93.11 80.14 94.88 95.78 90.55 Nov. 8'30 5.16 4.47 4.75 5.20 6.20 5.08 5.02 5.38 6.90

• Note -Those prices are computed from average yields on the baRla of one "Ideal- bond (43(% coupon, ma wing in 31 years) and do not purport to show either the

average ,evel or the average movement of actual price quotations. They merely serve to Illustrate In a more comprehensive way the relative levels and the relative mo,•.

maul of yield averages, the latter being the truer picture of the bond market.
t The 1118t complete list of bonds used in computing these Indexes VMS published In the 'Chronicle" on OM 1 1932. page 2228. For Moody's Index of bond

Prices by months back to 1928, refer to the "Chronicle" of Feb. 6 1932. page 907.a Revised back to Sept. 19. Other figures are as follows: Sept. 22. 10.24; Sept. 21, 10.31; Sept. 20, 10.39, and Sept. 19, 10.40.
Omission of a Word in Our Report of the Address of

Paul Soup, of Southern Pacific Co. Before theBankers Convention.
We gladly make room for the following which calls atten-

tion to the omission of a word in one of the paragraphs in
the address which was delivered before the annual conven-
tion in Los Angeles by Paul Shoup, Vice-Chairman of theSouthern Pacific Co., and which was published in our
special edition-the American Bankers Convention Section,
issued Oct. 22:

New York, Nov. 7 1932.
To the Editor:
Dear Sir.-Mr. Shoup delivered an address to the members of theAmerican Bankers' Association at their convention in Los Angeles onOct. 6 on "Over-Taxation-A Business Viewpoint" which Is included in

the "Bankers' Convention Section" of the "Commercial tllt FinancialChronicle" in your issue of Oct. 22 1932.

In re-reading the copy of the speech sent to the American Bankers'Association we find that an error was made which we hope may becorrected in a subsequent issue of the "Chronicle." This appears in thesecond column of page 20. The paragraph reads:"California has a magnificent highway system. It has added wonderfullyto the attractive.'" ess and to the wealth of the State. Yet it is well to notethat the annual cost per family to maintain this system is $1,100, whichwould buy two moderately priced automobiles. We cannot go muchfurther lest we get the cart before the horse or more literally the highway.before the auto." .

It should read:
"California has a magnificent highway system. It had added wonder-fully to the attractiveness and to the wealth of the State. Yet it is well tonote that, capitalized. the annual cost per family to maintain this systemIs $1,100, which would buy two moderately priced automobiles. Wecannot go much further lest we get the cart before the horse or more literallythe highway before the auto.
You will note that the word omitted is "capitalized" in the third lineof the paragraph.

Yours truly.

J. W. FERGUSON, Secretary.
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.

• Friday Night, Nov. 11 1932.

Business activity has remained on a very moderate

seasonal level with but few changes in volume. Now that

the election is out of the way and many of the issues raised

by politicians of both parties laid to rest for some time to

come, industry will undoubtedly resume its task of read-

justment with new hope and vigor. The tone, at any rate,

is unquestionably better. Retail trade has been steady,

although somewhat below the level of last year. Textiles

continue fairly strong, except in the case of cotton. Iron

and steel are still quiet with a slow but steady increase in

orders. Cleveland's steel plants are reported to be operating

on the basis of 36% of capacity, with employment increased

11% in the last 40 days. In Philadelphia hosiery mills are

working full time and have enough back orders on hand to

keep them busy until the end of the year. Louisville

reports that the tobacco manufacturers in that district are

working overtime to supply the demand. Furniture manu-

facturers are doing a good volume of business, and are

believed to have a backlog that will keep them busy for a

month to come. Chicago reports an increase in the pro-

duction of electrical appliances. There is some increase in

activity in the automobile trade, but that industry is still

merely feeling its way. The noticeable decrease in the

number of commercial and bank failures is a cheerful and

steadying factor. Some further increase in employment is

noted, but that problem is still far from being solved. The
sharp rise in the stock market, with the increasing activity

of the past two days, is believed to portend a better feeling

in financial circles toward the new political regime. Very
little fear is being expressed in Wall Street of any radical
legislation being adopted. The interim, or so-called "lame
duck," session of Congress which begins on Dec. 5 is not
expected to produce anything startling in the way of legis-
lation, although some action may be taken toward the
amendment of the Volstead Act, and by March 4 the new
Cabinet will have been chosen and the new policies to be
inaugurated will be better known.

Wheat has been stronger of late and appears to be stab-

ilizing itself around present prices inordinately low though

they may be. A fair export business has been done in

Manitoba wheat, but American hard wheat has been 3c.

above an export parity. Corn has continued its firm tone.

Expectations of a fair export trade has kept the price up and

been the main reason for a lessened selling pressure. Oats

and rye have responded to the higher prices for the other

grains. Cotton has been helped by a strong technical posi-

tion after a decline of nearly $20 a bale. There has been an

increased trade demand for the staple and the South has been

a reluctant seller at this level. Sugar has risen sharply owing

to the great storm in Cuba, while coffee has continued the

downward course which commenced with the opening of the

port of Santos last month. Taking all factors into con-

sideration, however, the fact remains that business news is

being brought to the front again instead of politics, and

although the problems confronting the country are as stu-

pendous as ever sentiment appears to have become more

hopeful recently.
It is pointed out that cotton mill activity in this country

is on a much higher level than general manufacturing ac-

tivity, as measured by average relationships in 1922 to

1927. On that basis, the index number for cotton goods

production last month was approximately 95 while that for

manufactures in general was only 68, a spread of 27. In

October of last year, the index for cotton cloth output was

83 and that for general manufactures was 72, a spread of 11.

Two years ago, cotton goods production was below production

of general manufactures, the index numbers being respec-

tively 79 and 88. In 1921, cotton spinning improved much

earlier and more sharply than manufacturing in general;

the cotton manufacturing curve rose sharply early in 1921,

even while cotton prices were continuing to decline and

general manufacturing activities were continuing to recede.

Print cloths here have been more active and at times stronger.

Decreases in chain store sales compared with those of 1931
are becoming smaller.
The stock market on the 5th continued the strength of the

previous day and closed higher with trading in only 463,000
shares. Bond sales were $3,455,000 with advances and
declines about evenly divided. The salient fact of the
short day was the continued firmness on the eve of the
election. Wheat advanced and cotton rose some 25 points.
On the 7th stocks suddenly developed pronounced strength
and advanced 1 to 5 points with sales of 1,610,000 shares,
or 640,000 shares more than on the• previous Friday, the
last full day. Election hesitation was thrown off and there
was unmistakable relief that the campaign was near an end.
A moderate reaction from the early and highest prices took
place before the close but the tone of the market was dis-
tinctly good. Bonds were also strong and advanced 3 to 6
points, led by the railroad issues.
On the 9th, stocks advanced 1 to 2 points, but reacted

later and closed with net declines of 1 to 4i points. Sales
were 1,268,300 shares. Bonds fell off in some cases 2 to 3
points on sales of $7,579,000 but in general the declines
were fractional. Profit taking after the election together
with lower grain and cotton markets were considered as
logical explanations of the setback which in any case was
not severe. On the 10th stocks advanced 2 to 5 points
with Wall Street in a very hopeful frame of mind. There
was also an advance in grain, cotton, rubber, silk and other
commodities. The volume of trading was not large, i. e.,
1,577,000 shares, but the feeling was more confident and
closing prices were near the highest of the day. Domestic
bonds were generally higher and foreign issues in some cases
followed their lead. U. S. Governments, however, were
fractionally lower. Today stocks advanced 1 to 6 points
with transactions reaching 2,600,000 shares. It was the
broadest and most active market in more than a month.
Rails, industrial specialties and leading utility issues were
in the van. Bonds were higher. Rail issues led the rise.
U. S. Government shares were quiet.

Chicago reported that the electric output in that district
for the week ended Nov. 5 totaled 92,997,000 kilowatt
hours, a decline of 6,979 from the corresponding week of
1931. During the week ended Oct. 29 output aggregated
94,317,000 kilowatt hours, a decrease of 8.6% from the
like 1931 week. At Selma, N. C., the Lizzie and Ethel
mills of the Eastern Manufacturing Co., the Mobile Cotton
Mills of Selma and the Smithfield Mills, Inc., all in Johns-
town County, are reported operating at full capacity day
and night. They have a large number of operatives at
work. London cabled that in view of the difficulties
encountered in discussing details of the more-looms-per-
weaver system, employers and operatives representatives'
have unanimously agreed to invite Chief Conciliation Officer
Legett of the Ministry of Labor to act as chairman at future
meetings beginning next Monday. At Nashville, Tenn.,
the Walter Fred Hosiery Mills, Inc., is operating at full
capacity. This mill is sold up until Christmas. Its sales-
men have been withdrawn from the road until the first of
the year. This is the first time it has ever withdrawn
salesmen at this date.
The unfilled orders of the United States Steel Corporation

increased in October it was gratifying to notice 11,950 tons.
This is an increase in three months of 30,738 tons against a
decrease of 290,324 in the same time in 1931 and 540,292 in
a like period in 1930.

Montreal advices say that in line with seasonal develop-
ments, cotton trade activity in Canada has slackened off
perceptibly during the past fortnight. Cotton mill operations
and the industry as a whole have been running at about 66%
of capacity since mid-summer, with some mills operating
near a capacity while others, notably in the commercial and
style cottons divisions, have operated at only from 30 to
50% capacity.

Although considerable damage was reported on the 9th
as a result of the tropical hurricane in Cuba, first advices
did not reveal or even approximate the extent of the catas-

trophe. Reports received to-day indicate that the death-
toll will be nearly 2,000 and that the entire province of
Camaguey has been laid waste not to mention tremendous

damage in other parts of the island. It is impossible at this
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writing to estimate accurately just how much property has
been destroyed but sugar mills in the devastated districts
have suffered severely; 2,000,000 sacks of sugar owned by
the National Sugar Export Corp., part of the sugar segre-
gated under the Chadbourne plan has apparently been lost
and many cane fields ruined. Jamaica also suffered heavy
losses and all of the West IndianAslands in the path of the
storm were damaged to a greater or less extent. Some of its
effects were made manifest in contiguous parts of the main-
land where a cloudburst flooded the Everglades of Florida.
At about the same time a northeast gale with heavy rains and
high winds described as the worst in years battered the
North Atlantic coast of the United States. New England,
New York and New Jersey bore the brunt of it and the
property damage suffered will mount into millions of dollars.
The temperatures in N. Y. City on the 8th were 50 to

56 degrees. Boston had 46 to 48; Chicago, 52 to 62; Cin-
cinnati, 56 to 74; Cleveland, 52 to 66; Denver, 22 to 50;
Detroit 48 to 54; Kansas City, 32 to 36; Milwaukee, 50 to
54; Min.-St. Paul, 38 to 50; Montreal, 36 to 42; Omaha,
30 to 36; Philadelphia, 54 to 60; Phoenix, 46 to 80; Pitts-
burgh, 54 to 68; Portland, Ore., 48 to 52; Portland, Me.,
46; San Francisco, 54 to 74; Seattle, 46 to 52; Spokane, 38
to 42; St. Louis, 48; Winnipeg, 30. On Friday the 11th
temperatures in N. Y. City were 45 to 55 degrees; Boston,
44 to 62; Chicago, 26 to 34; Cincinnati, 32 to 54; Cleveland,
40 to 46; Denver, 10 to 28; Detroit, 30 to 40; Kansas City,
28 to 36; Milwaukee, 26 to 36; St. Paul, 24 to 32; Montreal,
34 to 38; Omaha, 24 to 28; Philadelphia, 46 to 60; Phoenix,
44 to 80; Pittsburgh, 40 to 52; Portland, Ore., 46 to 54;
Portland, Me., 42 to 50; San Francisco, 58 to 76; Seattle,
44 to 50; Spokane, 28 to 40; St. Louis, 28 to 40; Winnipeg,
12 to 26.

National City Bank of New York Finds Evidence That
Sentiment of Country Is for Economy in Govern-
ment Expenditures — Sees Impressive Business
Improvement Since July—Over-Subscription of
Treasury Bills Reflects Undesirable Condition in
Money Market.

Issued on Nov. 1 (prior to the elections on Nov. 8), the
monthly letter of the National City Bank of New York
stated that "the chief influence on business sentiment during
the past month must be looked for in the political rather
than the trade news, for undoubtedly the campaign has been
the topic of absorbing interest." The bank observed that
"what the country needs from both parties is determination
to preserve sound principles in public finance. The central
element in such a program must be the balancing of budgets
through reduction of expenditure." In part the bank also
said:

Since early July there has been a vigorous and impressive business im-
provement, and the country very well understands that this recovery fol-
lowed upon the relief of fears concening the dollar and the financial situation
generally, just as the collapse of business in tbe Spring was a consequence
of those fears. This demonstration of cause and effect has been a convinc-
ing one, and wins support for sound policies. Another reason why the
demand for economy and sound public finance has continuously grown is
the increase in the tax burden, now that taxes must be paid out of incomes
cut in half.

Pertinent to the foregoing is the following extract from the bulletin on
the agricultural situation published by the Corn Belt Farm Dallies, under
date of Sept. 30

It would be a wonderful thing if both candidates could spend a littlemore time with practical farmers and a little less with political farm"leaders." They would discover, for one thing, that the most effectivevote-getting talk at the present time would be along the line of curringdown bureaucratic activities of the Government and reducing costs andtaxes, and not the promotion of schemes to Involve the Government innobody knows how many millions or hundreds of millions of new expenses.and business in costly uncertainties of world-wide influence.
This is not quoted as a criticism of the candidates, but as informed testi-

mony to the state of mind which is entering into the elections this year inthe farm country, and, it is safe to say, elsewhere also. The evidence isconvincing that the sentiment of the country is for economy, and for abalance between receipts and expenditures that will keep the public creditabove reproach. The political history of the country justifies the utmostconfidence that any Congress elected will contain a majority supporting
these principles.

The Treasury and the Ifoney Market.
Of course some people still believe that the way out of the depression Is

through the expenditure of Government credit in gigantic sums. They
interpret the subscription to the offering of $450,000,000 Treasury notes on
Oct. 15 which was oversubscribed 18 times as evidence of an almost un-
Knitted ability of the Treasury to borrow. However, this is a serious misap-
prehension. Aside from the familiar "padding," due to Institutions sub-
scribing for more notes than they expected to get in order to get all they
wanted, the oversubscription reflects an unnatural and undesirable condi-
tion in the money markets, growing out of the depression. Capital shuns
investment In private enterprises of all but the highest credit, and indeed
avoids comitment in long term obligations of any sort. Thus there is a
great piling up of funds in the money centers seeking liquid short term
investments of high standing, among which the Treasury notes and mini-
cotes are of course pre-eminent. These are funds normally needed by
business, and they will be needed again as business recovers. Th3ir diver-
sion to Treasury uses Is not a sign of the strength of the public credit, but
of the weakness of business.

Moreover, the banks are in funds by reason of the large volume of Federal
Reserve Bank credit outstanding, and short term Government securities
provide the only important outlet for the investment of their excess reserves.
This is the chief explanation for the oversubscription mentioned.
The questions involved in Government credit policies in the depression

arc complex ones, and people may sincerely differ upon them. However,
two propositions seem indisputable. First, there are plainly limits beyond
which the Government debt cannot be expanded without causing such alarm
as to offset, and perhaps more than offset, the temporarily stimulating effect
of the disbursements. There is no gain from employing the National credit
to replace private capital in support of business if the policy drives as much
or more private capital out of business, into Government obligations, into
hiding, or even out of the country.
The second "proposition is that the public credit canaot be employed

continuously to support the economic organization unless it is preserved by
a balanced budget. The Government, like an individual, must in the long
run live within its income; otherwise its credit will decline. During the
fiscal year to date, (October figures up to the 22d) the current operating
deficit was $601,000,000. and if the $345.000.000 allotted to the Recon-
struction Finance Corporation be added the total was $946,000,000. For
the same period of the preceding fiscal year the operating deficit was
8635,000,000.

Consideration of these figures must, of course, take account both of
the fact that the new income rates do not become effective until after
the first of the calendar year, and also the fact that internal revenue receipts
In the early months of the fiscal year were undoubtedly diminished by
the tendency of purchasers to anticipate their needs before the new taxes
went into effect. The yield of these taxes has lately been increasing.
Moreover, any improvement of business would further lessen the demands
on the Reconstruction Finance Corporation. as well as speed up the re-
payment of its advances. All of which would tend to improve the Treasury
position. However, none of this is certain. Since this is so the country
cannot afford to ignore the import of the current figures, nor abate its
determination to bring the budget to a balance. ,

Commodity Prices Reactionary.

The truly disappointing feature of the business situation is the down-
ward movement of commodity prices, which has continued since early
September. Great importance was correctly attached to the summer
rise, which not only added to purchasing power in the farm market, where
It was badly needed, but gave a new incentive and stimulus to trade.
However, the rise was too great to last. Wheat has lately sold 16 cents
and corn 12 cents below the top, and both at new lows for the depression.
Cotton has lost 3 cents of its 4-cent advance, and hogs the greater part
of their early summer gain. Cattle and hides, wool and other farm products
with some exceptions have reacted, and the non-ferrous metals also are
lower. Among the imported products, representing purchasing power in
other countries, cocoa, rubber, coffee and silk have dropped much of
their advance.
In the security markets also the trend during October has been reac-

tionary, and probably the influences at work are the same in all the markets.
It would be interesting to know what those who were saying in August
that the rise in stocks and commodities was engineered for political pur-
poses are saying now. The outcome proves the truth of the statement
made in this Letter two months ago, that the buying came from the plainest
of motives. i.e., the buyers believed they would make money, and tha
no other explanation was correct or necessary.

It May be considered that the price reaction reflects in mercantile circles
a disposition to estimate trade prospects conservatively, and in business
sentiment generally a recognition of uncertainties and difficulties that
hamper recovery. The disturbance of international trade and finance
Is a continuing factor, and there has been a fresh disturbance in the month
In a further decline in the pound sterling, which affects other currencies,
introduces new elements of competition and uncertainty, and is an un-
favorable influence on prices everywhere. It Is evident that a "managed"
currency, cut loose from gold, may prove unmanageable, and of course
the fluctuations are unsettling.

Loading of Railroad RevenueFreight Somewhat Smaller.
Loading of revenue freight for the week ended on Oct. 29

totaled 617,642 cars, according to reports filed on Nov. 5
by the railroads with the car service division of the American
Railway Association. Due to the usual seasonal decline in
freight traffic which generally sets in around this period of
the year, this was a reduction of 24,531 cars under the pre-
ceding week. It also was a decrease of 122,721 cars under
the same week in 1931 and 317,073 cars under the same week
two years ago. Details follow:

Miscellaneous freight loading for the week of Oct. 29 totaled 226,149
cars, a decrease of 10,101 cars under the preceding week, 46.954 cars under
the corresponding week in 1931 and 132,876 cars below the same week In
1930.
Loading of merchandise less than carload lot freight totaled 177.662 cars,

a decrease of 1,082 cars below the preceding week, 36,677 cars below the
corresponding week last year and 62,920 cars under the same week two years
ago. ' •

Coal loading totaled 128,869 cars, a decrease of 11,936 cars below the
preceding week. 12.199 cars below the corresponding week last year and
47,388 cars below the same week in 1930.

Live stock loading amounted to 23,608 cars, a decrease of 88 cars below
the preceding week, 5.382 cars below the same week last year and 8.851
cars below the same week two years ago. In the Western districts alone,
loading of live stock for the week ended on Oct. 29 totaled 19,346 cars, a
decrease of 4.565 cars compared with the same week last year.

Grain and grain products loading totaled 31,951 cars. 1,033 cars below
the preceding week. 9.324 cars below the corresponding week last year
and 12.396 cars under the same week in 1930. In the Western districts
alone, grain and grain products loading for the week ended on Oct. 29
totaled 20.627 cars, a decrease of 5,48 cars below the same week In 1931.

Forest products loading totaled 18.856 cars. an increase of 283 cars above
the preceding week, but 4.790 cars under the same week in 1931 and 19,278
cars below the corresponding week two years ago.
Ore loading amounted to 6,019 cars, a decrease of 264 cars below the week

before. 6.637 cars under the corresponding week last year and 29.044 cars
under the same week in 1930.
Coke loading amounted to 4.528 cars, a decrease of 310 cars under the

preceding week. 758 cars below the same week last year and 4.320 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.
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Loading of revenue freight in 1932 compared with the two previous years
follows:

1932. 1931. 1930.

Four weeks in January 2,269,875 2,873,211 3,470,797
Four weeks in February 2,245,325 2,834,119 3,506,899
Four weeks in March 2,280,672 2,936,928 3,515,733
Five weeks in April 2,772,888 3,757,863 4,561,634
Four weeks in May 2,087,756 2,958,784 3,650,775
Four weeks in June 1,966,355 2,991,950 3,718.983
Five weeks in July 2,422.134 3,692,362 4,475.391
Four weeks in August 2,065,079 2,990,507 3,752,048
Four weeks In September 2,244,599 2,908,271 3,725.686
Week ended Oct. 1 622.075 777,712 971,255
Week ended Oct. 8 625,636 763,818 954,782
Week ended Oct. 15 650,578 761,596 931,105
Week ended Oct. 22 642,173 769,673 959,492
Week ended Oct. 29 617,642 740,363 934,715

Total   23.512.787 31.757.157 39.129.295

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended Oct. 29. 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 those
of the general totals-that is, are for the week ended Oct. 22.
During the latter period 23 roads showed increases over the
corresponding week last year, the most important of which
were the St. Louis-San Francisco Ry., the Texas Pacific
Ry., the Wheeling & Lake Erie Ry., the Pittsburgh & West
Virginia Ry., the Northwestern Pacific RR., the New York
Ontario & Western Ry., the Spokane Portland & Seattle
Ry., the Fort Dodge & Denver City Ry., the Gulf Coast
Lines and the Terminal RR. Association of St. Louis.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED OCT. 22.

Railroads.
Total Revenue
Freight Loaded.

Total Loads Received
from Connections. Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931.

Eastern District-
Group A: Group B:

Bangor & Aroostook 1.025 2,066 2,296 206 254 Alabama Tenn. & Northern_ _ _ 219 285 258 137 175
Boston & Albany 2,874 3,746 3.702 4,702 5,869 Atlanta Birmingham & Coast__ 644 690 1,031 510 800
Boston & Maine 7,837 9.721 11.539 9.630 12,158 Atl. & W. P.-West RR. of Ala. 673 791 915 1.016 1,134
Central Vermont 718 785 902 2,268 2,768 Central of Georgia 3,262 3,797 4,917 2,100 2,582
Maine Central 2.508 3,083 3,949 1,892 2,929 Columbus & Greenville 237 350 544 236 280
New York N. if. & Hartford.... 10,661 13,487 14.799 11.502 14.697 Florida East Coast 484 541 749 284 435
Rutland 701 754 769 885 1,283 Georgia 863 1,127 1,408 1,211 1,400

Georgia & Florida 320 431 597 253 275
26,324 33.622 37,956 31,085 39,956Total Gulf Mobile & Northern 830 988 1,467 606 857

Illinois Central System 23,494 26,636 31,320 8,986 9,820
Louisville & Nashville 18,284 19,964 26,976 3,502 4,249

Group B: Mason Dublin & Savannah__ _ 122 152 191 259 287
y Buff. Rochester & Pittsburgh_
Delaware & Hudson e;oii 7.776 9:9.64 6:175 7.983

Mississippi Central 
Mobile & Ohio 

211
2.042

228
2,412

299
3.317

265
1,384

340
1,325

Delaware Lackawanna & West. 9,684 12,966 14,377 5,409 6.713 Nashville Chattanooga & St. L. 2,997 3,386 4,066 1.979 2,171
Erie 12,570 16,052 16.971 13,158 15.371 New Orleans-Great Northern__ 565 982 863 383 348
Lehigh dr Hudson River 171 208 234 1,819 2,534 Tennessee Central 264 609 754 794 705
Lehigh & New England 1,565 2,155 2.898 871 1,261

55,511 63,369 79,672 23,885 26,983Lehigh Valley 8,756 11.115 12.379 6,342 7,831 Total 
Montour 2.191 2.363 3,189 22 63

92,123 109,436 138,538 49,175 57,719New York Central 21,059 26,035 33,018 27.069 31,610 Grand total Southern District__
New York Ontario & Western 2,195 2,134 1,553 1,964 2,443
Pittsburgh & Shawmut 511 597 618 57 75
Pittsb. Shawmut & Northern... 283 467 521 259 321 Northwestern District-
x Ulster & Delaware Belt Ry. of Chicago 990 1,399 1,599 2,009 1,976

Chicago & North Western 15.620 19,779 26.187 9,635 11,045
64,996 81,868 95,721 63,149 76,005Total Chicago Great Western 2,460 3,382 3,553 2.814 3.132

Chic. Milw. St. Paul & Pacific_ 18,707 22,421 27,692 7.435 7,944
Chic. St. Paul Minn. & Omaha 3,514 3,832 5,455 3.318 3,920

Group C: Duluth Missabe & Northern_ _ 1,551 5,591 12,853 114 108
Ann Arbor 633 651 767 1,002 1,135 Duluth South Shore & Atlantic 646 1.177 1,190 389 442
Chicago Indlanap. & 1.655 1,929 2,550 1,776 2,019 Elgin Joliet & Eastern 3,115 3,804 6,352 3,409 4,663
Cleve. Cin. Chi. & St. Louis-- 8,198 9,213 12,120 11,539 11,932 Ft. Dodge Des M. & Southern_ 266 324 432 137 174
Central Indiana 49 52 72 65 91 Great Northern 10,608 13,274 19,454 1,749 2,248
Detroit & Mackinac 449 481 519 120 167 Green Bay & Western 498 782 902 349 485
Detroit er Toledo Shore Line_ -- 171 267 315 2,166 2,313 Minneapolis & St. Louis 2,026 2,208 2,882 1,632 1.729
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 

1,329
2,523
5,461

1,338
2,767
6,593

2.277
3,992
8.727

709
5,485
7,462

855
6,229
9,041

Minn. St. Paul & S. B. Marie..
Northern Pacific 
Spokane Portland & Seattle.

4,922
10,190
1,242

6,173
12.280

908

9.101
16.206
1.884

1,677
2.089
1,051

2.180
2,511
987

Monongahela 3.815 4,356 5.267 222 220
78,355 97.334 135.522 37,807 43,524New York Chicago & St. Louis. 4,558 6.199 6.804 8.348 8,853 Total 

PoreMarquette 4,873 5,812 7,722 4,514 4,930
Pittsburgh & Lake Erie 3.833 4,364 6,532 4,598 5,289
Pittsburgh 4z West Virginia.... 1,558 1,440 1.734 528 735 Central Western Dist.-
Wabash 5,888 6.786 7.156 7.171 8.147 Atch. Top. & Santa Fe System- 24,887 27,116 33,136 5,706 5,659
Wheeling & Lake Erie 3,560 3.223 4,107 1.824 2.683 Alton 

Bingham & Garfield 
3,578
134

3,977
182

4.720
281

2.129
25

2,483
31

48,553 55,471 70.651 57.505 64,639Total 

Grand total Eastern District 

Allegheny District-
Baltimore & Ohio 
Bessemer & Lake Erie 
y Buffalo Sr Susquehanna 
Buffalo Creek & Gauley 

Chicago Burlington & Quincy.. 
ChicagoRock Island & Pacific_
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western_
Denver & Salt Lake 
Fort Worth & Denver City--  
Northwestern Pacific 
Peoria & Pekin Union 

18,291
13.284
2.853
*1,620
4,406
561

2,103
956
245

21,336
16,224
3,189
2.363
4.572
649

2,041
836
136

28.456
18,116
4,076
2,805
8,265
952

1,917
1,256
241

7.136
7,182
1.822
1,335
3,060

12
1,441
225
42

8,230
8,269
2,453
1,350
2,702

15
1,435
300
58

139.873 170,961 204,328 151,739 180,600

27,489
1,272

263

33,142
2,104

109

z42,501
4,506

205

13,827
850

6

17,409
1,175

5
Central RR. of New Jersey__
Cornwall 

6,529
1

9,368
564

11.727
388

10,261
30

13,060
62

Southern Pacific (Pacific) 
St. Joseph & Grand Island 

18,333
216

18.738
328

27,239
329

3,359
384

3,569
283

Cumberland & Pennsylvania._
Ligonier Valley 

224
226

435
188

472
191

19
11

16
35

Toledo Peoria & Western 
Union Pacific System 

409
17,901

278
19,851

302
24,265

1.030
10,157

892
9,495

Long Island 1,045 1,733 2.004 3,400 4,670 Utah 766 584 1.038 9 21
Pennsylvania System 55.959 75,325 90.723 37.968 45,359 Western Pacific 1.633 1.850 2,186 2,355 1,917
Reading Co 14,144 17,819 20,651 14,881 19,038

112,176 124,248 157,582 47,409 49.162Union (Pittsburgh) 2,831 5,470 9,908 914 1,830 Total 
West Virginia Northern 55 46 70
Western Maryland 3,042 3.646 3.884 3,609 4,509

Southwestern District-
113,080 149,949 187,230 85.776 107,168Total Alton & Southern 122 169 244 2,819 2,671

Burlington-Rock Island 239 219 464 799 553
Pocahontas District- Fort Smith & Western 357 273 471 182 130

Chesapeake & Ohio 24,128 24,733 29,221 7,693 8,405 Gulf Coast Lines 1.834 1,508 2.013 972 1,543
Norfolk & Western 19,213 21,609 22.539 3,609 4,149 Houston & Brazos Valley 85 227 291 51 62
Norfolk & Portsmouth Belt Line 764 950 1,066 1,094 1,758 International-Great Northern 1,971 2,117 2,434 1.623 2,061
Virginian 3.489 3.845 4,195 596 444 Kansas Oklahoma & Gulf 301 268 444 913 986

Kansas City Southern 1,711 1,985 2.659 1,435 2,017
47,594 51.137 57.021 12,992 14,756Total Louisiana & Arkansas 1,285 1,795 1,726 954 1,154

Litchfield & Madison 89 345 576 438 668
Southern District - Midland Valley 912 984 1,478 174 297

Group A: Missouri & North Arkansas_ _  218 180 145 231 339
Atlantic Coast Line 6,803 8,720 12,572 4,013 4,945 Missouri-Kansas-Texas Lines._ 6.313 6,515 7.185 2,658 2,445
Clinchfield 889 1,328 1,389 1,214 1,246 Missouri Pacific 16,595 20,351 23,326 8,060 8,515
Charleston & Western Carolina 388 420 720 88e 894 Natchez & Southern 42 45 41 21 36
Durham & Southern 163 189 229 332 483 Quanah Acme & Pacific 208 168 178 165 102
Gainesville & Midland 77 70 130 106 165 St. Louis-San Francisco 11,143 11,097 13,147 3.399 3,677
Norfolk Southern 1,596 2,106 2.500 1,242 1.390 St. Louis Southwestern 3,388 3.500 3,528 1.287 1,200
Piedmont & Northern 461 565 581 775 905 San Antonio Uvalde & Gulf 267 385 345 218 252
Richmond Frederick. & Potom_ 290 437 440 2,107 2,808

__ _ _
Southern Pacific in Texas & La. 6.682 7,809 9,730 2.764 3,481

Seaboard Mr Line 6,364 7.982 11.414 2,928 3,629 Texas & Pacific 5,560 5,117 6.650 2.957 3.844
Southern System 19.371 24,046 28,657 11,171 13.214 Terminal RR. Assn. of St. Louis 1,620 1,510 2,160 2.285 2,700
Winston-Salem Southbound_ 210 204 234 717 1,057 Weatherford Min. Wells & N. W. 32 41 36 57 39

Total 36,612 46.067 58,866 25,290 30,736 Total 60,972 68,808 79,271 34,462 38,77

x Included In New York Central. 9 Included in Baltimore & Ohio RR. z Est mated. • Previous week.

Further Decline Noted in Commodity Prices During
Week Ended Nov. 5 by National Fertilizer Asso-
ciation.

For the eighth consecutive week, wholesale commodity
prices were again lower for the week ended Nov. 5, as re-
ported by the National Fertilizer Association. The general
index number declined from 60.3 to 59.9. This is a loss of
four fractional points. During the preceding week, the index
declined three points and two weeks ago it declined one
point. The latest index number, 59.9, is now only three

fractional points higher than the record low of 59.6 recorded
on June 11 1932. During September, the index advanced to
62.7, but the veekly losses during the last two months have
wiped out the gains made in August and September. (The
three-year average 1926-1928 equals 100.) The Association
further said as follows on Nov. 7:

During the latest week, five groups declined, three advanced and six were
unchanged. The advancing groups were building materials, fats and oils,
and fertilizer materials. Losses were shown in the following groups: foods,
fuel, grains, feeds and livestock, textiles, and miscellaneous commodities.

Price losses were shown during the latest week for 41 commodities, while
21 commodities showed price gains. During the preceding week, there were

•
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41 price declines and 13 price advances. Among the commodities thatadvanced during the latest week were lard, butter, eggs, heavy hogs, tin,silver, Cement, sulphate of ammonia, sodium nitrate, and heavy nativehides. The list of declining commodities included cotton, wheat, corn,cottonseed meal, feedstuffs, lumber, gasoline, rubber, coffee, silk, burlapand many foods.

WEEKLY WHOLESALE PRICE INDEX-BASiED ON 476 COMMODITYPRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week
Nov. 5
1932.

Pre-
ceding
Week.

Month
Apo.

Year
Ago.

23.2 Foods 60.4 61.5 62.1 74.216.0 Fuel 64.0 64.2 61.5 60.312.8 Grains, feeds and livestock-. 37.5 38.4 40.9 15.010.1 Textiles 44.8 45.7 47.6 51.28.5 Miscellaneous commodities 61.0 61.2 61.4 66.36.7 Automobiles 86.6 86.6 89.0 89.38.6 Building materials 70.7 70.5 70.4 75.06.2 Metals 08.0 68.0 69.7 75.34.0 House-furnishing goods 77.4 77.4 77.4 86.03.8 Fats and oils 42.0 41.4 41.8 58.31.0 Chemicals and drugs 87.4 87.4 87.4 86.7Fertilizer materials 62.2 61.7 62.0 70.5.4 Mixed fertilizer 68.8 68.8 69.0 79.72 Agricultural implements 92.1 92.1 92.1 95.2
100.0 All groups combined 59.9 60.3 60.9 67.8

Estimated Seasonal Increase in Department Store Sales
from September to October Reported by Federal
Reserve Board.

Preliminary figures on the value of department store
sales show an increase from September to October of about
the estimated seasonal amount. The Federal ReserveBoard's index, which makes allowance both for number of
business days and for usual seasonal changes, was 70 in
October on the basis of the 1923-1925 average as 100, com-
pared with 70 in September and 66 in August. Further
reporting on department store sales, the Board said as fol-
lows on Nov. 11:
In comparison with a year ago the value of sales for October, accordingto the preliminary figures, was 21% smaller: when allowance is made for thefact that there was one less business day in October this year than lastthe decline is 18%. The aggregate for the first ten months of the yearwas 23% smaller than for the corresponding period of 1931.
PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

October.*
Jan. 1

to
Oct. 31.*

Number of
Reporting
Stores.

Number
of
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Federal Reserve District-
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 Boston -21 100 28New York -21 59 29Philadelphia -16 41 16Cleveland 26 53 16Richmond__ _.. -21 54 22Atlanta -23 33 19Chicago -24 61 36St. Louis -22 21 9Minneapolis -17 19 12Kansas City -20 29 14Dallas -15 17 6San Francisco -22 82 31

Total _ol 1 KAO 9 2 LI
• October figures preliminary; in most districts the month had one less businesday this year than last year.

Slight Decrease Reported by United States Departmentof Labor in Wholesale Prices During Week EndedNov. 5.
The Bureau of Labor Statistics of the U. S. Departmentof Labor announces that its index number of wholesale pricesfor the week ending Nov. 5 stands at 63.9 as compared with64.1 for the week ending Oct. 29, showing a decrease of .3of 1%. The Bureau also said as follows under date of Nov. 9:
These index numbers are derived from price quotations of 784 com-modities, weighted according to the importance of each commodity andbased on average prices for the year 1926 as 100.0.The accompanying statement shows the index numbers of groups ofcommodities for the weeks ending Oct. 8, 15, 22, 29, and Nov. 5.
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OFOCT. 8, 15, 22, 29, AND NOV. 5.

(192100.0)

Week Ending

Oct. 8 Oct. 15 Oct. 22 Oct. 29 Nov. 5
All commodities 64.9 64.4 64.4 64.1 63.9Farm products 48.8 47.4 47.0 46.2 45.9Foods 61.5 60.7 60.8 60.1 59.3Hides and leather products 73.0 72.5 72.8 72.2 71.6Textile products 56.3 54.9 54.7 54.5 54.2Fuel and lighting 71.3 71.3 71.9 72.8 72.8Metals and metal products 80.1 80.1 b0.3 79.9 79.9Building materials 70.5 70.5 70.5 70.6 70.7Chemicals and drugs 72.9 72.7 72.7 72.4 72.4Housefurnishing goods 74.1 72.4 72.5 72.5 72.5Miscellaneous 64.1 63.9 63.9 63.9 63.8

Annalist Weekly Index of Wholesale Commodity Prices
Increased Moderately.

A moderate rise of 0.4 points from the previous Tuesday
lifted the Annalist Weekly Index of Wholesale Commodity
Prices to 88.9 on Monday, Nov. 7 (prices as of Nov. 8 being
largely unavailable owing to the election holiday), inter-
rupting the unbroken decline of the eight previous weeks.
Further reporting, the "Annalist" also said:

Most of the groups were little changed, only farm and food productsshowing appreciable gains, while fuels lost a half point. In view of therestricted list of commodities that advanced, the week's rally cannot beConsidered as of other than passing significance, being largely due doubtlessto reaction from the sharp declines of recent weeks.
"ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY PRICES(Unadjusted for Seasonal Variation (1913=100).

Nov. 7 1932, Nov. 1 1932. Nov.10 1931.
Farm products 70.2 68.7 89.8Food products 94.4 93.7 111.0Textile products *72.8 x72.9 85.2Fuels 131.6 132.1 131.3Metals 95.0 95.0 100.2Building materials 106.5 106.4 111.5Chemicals 95.3 95.3 96.8Miscellaneous 73.3 73.3 88.1All commodities 88.9 85.5 the 5
* Provisional. x Revised.

Alfred P. Sloan, Jr., of General Motors Corp., on
Effect of Election on Business-Of Prime Im-
portance that Early Announcement Be Made of
New Policies.

Alfred P. Sloan, Jr., President of General Motors Corp.,
in answer to inquiries with respect to the effect of the election
on the business trend, made the following statement on
Nov. 9:
In my opinion there is ground for the thought that there will be a certainamount of hesitancy as a result of the change in administration untilmore Is known of what the new policies are to be. This suggests the primeimportance and helpfulness of the earliest practical announcement ofsuch policies, as well as the names of the individuals who will be directlyconcerned. On the other hand, the strong mandate given the new ad-ministration is certain to establish great confidence the world over thatnational and international questions vital and fundamental in the buildingof a broad foundation of economic recovery will now be dealt with ag-gressively and constructively, something that has apparently been im-possible before. In balancing these two influences one against the other.I am confident that business will push forward aggressively. That atleast will be the policy of General Motors Corp. We must always rememberthat this country of ours is greater than any individual or group of in-dividuals.

American Federation of Labor Puts Pay Decline at
$25,020,000,000-Compares Estimated Total of 1932
with That of 1929 Peak Year-Retail Sales Drop
Large.

Estimating the decline in workers' income in 1932 at
$25,020,000,000, as compared with 1929, and the decrease
in retail sales for the same period at $20,000,000,000, the
American Federation of Labor, in its monthly survey, on
Nov. 4 called upon business men to create jobs and raise
wages as the only sure way to bring about a continuing
economic revival. A Washington dispatch to the New
York "Times" Nov. 4 further reported:
Business has gained this fall for the first time since the spring of 1931.

the Federation said, reaching a little more than normal seasonal propor-
tions, but WiLS checked in mid-October and did not go forward into a markedupward trend.
"We cannot expect large gains in business while buying power Is at so

low a levet." the survey added.
It classified the revival this fall as a "replacement upturn," which was

felt particularly in the lighter industries-textiles, shoes, clothing, foods
and printing. This indicated, it held, that those who have been at workhave at last been forced to replace wornout goods.
"Firms do not yet see enough business ahead to warrant large produc-

tion increases or investments in new machinery and construction," theFederation said, "which would give large orders to the metal industries
and put men to work. In the so-called heavy or basic industries, therefore
-iron and steel, machinery, automobiles, metal mining-production
Increases have also been confined in general to essential replacements of
machinery and tools."

Tables Prepared on Declines
In dealing with the decline of workers' income, in which it includedwages and salaries, and in the loss in retail sales, the Federation used the

following table:

Year-
Workers'
Income.

Loss From
1929. Retail Sales.

Loss From
1929,

1929 S53.252.000.000   $50,000,000,0001930 45.503.000.000 $7,749.000.000 44.000,000.000 86,000.000.0001931 37.741.000.000 15.511.000,000 37.500.000.000 12,500.000.0001932 28.232.000.000 25.020.000 000 30.000 000.000 20,000 000.000
The figures for workers' income in 1929, the Federation said, were from"Business Week," while the other figures were its own estimates. Itadded that the "close correspondence between workers' income losses andthe decline of retail sales shows why business lags."
The Federation said that while in September 560.000 workers found atleast temporary employment, there were still 10.900,000 unemployed.Trade union reports for the first part of October show a further gain, theunions reporting 25.4% of their membership out of employment in July.25.1 in August. 24.8 in September and 24% in the first part of October."Even these relatively small gains have increased workers' buying powerand retail trade shows the effect." it added. "In July department storesales were 30% below last year, in August the margin was decreased to24%, in September to 18%.
"Only 5% of the unemployed went back to work in September. Thisgain has little permanent significance, as relief for the unemployed unlessthe usual winter layoffs can be prevented. For the last three years from1.000,000 to 1,600,000 have been laid off from October to January."

Says Industry Does Not Seek Credit.
Because buying power is not sufficient to assure future business in-creases, the Federation argued, industry is not seeking credit from banksbeyond immediate needs, and efforts to "coax out credit reserves supplied
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from Federal funds and get them to work in industry ha
ve not been suc-

cessful."
It pointed out that during the fall business revival bank

 loans declined

by 8300.000.000 from Sept. 7 to Oct. 26, and conten
ded that banks were

hoarding their surplus credit, having since July 1 deposi
ted $406,000,000

with the Federal Reserve and invested more than $1,000,000
,000 in Gov-

ernment securities.
The Federation said that there had not been whole-hearted 

co-operation

by business men with local committees to put credit to 
work, shorten

hours and create jobs.
"The following records show," it said, "that this fall, wh

en new orders

made it possible to increase production, firms len
gthened work hours

instead of employing more men. Average hours worked
 per employee in

manufacturing industries increased from 32.2 a week in 
August to 34.8 in

September; in iron and steel, production increased 22
%, employment only

1%; in food industries, production increased 19
%, employment 1%;

leather and shoes production gained 10%, employment 1
%; tobacco pro-

duction increased 3%, employment fell nearly 1%. If 
we are to pull to-

gether out of this depression, business men must stop 
losing opportuinties

to create jobs."
Declared World Problem.

The Federation said that the depression had not ad
justed the balance

between wage payments and dividend distribution, a
s since 1929 workers'

Incomes have fallen 23% below the 1922 level while 
dividends are still

32% above it.
The Federation added that many of the 

problems which "check our

recovery are world wide and must be solved by
 international action." It

expressed hope that the proposed world econo
mic conference would ac-

complish constructive action, but added that
 added that "unless our

representatives are backed by intelligent opini
on at home they cannot

make decisions which will contribute to recover
y."

Smaller Decline Reported in Weekly Produ
ction of

Electricity as Compared with Corresponding

Period Last Year.

According to the National Electric Light Association,
 the

production of electricity by the electric light and 
power

industry of the United States for the week ended Nov
. 5

1932 was 1,525,410,000 kwh., a decrease of 6.3% a
s com-

pared with the same period in 1931, and compare
s with

1,533,028 kwh. for the preceding week, which was 7.
2%

below the figure for a year previous. The output for the 
week

ended Nov. 5 for the Atlantic seaboard was down 
2.6%

from the same period last year and compares with a decre
ase

of 3.1% for the week ended Oct. 29. New England, tak
en

alone, was off 3.5%, against a decrease of 2.7% in 
the

previous week. The Central industrial region, outlined by

Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee,

showed a decrease of 7.8%, compared with a decline of 9:2%

the week before. The Pacific Coast was down 9.1%, against

a decrease of 7.8% in the Oct. 29 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.
1932'
Under
1931.

Jan. 2 _.,._
Feb. 6..--
Mar. 5_..__
Apr. 2 ---
May 7 __-_
June 4 -_--
July 2 -_--
Aug. 6 -_-_
Sept. 3 -_--
Sept. 10 -- --
Seat 17 ----
Sept. 24 -_-_
Oct. 1 ----
Oct. 8 __-_
Oct. 15 -_
Oct. 22 --__
Oct. 29 
Nov. 5_ _  
Months-

January_ __ _
February 
March 
April 
May 
June 
July 
August 
RA9111,911hAr

1,523.652.000
1.688.853.000
1.519,679.000
1,480.208.000
1,429,032.000

x1.381.452.000
1.456,961.000
1.426.986.000
1,464,700.001
1,443.977.000
1,476,442.000
1.490.863.000
1.499,459.000
1,506,219.000
1,507,503,000
1,528,145,000
1.533.028.000
1,525,410,000

7.014.066,000
6.518,245.000
6.781.347,000
6.303.425,000
6.212.090.000
6J30.077,000
6.112.175.000
6.310.667.000
A 017 702 nnn

1.597.454.000
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
1.651,792.000
1,628,147,000

7,439.888.000
6.705.564.000
7,381.004.000
7,193,691,000
7.183.341,000
7,070,729.000
7.286,576,000
7.166.086.000
',Ann 401 nnn

1.680.269.000
1.781.583.000
1,750.070,000
1,708.228,000
1,689,034.000
1.657.084.000
1,594.124,000
1,691,750.000
1,630.081000
1.728.800.000
1.722.059.000
1,714.201.000
1.711.123,000
1.723.876.000
1,729.377.000
1,747,353,000
1,741.295.000
1,728,210,000

8.021,749.000
7,066.788.000
7.580.335.000
7,416.191,000
7,494.807.000
7,239.697.000
7.363.730.000
7,391,1911.000
7 027 IAA nnn

1.542.000.000
1.726.161.000
1.702.570.000
1.663.291,000
1.608,492.000
1.689,925,000
1,592.075,000
1,729.1367,000
1.774.5/18.000
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
1.815,749,000
1,798,164,000

7,585,334,000
6,850,855,000
7,380,263.000
7.285.350.000
7,486,635,000
7.223.279.000
7.484.727.000
7.772.878.0110
7 590 205 nnn

4.6%
5.4%
8.7%
11.9%
12.7%
13.3%
9.3%
13.1%
10.4%
8.707
11.2%
10.2%
8.9%
8.9%
9.0%
7.2%
7.2%
6.3%

5.7%
76.1%
8.2%
12.4%
13.5%
13.3%
16.107
11.9%
It 1101_

x Including Memorial Day y Change computed on basis of average daily reports.

$ Including July 4 holiday.
Note-The monthly figures shown above are based on reports covering

 approxi-

mately 92% of the electric light and Power industry and the weekly figures are based

on about 70%.

Dun's Report of Failures Improved for October.

Insolvencies during October were again reduced. The

number in the United States for that month, according to

the records of R. G. Dun & Co. was 2,273, and the liabilit
ies

$52,869,974. These defaults for the month just closed were

slightly more numerous than in September, but with that

exception were considerably less than for- any month back

to November of last year, while the indebtedne
ss shown was

below any preceding month since September 19
31. Only

business concerns are included in these figures, b
anks and

the bankruptcies of professional men a
nd individuals being

omitted.
The change for the better this yea

r in the matter of in-

solvencies that made its appearance in
 September has been

further developed in the Octob
er report. The number is

still quite large, but the reduction that appears in comparison

with the earlier months of the year is notable. The October

figures are also less than those of a year ago, comparing with

2,362 for October 1931, a decline of 3.8%. This showing

is quite in contrast with that for the preceding nine months.

The number for that period was 25,007 against 20,970 in

1931, an increase this year of 4,037 or 19.3%.

Liabilities are still further improved. For October the

amount of $52,869,974 compares with $70,660,436 a year

ago, a reduction this year of $17,790,462 or 25.0%. On

the other hand the total indebtedness involved in the bus
i-

ness failures for the nine months of this year up to October,

was $757,632,773 against $531,776,004 for the same per
iod

in 1931, an increase this year of $225,856,769 or 42.
5%.

The change for the better in both directions has been very

marked.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods m
entioned:

Number LiaMlities.

1932. 1931. 1930. 1932. 1931. 1930.

October 2.273 2,362 2,124 $52,869.974 570,660,436 856,296,577

September 2.182 1.936 1.963 56.127.634 47,255.650 46,947.021

August 2,796 1,944 1.913 77,031.212 53,025,132 49,180,653

July 2,596 1,983 2.028 87,189.639 60,997.853 39.826.417

3d Quarter_ _  7,574 5,863 5,904 $220,348,485 $161,278,635 $135,964,091

June 2,688 1,993 2.026 $76,931,452 $51,655,648 $63,130.762

May 2,788 2,248 2,179 83,703,521 53.371,212 55.541.462

April 2,816 2,383 2,198 101.068,693 50,868,135 49,059,308

26 quarter 8.292 6,624 6,403 5261,763,666 8155.894,995 $167.731,532

March 2.951 2.604 2.347 593.760,311 $60,386,550 858.846.015

February 2.732 2,563 2.262 84.900,106 59,607.612 51,326,365

January 3,458 2.316 2.759 96,860,205 94,608,212 61.185.171

1st Quarter-- 9,141 8.483 7.368 5275.520.622 5214.602,374 $169,357,551

FAILURES BY BRANCHES OF BUSINESS-OCTO
BER 1932.

Number, Liabilities.

1932. 1931 1930. 1932. 1931. 1930.

Manufacturers- $ 5 $

Iron, steel and foundry 20 13 9 1,054,294 4,345,550 199,330

Machinery and tools 36 42 25 1,765,393 1,837,160 626.667

Woolens. carpets, Ace 4 7 2 147,198 1,891.370 28,203

Cottons and lace  1 100,000

Lumber, building lines 70 54 54 3,751.762 3.659.024 1.177.111

Clothing and mIllInerY 49 59 62 832,164 2,490,022 3.882.155

Hats, gloves and furs 20 15 33 600,. 83 237,653 1,407.605

Chemicals and drugS 13 7 4 358,606 356,285 65,300

Paints 1 4 3 50,000 2341,902 93.034

Printing and engraving 31 32 20 1,126.374 750.44/1 729.339

Milling and bakers 42 50 35 373,196 936,309 245,631

Leather, and shoes 19 18 15 945,087 216,456 250,828

Tobacco, 10 14 14 239.711 163.305 322.030

Stone, clay and 29 9 12 1,375,716 2.305,424 1.414.114651ass 
All other 

•
197 290 211 6,176,122 7.904,615 7,648,110

Total manufacturing 542 614 499 18,896,406 26.333,523 17,959.289

Traders-
General stores 98 105 108 956.125 1,734,222 1,468,720

Grocery, meat and fish 350 312 269 3,836.415 4,630.978 3.139,522

Hotels and restaurants 107 110 102 1,639,851 3.517.424 1,024,041

Tobacco, 22 25 27 306,832 123,903 218.888

Clothing and furnishing 188 217 193 2,214,276 6,141,522 2,488,405

Dry goods and carpets 98 96 99 2,374.086 1,561,221 1,101,980

Shoes and luggage 78 60 46 850.691 917,519 339.420

Furniture and crockery 49 70 78 1,418,108 2,131,172 2,122,840

Hardware, stoves and tools 72 61 48 1,343,356 825.769 859,839

Chemicals and drugs 112 106 88 1,760.892 1,0.56,766 747.445

Paints 9 6 6 89,850 290,934 105,505

Jewelry and clocks 37 33 28 542.622 970.675 454,749

Books and papers 22 18 18 264,573 667.797 135.122

Hata, furs and gloves 12 7 11 295.090 71,496 313.030

kll other 327 379 353 8,223,513 D,844,681 7,576.057

Total trading 1,681 1.605 1.474 26,116,260 29.485.979 22.095,565

3ther commercial 150 143 151 7,857,308 14,840.934 16,211,723

Total United States 2.273 2.362212452500 074 70 AAA ARAM 900 R77

Business Conditions in Kansas City Federal Reserve

District-Display of Decidedly Mixed Tendencies

Noted in September-Department Store Trade

Shows More Than Usual Seasonal Increase.

"Business conditions in the Tenth (Kansas City) Federal

Reserve District displayed decidedly mixed tendencies in

September," according to the Federal Reserve Bank of

Kansas City. The Bank in its "Monthly Review" of

Nov. 1 also states that "loans and discounts at member

banks continued to decline and the member banks made

additional reductions in their indebtedness to this Bank

and branches." Continuing, the Bank further commented

as to business conditions in its District:
Debits by banks to individual accounts were slightly larger fo

r the

month but displayed about the same decline from a year ago as reported

in previous months. Commercial insolvencies declined markedly b
oth

as to number and to the amount of liabilities involved.

Department store trade, favored by weather conditions, showed mor
e

than the usual seasonal expansion and the 11.2% decrease in Se
ptember

dollar salee, as compared to a year ago, was the smallest decrea
se from

the corresponding month of the preceding year reported sinc
e June 1931.

Wholesale trade also made a good seasonal showing, but the dollar 
volume

for all reporting lines was below that of a year ago. Inventories at both

wholesale and retail, which have declined for several years, a
re low.

Higher ore prices stimulated shipments of zinc ore and loa
d ore, bi-

tuminous coal production expanded at a greater rate than
 usual, and
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cement mills reported a non-seasonal pick-up in output. Crude oil pro-

duction declined, but flour production increased somewhat. Very little

building activity was reported.
Marketings of grain were comparatively light and livestock, hogs ex-

cepted, were marketed in somewhat smaller numbers than usual, although

receipts were seasonally heavier than in August. Harvesting of corn
cotton, sugar beets, broomcorn, dry beans, grain sorghums, hay, and late
potatoes is making good progress, and the seeding of winter wheat and

rye is nearly completed in the eastern half of the District. Seeding and

plant growth in the western part of the wheat belt have been retarded by
inadequate moisture supplies.

Agricultural Commodity prices, with few exceptions, declined in Septem-

ber and the forepart of October. All grain prices broke sharply between

Sept. 1 and Oct. 15, on which date they were at new low levels for this

year's crops. Livestock values moved downward with present pork

prices, but 35 cents per hundredweight above the 35 years' low of last
May, and cattle and sheep prices the lowest for this season in 33 years.

In its "Review" the Bank had the following to say re-
garding wholesale and retail trade conditions:

Retail Trade.

Weather conditions during September were more favorable to depart-
ment store trade than a year ago or in 1930. Dollar sales reported by
35 department stores in the District increased seasonally 37.4% as com-
pared to August, whereas last year the increase was only 17.6% and the
five-year average increase but 18.2%. Not since June 1931 have sales
shown as small a reduction compared to the corresponding month of the
preceding year as the decline of 11.2% reported this month. Sales for
the months of June. July and August this year were 29.2, 29.7 and 24%,
respectively, below those reported for June, July and August last year.

Dealers enlarged their inventories 3.8% during the month, as against
4.8% a year ago and 5.4% during the like period the past five years.

Collections showed little change during the month, amounting to 30.4%
of amounts outstanding on Aug. 31 as compared to 29.5% in August and
88.3% in September 1931.

Wholesale Trade.

Each of the five reporting Wholesale lines (dry goods, groceries, hard-
ware, furniture and drugs) reported their September sales volume exceeding
that for August. The increases of 16.7% in sales of dry goods and 6.2%
In groceries were contrary to the five-year average declines of 8% for
the former and 3% for the latter. Seasonal increases in the remaining
lines exceeded the averages of the past five years.

Wholesalers of dry goods were the only ones to report their 1932 sales
as larger than in September 1931, declines in the other lines ranging from
13.3% for drugs to 21.6% for groceries.
Inventory changes for the month, with the exception of dry goods,

which increased 4.4% as against a five-year average decline of 5.9%,
showed no departure from normal tendencieS. All lines reported month-
end stocks as considerably lighter on Sept. 30 this year than on Sept. 30
1931.

Dealers report Collections as slow, with improvement in both collections
and sales depending on an advance in agricultural commodity prices.

Total Value of Exports and Imports of Merchandise
by Grand Divisions and Principal Countries in
September.

•
The Department of Commerce on Nov. 7 1932 issued its

report showing the merchandise imports and exports by
grand divisions and principal countries for the month of
September and the nine months ending with September
for the years 1931 and 1932. The following are the tables
complete:
TOTAL VALUES OF EXPORTS OF MERCHANDISE BY GRAND

DIVISIONS AND PRINCIPAL COUNTRIES.

Exports to-
Month of September. Nine Months End. September

1931. 1932. 1931. 1932.

Grand Divisions:-
$ $ $ $

Europe 90,361,493 72,630,761 880,952,835 564,623,225
Northern North America- 28,475,238 19,210,441 329,471,367 192,515.717
Southern South America 12,267.232 8.231,927 149,940,537 91,069.101
South America 10,228,818 7,000,014 128,979,524 68,636,594
Asia 30,880,062 19,035,333 272,695,636 216,399.918Oceania 3,670,884 3,108,962 33,066,253 28,486,810
Africa 4,343,993 2,808,617 46,667,438 27,188.676

Total 
Principal Countries-

180,227,718 132,026,055 1.841,773,590 1.188,920,041

Belgium 4,565.052 3,078,512 46,192,924 29,071,178
Czechoslovakia 308,286 87,673 2,998,217 1,516.311
Denmark 1,761,944 892.055 22,564,203 8,920,023France 7,726,117 10,251.160 96,057,777 79,978.899Germany 12,836,439 15,790,884 118,365,144 94,818.579Greece 922,589 188,348 5,368,548 6,131,996
Irish Free State 295,733 492,804 3,972,554 3,605.086Italy 3,985,884 4,773,648 37.472,546 33,323.398
Netherlands 4,948,905 3,253,152 48,991,244 33,352,886
Norway 829.797 633,164 8,830,177 5,276,666Soviet Russia in Europe 10,500,292 1,169.655 92,076,207 9,478,713
Spain 2,347.153 2,253,191 25,398,715 19,258,986
Sweden 2,051.791 1,530.742 24,496.202 12,032.229
Switzerland 937,740 594,625 7,323,754 5,592,003
United Kingdom 34,590,023 25,728,103 322,003,098 209,163,824
Canada 27,802,001 18,745,160 323.503,749 189,110,091
Central America 3,260.128 1,986,875 36,382,242 22,827.860
Mexico 2,856,027 2.346,738 43,466.072 24,965,378
Cuba 3,102.582 1,543,441 37,410,706 22,766,837
Dominican Republic 384,333 267,815 4,391002 3,465,343
Argentina 3,657,887 2,550,073 43,379,542 22,752.572
Brazil 1,996,020 1.984.033 20,746,061 19,360.224
Chile 699,350 219,741 18.609.971 2,741,587
Colombia 1,088,043 813.375 13,735.109 7,586.762
Ecuador 209.016 131,658 2.318,7E8 1,19 .213
Peru 672,236 251.910 5,976.246 2,966.024
Uruguay 446,003 159,713 8,351,772 2,456.437
Venezuela 1,270,795 875.125 12.623,305 7.487.881
British India 2,851.859 1,356,275 29.627,165 19.447,354
British Malaya 287.417 196,068 3,723,845 1,935.067
China 8,933,313 3,705,666 - 59,029.490 43.517.302
Hong Kong 1,025.970 690,837 10,198.954 7,354.772
Netherland East Indies 1,009,305 745.218 12,120,518 6,379,625
Japan 12,370.034 7,803,187 109,842,282 95,100,238
Philippine Islands 3,338,275 3,275,656 38,140,234 34,234,299
Australia 2,380,837 2,317,810 21.747,941 21,047.280
New Zealand 1,132,774 785,483 10,533.033 6,941.187
British South Africa 1,982,044 1,488,617 22,146,210 11,836,301
Egypt 412,895 180,939 4,154,880 1.916.703

TOTAL VALUES OF IMPORTS OF MERCHANDISE BY GRAND
DIVISIONS AND PRINCIPAL COUNTRIES.

Imports from-
Month of September. Nine Months End. September

1931. 1932. 1931. 1932.

Grand Divisions-
s $ $ $

Europe 60,785,447 32,388.641 484,198.314 287,812.258
Northern North America- 22,957,489 13,172,254 212,028,815 141,430,349
Southern North America- 18.651.700 10.622,582 191.546.056 129,469,545
South America 22,379,551 13,282,090 241,654,899 157,622.350
Asia 40,842,320 27.224,016 443,549,869 275.149.322
Oceania 1,671.316 507,725 15,029,189 5,909,243
Africa 3,096,089 1,250,442 27,666.011 18,355,634

Total 170,383,912 98,447,750 1,618.673,152 1,015,748,699
Principal countries:

Belgium 3,053,127 1,766.254 25.340.418 16,609,504
Czechoslovakia 1,992.885 1.228,322 17,670,880 9.620,922
Denmark 152,830 122.707 1.525,885 986.546
France 7,799.769 4,023,036 57,066,993 31,855,034
Germany 12,203.217 6,753,844 98,551.867 55,302.190
Greece 288,541 138.468 7,508,480 6,042.645
Irish Free State 94,867 26,857 2,009,235 261,245
Italy 5.634,930 3,130.262 43.803.842 30,899.475
Netherlands 5,204,338 2,746,150 26,141.651 16,510,602
Norway 662,110 762,159 14.206,843 7.600,193
Soviet Russia in Europe 1.531,554 697,545 9,684,336 7,053.406
Spain 1,272,323 703,842 12,942.149 8,640.195
Sweden 3,215,314 1,348,262 25.507.583 16,942,032
Switzerland 2,099,172 1.013,777 17,745,419 9,104,094
United Kingdom 13,365,333 6,420.334 106.390,790 56,473.187
Canada 21,929,190 12,507.799 204,559,848 136.303.751
Central America 1,927.037 1,832,358 26.023.911 18,813.440
Mexico 2,664,815 2,424,524 39,102,106 31,376,454
Cuba 7,586,650 5,127.822 71,025.586 46,425,320
Dominican Republic 410,535 86.686 4.165,319 2,886.960
Argentina 4,752,632 803.520 28,591,136 11.984.385
Brazil 6,908,522 5,531,613 85,205,392 63,025,097
Chile 3,721,053 134.560 53.240.146 11,694.193
Colombia 4,362,989 4,375.471 57.985.015 46.521.544
Ecuador 293,524 251,184 2.870,898 1,983.231
Peru 339.524 382.911 7,437,806 2,403,131
Uruguay 230.037 223,161 3,046,342 1,791.460
Venezuela 1,661.714 1,475,895 22,472.744 17,085,300
British India 4.696,485 1.547,492 47,108,091 25,863,170
British Malaya 5,592,211 1,903,025 66,017,104 26,091.037
China 3,169,566 1,618,598 54,028,768 19,626,804
Hong Kong 248,287 328.509 4.580,533 2,968,133
Netherlands East Indies.-- 2,677.245 2,412.803 25,893,955 20,412,397
Japan 17,275,862 12,135,255 146.714.475 99,451,872
Philippine Islands 5,102,408 6,200,702 77.4 4.445 67,132.543
Australia 1,055.189 316,794 9,859.216 3,703.048
New Zealand 368,733 101,302 3,430.941 1.557.397
British South Africa 478.174 46.341 3.610,482 1,747.971
Egynt 337.601 162.057 3.373.442 4.042.901

Continued Improvement Noted in Business Activity-
in. ClevelandFederal Reserve District During
Late September and First Half of October-
Expansion in Most Lines Greater than Seasonal-
Conditions in Wholesale and Retail Trade and
Rubber and Tire Industry.

"The improvement in general business activity discernible
in the first half of September continued in the latter part of
the month and the first half of October, both in the Fourth
(Cleveland) District and the entire country," says the
Federal Reserve Bank of Cleveland. The bank, in its
Nov. 1 "Monthly Business Review," also states that "the
expansion in most lines was greater than seasonal and was
encouraging since, at this time in the three preceding de-
pression years, the trend of general business was downward
despite the fact that there is usually some improvement in
the fall." The bank continues to say as follows:
The accompanying chart [this we omit--Ed.] shows the extent of the

advance in industrial production in the entire country, based on the Federal
Reserve Board's index, and in distribution, as reflected by this bank's

weekly index of carloadings, both seasonally adjusted on a 1923-1925 base.

Industrial production advanced from a low point of 58 in July to 60 in August

and 66 in September. Carloadings rose from a low of 48 in the first week

of August to 58.4 in mid-October, after allowing for the fact that normally

in the fall of the year there is an expansion in loadings as movement of coal,

crops, miscellaneous freight, &c., reach their peak. Carloadings in the

latest week were only 14.6% below the corresponding week of 1931. whereas

the loss for the year to date was 26.4%. Some increase in the use of electric

power was reported in this section, but the declines from a year ago continue

to be larger than In other parts of the country.

The improvement in this district was somewhat slower than in the entire

country because of the dependence of so many local factories on the auto-

mobile industry, which showed a contraction in September and the first

part of October and was operating at the lowest level for this season since
the war.
The downward trend of employment was reversed in September, how-

ever, both in the district and the entire Country and payrolls expanded
slightly in the month and the first part of October. The greatest increases
were reported in the metal products, stone, clay and glass, textile and shoe
industries, with reductions at rubber and automobile factories.
A sizeable increase in Fourth District department store sales was re-

corded in September. the seasonally adjusted index advancing from 51 to
57% of the 1923-1925 monthly average. Wholesale sales also improved,
though dollar value of both continues to be about 25% below a year ago.
In the financial field the contrary-to-seasonal reduction in money in

circulation continued in late September and the first part of October, indi-
cating that hoards were still being reduced. Credit extended by member
banks in leading cities of the country was increased largely through holdings
of Government securities, though the volume at banks in this district was
little changed in the four latest weeks. At all Reserve banks member
bank indebtedness was reduced sharply and reserve balances were increased
as a result of gold imports and a return flow of currency, though little change
in the four latest weeks was recorded in these items at the Federal Reserve
Bank of Cleveland.

Iron and steel production increased by considerably more than the usual
seasonal amount in September and the improvement continued at a mod-
erate rate in the first half of October, though output is still very much below
former years. Coal production increased sharply in September, output
being 18% below the same month of 1931. whereas the nine-month reduction
was 31%. The improvement continued in the first two weeks of October.
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The value of building contracts awarded in this district in the third
quarter was larger than in the second quarter, though usually there is a
seasonal decline. The favorable trend also was apparent in the first part
of October, though the value of awards is still very much below the average
of past years.

Clothing production in early October was, at the highest level in many
months and shoe production in September was above the same month
last year.

Despite the increases in the various lines, there were few indications in
September of any expansion in inventories, other than seasonal. Depart-
ment store stocks at the month-end were smaller than at the close of August
and most, orders, either from wholesalers, jobbers or retailers, are for imme-
diate delivery and chiefly for current needs.

Reporting on the rubber and tire industry in its district,
the bank said as follows:

Replacement tire sales in September, according to reports from principal
manufacturers, were larger than expected, the gain from the preceding
month being about 20%, whereas sales in September are usually smaller
than in August.
The tire industry in the past few months has been very much affected by

the price situation. August sales were 46% below the same month last
year, based on shipments made by companies representing 80% of the
Industry. This reduction was larger than might have been expected
because of the heavy replacement sales in June in anticipation of the price
increase which actually did not materialize until Sept. 12. Dealers stocked
very heavily at that time, replacement sales amounting to over 8,500,000
tires in June. This September price advance no doubt had some effect
on sales during the month, particularly the early part, and stocks of dealers
were enlarged to some extent. It is generally felt in the trade that the trend
of tire prices is upward.
In the first part of October sales were showing a seasonal decline and

demand for original equipment was very limited, as activity in the auto-
mobile industry dropped to the lowest level since the war.
Consumption of crude rubber by manufacturers in the United States

amounted to 22,491 long tons in September. This was an Increase of
0.5% from August, but was 5,000 tons below imports of 29,509 tons. Im-
ports were 13.8% below August 1932 and down 27% from September a
year ago. Domestic stocks on Sept. 30 were estimated to be 365,789 tons.
an Increase of 43.8% from the same date in 1931.
Employment at Ohio rubber concerns declined 6% from August, in

contrast with a five-year average drop of 3%. Five companies showed an
increase, but reductions were reported by the majority of organizations co-
operating with the Ohio State Bureau of Business Research.
August production figures (the latest available) for 80% of the tire

industry, as reported by the Rubber Manufacturers' Association, show
that production was 21% below August 1931, and in the eight months was
down 18%. Inventories of manufacturers on Aug. 31 were 25% smaller
than a year previous. Stocks are lower for this time of year than since 1924.
Rubber prices have declined in recent weeks and in mid-October were

barely one-half cent above the all-time low, touched in June. It is reported
that the price advance in August and September caused an increase in native
production. The fact that imports continue in excess of consumption is
one of the chief causes of price weakness.

As to wholesale and retail trade conditions, the bank
had the following to say:

Retail trade, as reflected by sales of 55 department stores in this dis-
trict, increased considerably more than the usual seasonal amount and the
adjusted index advanced from a record low of 51 in August to 57.2% of the
1923-1925 monthly average in the latest period. This was the first greater-
than-seasonal increase since early spring and in all cities except Cleveland,
where an unusual situation prevails, sales in September showed a smaller
reduction from the same month of 1931 than the percentage loss for the
year to date.

According to "Fairchild's" index, retail prices showed no change in
September from the preceding month, the first halt in the downward trend
of prices in this depression. Slight increases were even recorded for house
furnishings, women's apparel and yarn goods. The generally recognized
fact that prices were unusually low, and that, with wholesale prices advanc-
ing, they probably were at the bottom, the slight increase in employment
and payrolls, the depleted condition of consumers' goods and favorable
weather all contributed to the larger amount of retail purchases during
the month.

Sales in September were 25% below the same month of 1931, but prices
are reported to be down about 16% in the same period. The reduction
in the first nine months was 27%.

Wholesale Trade.
Except in a few individual cases, there was no evidence of expanding

department stores stocks. On Sept. 30 they were valued at 24.5% less
than on the same date of 1931. the 7.8% increase from August being less
than seasonal and the adjusted index dropped to 57.5% of the 1923-1925
monthly average, a new low point.
Charge sales increased slightly more than seasonally, but the ratio of

credit to total sales was still smaller than a year ago, the reduction being
more pronounced In the case of installment sales than in regular charge sales.
The percentage of all accounts receivable on Aug. 31 which were collected

in September was about on a par with the preceding month and only slightly
below last year. It amounted to only 26%. however, with the collection
ratio on 30-day accounts being 29.6%.

Wholesale sales in the four reporting lines increased in September by
slightly more than the average August-to-September change in past years.
Despite the improvement, which was well distributed, dollar sales for all
lines were only 56% of the 1923-1925 monthly average and were about
23% below the same month of 1931.

Seasonal Rise in Business During September Reported
by Richmond Federal Reserve Bank in Its District —
No Material Changes Noted in Employment.

According to the Federal Reserve Bank of Richmond,
"Fall trade usually begins in earnest in September, and many
lines of business take a seasonal upturn." The Bank, in
its "Monthly Review" of Oct. 31, states that "this seasonal
rise in business volume occurred in the Fifth (Richmond)
Federal Reserve District last month, and in a few lines was
in larger volume than seasonal influence alone would ex-
plain." The Bank also said:
In banking, the developments in September and early October were mostly

of an unseasonal nature, among them being a decline in rediscounts for

member banks at the Federal Reserve Bank, a decline in outstanding loans
In reporting member banks located in leading cities, a slight decrease in
the circulation of Federal Reserve notes, and practically no net change In
deposits in member banks in spite of a reduction in loans. Time deposits
In both member banks and in mutual savings banks increased in September.
Debits to individual accounts figures in 24 leading cities in the four weeks
ended Oct. 12 1932, totaled 19.3% more than debits In the preceding four
weeks, ended Sept. 14, an increase only partly due to seasonal influences.
Every one of the 24 cities reported higher figures for the later period. Com-
mercial failures in September in the Fifth District compared favorably in
both number and in aggregate liabilities involved with the record of other
recent months, and last month's llabilities were less than those of September
1931. Employment showed some seasonal changes last month, but there
was no material net increase or decrease in the number of employed persons
in the District. Textile payrolls were increased during September, chiefly
by increase in the number of days per week the mills are now running.
Practically all mhis are on full daylight time in the latter part of October,
and cotton consumption in September increased more than seasonally.
Coal production increased in September, as usual, and by about the usual
amount. Spot cotton prices declined further between the middle of Sep-
tember and the middle of October, influenced adversely by the Department
of Agriculture's increase in its estimate of probable production, made on
Oct. 8. Cotton consumption and cotton exports increased notably in
September, and average hours of operation per spindle in the United States
rose from 175 in August to 218 in September. Auction tobacco markets in
the Carolinas sold much less tobacco than in September 1931, but the
tobacco sold brought better prices than those of last. year. Agricultural
prospects on the whole declined considerably during September because of
dry weather, some sections experiencing drouth conditions almost as
severe as those of 1930. The drouth was not as extensive this year, how-
ever, and also developed later in the growing season, and therefore did much
less damage than the record drouth of 1930. Construction work provided
for in building permits issued and contracts actually awarded last month
was in very small volume, as in all other recent months. Retail trade as
reflected in sales in 33 leading department stores in the Fifth District
Increased more than seasonally last month, and averaged only 10.8% less
than sales in September 1931. while cumulative sales in the first nine months
of this year averaged 18.8% below sales in the corresponding period last
year. Wholesale trade reports in five leading lines also showed seasonally
increased sales in September, and shoe sales were ahead of sales In September
last year, this being the first llne to report in ten months an increase in
comparison with the corresponding month of the preceding year.
In its "Review" the Bank reported as follows regarding

employment conditions:
There was no material changes in employment conditions in the Fifth

District during the past month. Textile mills increased operations and
either took on additional workers or gave longer working hours to persons
already employed, and there was also some seasonal rise in employment in
coal mining, but the approach of cold weather brought further unemploy-
ment, of a seasonal nature, in construction work as summer projects were
completed. Fall trade during the next two months will require temporary
help in many mercantile establishments, but on the other hand winter
weather will increase the hardships of unemployment and will cause a rise
in the assistance which charitable organizations and governmental agencies
will be called upon to furnish.

St. Louis Federal Reserve Bank Reports Continued
Improvement in Business in Eighth District During
First Three Weeks of September.

"The improvement in general business in the Eighth
(St. Louis) District, which became noticeable in late July
and continued in increasing measure during August," accord-
ing to the Oct. 31 "Monthly Review" of the Federal Reserve
Bank of St. Louis, "was extended through the first three
weeks of September." The "Review" also states:

Since that time the pace has slackened perceptibly, and while a consider-
able part of the gains In both trade and industry has been held and the
general level is still well above the low point of the spring and early summer,
some hesitancy has developed during the first half of October, with certain
lines failing to show seasonal betterment. Taken as a whole, September
proved to be the most satisfactory month experienced so far this year in
distributive lines, both wholesale and retail. Increases in sales volume over
August were larger than could be accounted for by seasonal influences, and
for the first time since April 1931, combined sales of all wholesaling and
jobbing lines investigated by this bank showed an increase in September
over the corresponding period a year earlier. There were also moderate
Increases in production in a number of manufacturing lines, some of which
had had a record of steady declines during the preceding 18 months.
Due to importance of agriculture in this district, the factor of dominating

influence in the progress of business, both in point of morale and volume
transacted, has been the price of farm products. The advance in hog values
In late June, which was followed by a sharp rise In cotton, wheat and some
other commodities in July and August, was reflected in a marked accelera-
tion in buying of merchandise and restoration of confidence in the business
community and the public generally. Failure of these advances to hold,
coupled with declines in prices of corn, oats, potatoes and some less
important products to new record lows for the season in many years had
the effect of substantially reducing purchasing power in the agricultural
areas, of reversing the feeling of optimism and of reinstating the policy of
ultra conservatism in commitments for merchandise of all descriptions.
Warm weather during September and most of the first half of October

tended to hold down distribution of seasonal goods, both at wholesale and
retail. On the other hand these conditions were favorable for completing
the harvest of late crops, which operations were in the main accomplished
with a minimum loss of quality and quantity. According to the report of
the U. S. Department of Agriculture, based on Oct. 1 conditions, yields
of the principal crops of the district fully carried out estimates made
earlier in the season. The employment situation underwent slight improve-
ment in September as contrasted with the two preceding months, with
betterment most noticeable in the large industrial centers and the bitu-
minous coal fields. The supply of farm labor continues considerably in
excess of requirements, with wage scales on Oct. 1 the lowest since the
beginning of the present century.
As reflected by sales of department stores in the principal cities of the

district, the volume of retail trade during September was 49.1% greater
than in August and 15.7% smaller than September 1931: for the first three
quarters of this year cumulative sales were 22.7% smaller than for the
comparable period in 1931. Combined sales of all wholesaling and jobbing
Interests reporting to this bank in August showed an increase of 8.5% over
the preceding month, and of 1.1% over the September total last year: for
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the year to Sept. 30, aggregate sales were 24.6% smaller than for the first
nine months of 1931. The dollar value of permits issued for new construc-
tion in the five largest cities of the district in September was 32% larger
than in August, but more than two-thirds less than in September 1931; for
the first nine months the total was 23% smaller than for the corresponding
period last year. Contracts let for construction in the Eighth Federal
Reserve District in September were 7.7% larger than in August, and 14.6%
less than the September total last year; for the first nine months this year
the aggregate fell 55.4% below that for the same period in 1931. Debits
to checking accounts Increased 11% in September over the preceding
month, but declined 24% under September 1931: the total for the first
nine months this year was 26% smaller than for the like period last year.
While continuing much below the volume at the corresponding period

during the past several years. freight traffic of railroads operating in this
district has shown decided expansion during recent weeks. The showing
made by miscellaneous freight, merchandise in less-than-car-lots and coal
has been particularly favorable. The movement of livestock continued
light. For the country as a whole, loadings of revenue freight for the first
39 weeks this year, or to Oct. 1, totaled 20.976.758 cars, against 28,721.707
cars for the comparable period in 1931, and 35,349,201 cars in 1930. The
St. Louis Terminal Railway Association, which handles interchanges for
28 connecting lines, interchanged 120,261 loads in September, against
143,022 loads in August, and 144,843 loads in September 1931. During the
first nine days of October the interchange amounted to 40,871 loads, which
compares with 33.075 loads during the same period in September, and 46,993
loads during the first nine days of October last year. Passenger traffic of
the reporting roads decreased 33% in September as compared with the
same month in 1931. Estimated tonnage of the Federal Barge Line between
St. Louis and New Orleans in September was 95,500 tons, against 99,822
tons in August. and 106.931 tons in September 1931.
Taken as a whole, collections during the past 30 days showed slight

Improvement over the similar period immediately preceding, and quite
marked betterments as compared with the corresponding time last year.
Generally through the south settlements with both merchants and banks
were in increased volume, and resumption of operations at a number of
mines was reflected in better payments In bituminous coal fields. In the
northern tiers of the district, where wheat and corn are the chief crops.
farmers are disposed to hold their stocks for higher prices, and backwardness
in' collections has resulted in many sections. Wholesalers in the chief dis-
tributing centers are for the most part getting in their money promptly.
This is true particularly of boots and shoes, dry goods and other lines with
which October is an important settlement month. Spottiness still char-
acterizes collections of retailers in the large urban centers, with increasing
complaints of backwardness by firms which do an extensive installment
payment business.

Review of Southwest Business Conditions by Los
Angeles Chamber of Commerce During October-
Business at Materially Higher Level Than During
Spring and Summer Months-Employment Lower
As Compared with September.

In its "Southwest Business Review" the Los Angeles
Chamber of Commerce states that "October business, while
not maintaining the rate of increase set by September,
is, however, moving at a materially higher level than during
thespting and summer months." The Chamber also said:

October business, while not maintaining the rate of increase set by
September is, however, moving at a materially higher level than during
the spring and summer months.
Employment for the month fell off about 10 points, due to small seasonal

declines in most of the industrial groups. Postal receipts are not available
for the month, due to a change in the Post Office Department method of
giving out these figures. Stock Exchange transactions showed a sharp
decline from those of September. Building permits dropped off slightly
below the previous month's figures. Bank debits also fell off, probably
due to the lack of activity in financial transactions.
Among the important industries, apparel and millinery are going through

their normal dull season between fall and spring buying; furniture also is
having a seasonal dull period. Motion pictures are progressing with
large schedules that mean employment for large number's of people. Con-
trol of daily production in the petroleum industry is keeping daily pro-
duction down.

Agricultural conditions in California are about as satisfactory as can
be expected, in view of reduced market prices of most commodity groups.
Water commerce returned a total somewhat less than for the previous
month.

Building Permits.
New construction during October showed a slight decline from the

volume of September, but was still well ahead of that for the late spring
and summer months. The 10'months of the year to date show a decline
from a like period of 1931 of 56%.
la The value per permit continues to lag below $1,000, due in part to
low material costs, but mainly to the fact that no large construction is
In evidence.

Indications are that several architects have under preparation plans
which, when completed, will brighten the construction horizon about the
first of the year.
Comparative figures are as follows

Number. Value.October 1932 1,507 $1.253,450October 1931 2,311 3,459,90510 months, 1932 14,877 15,534,10410 months, 1931 22,032 36,081,039
Employment.

Due to small declines in eight out of the 10 Industrial groups during
the month of October, the Chamber of Commerce Index of Industrial
Employment dropped 10 points from the year's high level set last month.
In spite of this decrease, however, the Index for October is still second
high for the year and Is on the average five points above levels of spring
and summer months.
The only two industries to escape the decline in employment during

the past month were clay products and petroleum. The largest declines
took place in motion pictures and food products, in the latter case due
to a normal seasonal dropping off in the food canning industries.
Compared with a year ago, nine out of the 10 groups are operating at

lower levels, although the spread between the two years is much less than
it was during May. June and July. The only industry which has not
declined below last year is mill work, due probably to the fact that the
decline in this line of business antedated the general depression.
The comparative figures are as follows: October 1932, 63.9; September

1932, 74.6; October 1931, 71.0.

Report T of [Business Conditions in Dallas Federal
Reserve District During September by Federal
Reserve Bank of Dallas-Stronger Demand for
Merchandise at Both Wholesale and Retail and
Increased Activity in Some Lines of Manufacturing
Noted as Significant Developments.

In its district summary compiled Oct. 15, as given in
its "Monthly Business Review" of Nov. 1, the Federal
Reserve Bank of Dallas stated that "a stronger demand
for merchandise in both wholesale and retail channels and
increased activity in some lines of manufacturing were
significant developments in the Eleventh (Dallas) District
during the past month." The Bank also said as follows:

Sales of department stores in larger cities reflected a gain of 55% over
those of August, which was considerably more than seasonal, and were
only 8% below sales in September 1931. Distribution at wholesale,
likewise, showed a larger than usual seasonal expansion, and comparisons
with the corresponding month of the previous year were the most favorable
reported in many months. In fact, sales in some reporting lines closely
approximated those in September last year. Although retailers are buying
a wider assortment of goods, they are continuing the policy of holding
commitments to well defined needs, and are making frequent reorders in
small volume as consumer demand arises. The decline in the price of
cotton tempered the enthusiasm evident in late August and early Sep-
tember, yet late reports indicate that October business has been very good.
The business mortality rate in this district evidenced a material better-

ment. Both the number of failures and the amount of liabilities declined
sharply in September and were lower than in any month in more than
a year.
The past month witnessed a seasonal liquidation of Indebtedness at

the Federal Reserve Bank, and an expansion in the loans and investments
of member banks in selected cities. Federal Reserve Bank loans declined
from $12,891.000 on Sept. 15 to $10,331,000 on Oct. 15, and on the latter
date were $9,008,000 lower than a year ago. The loans and investments
of member banks in larger cities rose to $388.043,000 on Oct. 12. which
was the highest level reached since early in July. The daily average of
combined net demand and time deposits of member banks amounted to
$600,331,000 in September, as compared with $597,162,000 in August.
and $724.824.000 in September 1931. The strong demand for the 3%
United States Treasury notes dated Oct. 15 was manifested in subscrip-
tions of $98,886,400, against which allotments of only 33.617,300 were
made.

Agricultural prospects showed no material change during the past
month. Heavy rains damaged crops in some areas but the improvement
which occurred in other sections as a result of the additional moisture
was an offsetting factor. While harvesting operations were retarded
during September by excessive moisture, farmers have made rapid progress
with this work since the advent of favorable weather early in October.
There is an excellent season In the ground and the fall seeding of small
grains is well under way. Reports indicate that the portion of the crop
now up is looking fine. Ranges have shown a marked improvement and
are now in the best condition for this season reported in several years.
Livestock are, likewise, showing noticeable improvement and are expected
to go into the winter in fine shape. The local demand for livestock Is
becoming stronger.
Construction activity, as measured by the valuation of building permits

Issued at principal cities, declined to a low level, the September total
being 20% below August and 68% under a year ago. The production
of cement reflected a substantial increase as compared with the previous
month, but was smaller than in the same month last year. Shipments were
less than in either comparative month.

Regarding wholesale and retail trade conditions, the
Bank reported the following:

Wholesale Trade.

The improvement in business at wholesale, which began in August.
continued to be in evidence during September. Further substantial
Increases were reported in all lines except farm implements. The sales
of dry goods showed a 20.4% increase which was contrary to seasonal
tendency; and in the case of hardware and drugs. the pick-up was appre-
ciably larger than is usual at this season. More favorable comparisons
with a year ago were recorded for the second consecutive month, the
decreases from September 1931 ranging from 1.2% in the case of hard-
ware to 14.5% in the case of drugs. As retailers generally are adhering
to the policy of ordering in small lots and for immediate shipment, it
appears that the heavier demand is traceable directly to actual movement
of goods into the hands of consumers. Business was reported to be fairly
well sustained in the early part of October. The volume of collections
turned upward in September and was seasonally larger than in the pre-
ceding month.

Following the large increase of 153.5%, which was reflected in the August
business of wholesale dry goods firms, there was a further gain of 20.4%
in the volume of sales during September. The latter increase was par-
ticularly encouraging. in view of the fact that a seasonal decline in dis-
tribution is usually visible in this month. The demand during September
was only 3.6% less than in the corresponding month last year, as com-
pared with a similar decline of 12.4% in August, and 44.1% in July.
Purchases by retailers were for the most part necessitated by current
requirements, there being little disposition to buy in anticipation of
possible future needs. Collections reflected a further increase of 28.9%
over August.
• A considerable improvement in the sales of reporting wholesale hard-
ware firms occurred during September, as evidenced by an increase of
19.8% over the previous month, and a dollar volume only 1.2% under
that of September 1931. Only part of the business gain was attributable
to seasonal influences. Indications are that consumer demand is ex-
panding, and as merchants generally are carrying moderate stocks, they
are finding it necessary to replenish supplies at frequent intervals. There
was a seasonal pick up of 9.6% in collections.
Although the demand for groceries at wholesale during September

showed somewhat less expansion than usually occurs at this season, the
comparison with the same month a year ago continued to improve. The
total sales of reporting wholesale grocery firms were 6.5% greater than
In August, but 7.3% under the volume of September 1931. During the
third quarter of the current year, they averaged 13.9% less than a year
ago. Indications are that business is more satisfactory in some sections
than in others. September witnessed an improvement of 21.7% In col-
lections, as compared with the previous month.
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A rather general increase of 14.5% was shown in the demand for drugs

at wholesale during September, this gain being substantially larger than

seasonal. The month's sales were 14.5% below the level of September

1931; Yet this comparison was the most favorable recorded in the past 14

months. The volume of collections increased seasonally.
The distribution of farm implements at wholesale during September was

13% less than the volume of the preceding month; yet the decline from

the corresponding month a year ago amounted to only 6%, as against

a like decrease of 45.3% in August. Collections during September showed

a slight increase.

CONDITION OF WHOLESALE TRADE DURING SEPTEMBER 1932.

Percentage of Increase or Decrease in-

Net Sales Net Sales Stocks Ratio of
September 1932 July 1 September 1932 Collections

Compared to Dale Compared During Sept.
with Compared

with Same
with to Accounts

and Notes
Sept. Aug. Sept. Aug.Period Outstanding
1929. 1930. Last Year. 1931. 1932. on Aug. 31.

Groceries -7.3 +6.5 -13.9 -13.6 +5.4 71.7
Dry goods --3.6 +20.4 -16.1 -34.2 +1.2 26.9
Farm implements -6.0 -13.0 -41.2 -5.0 -1.3 2.7
Hardware -1.2 +19.8 -17.0 -12.1 -0.3 27.0
Drugs -14.5 +14.5 -22.3 -18.5 -0.9 34.2

Retail Trade.

A pronounced upturn was witnessed during September in the business

of department stores located in principal cities of this district. The better

public sentiment, together with the long delayed purchases of consumer

needs, stimulated the demand for fall merchandise. Sales of the following

Items were above those a year ago: women's and children's gloves, neckwear

and scarfs, children's shoes, all items of women's and misses' ready-to-wear.

and men's and boys' shoes. The gain in total dollar volume of sales during

the month was considerably larger than seasonal, being 54.8% above

that In August, and the decline from a year ago, which was only 8%. was

the most favorable recorded since October 1930. This Bank's seasonally

adjusted Index of department store sales also reflected a substantial better-

ment, increasing from 63.6 in August to 70.1 in September.

Inventories of merchandise held by reporting firms on Sept. 30 showed

a further seasonal increase of 9.5%. but continued materially below those

a year ago. The rate of stock turnover during the first nine months of

1932 remained 1 elow that in the corresponding period of 1931, but for

September this year the rate was .30. as against .23 in September last year.

Collections during September evidenced a seasonal increase, and were

approximately the same as a year ago. The ratio of charge accounts

collected during September to outstandings on the first of the month was

27.7%. as against 26.4% In August and 27.8% in September 1931.

Increase of .5% Reported by University of Texas in
Number of Employees in Texas Firms During
Period From Sept. 15 to Oct. 15.

The extra-seasonal gains made in the number of employees
in Texas firms during September did not carry through into
October, according to reports submitted to the University
of Texas Bureau of Business Research and the United States
Bureau of Labor Statistics by 928 establishments in Texas.
"These firms reported 65,595 employees on their plyrolls

as of Oct. 15, an increase of .5% as compared with those a
month earlier and 14.6% below those on Oct. 15 a year
ago," the Bureau's report said. "Last year there was a gain
of 2.1% in the number of workers on payrolls from September
to October; in 1930, there was a drop of 2%; and in 1929

there was a gain of 1.5%. The report issued by the Bureau,

Nov. 5 also said:
In six groups, confectioneries, meat packing and slaughtering plants,

railroad car shops, retail stores, hotels and miscellaneous classifications,

both the number of workers and the average weekly wages were higher on

Oct. 15 than a month earlier; these six groups involved more than 27,000

workers. In 13 other groups, auto and body works, bakeries, pure food

products, cotton oil mills, cotton compresses, men's clothing manufac-

turers, women's clothing manufacturers, petroleum refining, saw mills,

furniture manufacturing, paper box manufacturing, newspaper publishing,

and wholesale stores, increases In the number of workers on payrolls were

accompanied by decreased average weekly wages per worker, indicating

either the addition of less-skilled workers or shorter working periods for

more men. Beverages, ice factories, brick, factories, structural iron works,

electric railway car shops, lumber mills, cotton textile mills, cement plants,

and commercial printers decreased their forces but increased average

weekly wages.
The port cities, Beaumont, Galveston, Houston. and Port Arthur made

relatively the poorest showing, while El Paso, Fort Worth, San Angelo,

San Antonio, Waco. and Wichita Falls increased the number of workers on

payrolls as compared with the previous month. Wichita Falls was the

only city in the State in which more workers were on payrolls on Oct. 15

than on the corresponding date a year ago.

Lumber Production and Orders Show Slight Seasonal
Decline.

Softwood lumber production showed some decline in the

week ended Nov. 5 as compared with the previous six weeks

and new business was lowest of any week since that of July 2,
according to telegraphic reports to the National Lumber
Manufacturers Association from regional associations cover-

ing the operations of 713 leading softwood and hardwood

mills. Hardwood cut was somewhat less than the previous

week and reported orders were heavier. The Association

further reports as follows:
Compared with the corresponding week of last year softwood production

showed 15% decline; hardwood
 production was 39% less. New business

for softwoods was 28% below la
st year and for hardwoods, 30% below.

During the week ended Nov. 5, 
production of all reporting mills was

115,687,000 feet or 23% of cap
acity. New business was 122,267.000 feet

or 24% of capacity, compared with 25% the previous week and 26% two

weeks ago.
Although all reporting associations except the West Coast Association

showed new business ahead of production during the week ended Nov. 5,
the Southern Pine Association was the only one giving orders greater than
during corresponding week of 1931. Its report indicated increase of 7%
over last year.

Forest products was the only commodity group during the week ended

Oct. 29 which reported carloadings greater than during the previous week.

With the exception of two recent weeks these were highest since May and
were 20% less than during the same week last year.
Lumber orders reported for the week ended Nov. 5 1932, by 466 soft-

wood mills totaled 107,132,000 feet, or about the same as the production

of the same mills. Shipments as reported for the same week were 127.-
115,000 feet, or 19% above production. Production was 106,993,000 feet.

Reports from 261 hardwood mills give new business as 15.135,000 feet,

or 74% above production. Shipments as reported for the same week were

17,867,000 feet, or 106% above production. Production was 8,694,000 feet.

Unfilled Orders.

Reports from 403 softwood mills give unfilled orders of 338,586,000 feet,

on Nov. 5 1932. or the equivalent of nine days' production. The 375

Identical softwood mills report unfilled orders as 331,971,000 feet on Nov. 5

1932, or the quivalent of nine days' average production, as compared with

407,050,000 feet, or the equivalent of 11 days' average production on

similar date a year ago.
Last week's production of 428 identical softwood mills was 102,982,000

feet, and a year ago it was 121,654,000 feet; shipments were respectively

120,805,000 feet and 128,955,000; and orders received 102,104,000 feet and

140.892.000. In the case of hardwoods. 194 identical mills reported pro-

duction last week and a year ago 7,701.000 feet and 12,639,000; shipments

15,248,000 feet and 18,171.000; and orders 12,171,000 feet and 18,700,000.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-

ing now business, shipments and unfilled orders for 217 mills reporting for

the week ended Nov. 5

NEW BUSINESS.
Feel.

Domestic cargo
delivery__ _ _ 22,721,000

Export  7,155,000
Rail  14,856.000
Local  7,031.000

UNSHIPPED ORDERS. 1 SHIPMENTS.
Feet. 1 Feet.

Domestic cargo I Coastwise and
dellvery...- 90,896,000 lutercoastal _ 27,783.000

Foreign  6,834,000 Export  10,464,000
Rail  34,729,000 Rail  18,390,000

Local   7.031.000

Total  51,363,000 Total  186,459.000 Total   63,668,000

Production for the week was 57,592,000 feet. Production was 23% and

new business 21% of capacity compared with 25% and 21% for the previous

week.
Southern Pine.

The Southern Pine Association reported from New Orleans that for 120

mills reporting, shipments were 27% above production, and orders 11%

above production and 13% below shipments. New business taken during

the week amounted to 26,204,000 feet, (previous week 26,949,000 at 116

mills); shipments 30,042.000 feet, (previous week 31,044,000); and pro-

duction 23,580.000 feet, (previous week 23,942,000). Production was 35%

and orders 39% of capacity, compared with 37% and 42% for the previous
week. Orders on hand at the end of the week at 108 mills were 63,201.000

feet. The 108 identical mills reported a decrease in production of 11%.

and in new business an increase of 7%, as compared with the same week a
year ago.

Western Pine.

The Western Pine Association reported from Portland, Ore., that for

108 mills reporting, shipments were 25% above production, and orders 10%

above production and 12% below shipments. New business taken during

the week amounted to 27,465,000 feet, (previous week 32,882,000 at 113

mills); shipments 31.044.000 feet, (previous week 35,349,000); and produc-

tion 24,880,000 feet, (previous week 27.530,000). Production was 19%

and orders 21% of capacity, compared with 21% and 25% for the previous

week. Orders on hand at the end of the week at 108 mills were 105,516,000

feet. The 98 identical mills reported a decrease in production of 10%. and

In new business a decrease of 32%, as compared with the same week a

Year ago.
Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro-

duction from seven mills as 767,000 feet, shipments 1,756,000 feet and new

business 1,245,000 feet. The same number of mills reported no production

last year and new business this year 34% less than for the same week last

year.
Northern Hemlock.

The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 14 mills as 174.000 feet, ship-

ments 605,000 and orders 455,000 feet. Orders were 6% of capacity com-

pared with 12% the previous week. The 14 identical mills reported a

decrease of 65%. in production and a decrease of 26% in new business,

compared with the same week a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis. Tenn., reported
production from 247 mills as 8,694,000 feet, shipments 17,137.000 and new

business 14,485,000. Production was 18% and orders 30% of capacity,

compared with 19% and 27% the previous week. The 180 identical mills

reported production 38% less and new business 27% lees than for the same

week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported no production from 14 mills, shipments 730.000

feet and orders 650,000 feet. Orders were 13% of capacity, compared with

16% the previous week. The 14 identical mills reported a decrease of 56%

In orders, compared with the same week last year.

Price of Lumber During August at Lowest Point
During Present Depression According to National

Lumber Manufacturers Association.

Lumber prices reached the lowest point in August last
since September 1916, according to the Bureau of Statistics
of the Department of Labor. And the statisticians of the

National Lumber Manufacturers Association are inclined
to think that the August low is the low of the present de-
pression. The Bureau's price index for lumber stood at

55.5 in August and 56.3 in September-100 being the 1926

price average. Brick prices give indications of having also
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reached the bottom in August. Other commodities in the
building materials group stabilized earlier in the year.
Cement hit bottom last December and steel in April.
The National Lumber Manufacturers Association in issu-

ing the foregoing at Washington, under date of Nov. 8, also
issued the following table of building material prices prepared
by its statiscians:

INDICES OF BUILDING MATERIAL PRICES.
(1926=100)

Material.
Low Month

1932.
Lowest
Since.

Sept. 1932

Lumber Aug. 55.5 1916 56.3
Brick and tile Aug. 75.2 1918 75.4
Cement, Portland Dec. x74.6 1917 79.0
Structural steel Jan. 77.3 1915 81.7
Paint and paint materials July 66.8 1915 68.2
Other building materials June 77.6 1916 79.9
All building materials Aug. 69.6 1916 70.5

x December 1931: January 1932 75.2.

The Association also issued the following:
r"- As compared with the dollar in 1926 the September 1932 dollar is worth
In purchasing power; in lumber, $1.77; in brick. $1.33; in cement. $1.27;
In structural steel, $1.22; in a composite of buidling material. $1.42.
IP0 If the lows of buidling materials have been passed and the present upward
trend in prices continues it is believed that the public will soon perceive
that the time to build is now-before prices begin to approach the levels of
1926-29.

Lumber Production, as Reported by an Average of
604 Mills for the Four Weeks Ended Oct. 29 1932,-
Off 25% as Compared with the Same Period Last
Year-Shipments Declined 13%-Orders Receiv-ea
Showed a Decrease of 18%.

We give herewith data on identical mills for the-flitr
weeks ended Oct. 29 1932 as reported by the National
Lumber Manufacturers Association:
An average of 604 mills reported as follows to the National Lumber

Manufacturers Trade Barometer for the four weeks ended Oct. 29 1932:

au 1,000 board ft.)

Production. Shipments. Orders Received.

1932. 1931. 1932. 1931. 1932. 1931.

Softwoods 
Hardwoods 

Total lumber 

435,572
28,872

565,210
51,002

532,437
58,913

611,246
66,895

470,020
53,998

575,419
65.520

464.444 616.212 601 350 675.141 524.016 640 010

Production during the four weeks ended Oct. 29 1932. was 25% below
corresponding weeks of 1931, as reported by these mills, and 49% below the
record of comparable mills for the same period of 1930. 1932 softwood cut
was 23% below that of the same weeks of 1931 and hardwood cut was
43% below.

Shipments in the four weeks ended Oct. 29 1932, were 13% below those
of corresponding weeks of 1931, softwoods showing 13% decline and hard-
woods, 12% decline.

Orders received during the four weeks ended Oct. 29 1932 were 18%
below those of corresponding weeks of 1931 and 42% below orders for
similar weeks of 1930. Softwoods showed 18% decline as compared with
1931, and hardwood also 18% decline.
The production of the reporting mills in the four weeks ended Oct. 29

1932 was 24% of their capacity and 42.5% of their three-year average
production (same weeks of 1929-30-31).
On Oct. 29 1932. gross stocks, as reported by 359 softwood mills, were

3.040.781,000 feet or the equivalent of 82 days' average production of the
reporting mills, compared with 4,238,790,000 feet on Oct. 31 1931, the
equivalent of 114 days' average production.
On Oct. 29 1932, unfilled orders as reported by 554 mills (Cutting either

hardwoods or softwoods or both) were 445.623.000 feet or the equivalent
of 11 days' average production, as compared with 12 days' average produc.
tion or 518.434,000 feet on Oct. 31 1931.

Flour Production in October 1932 Higher Than in
Preceding Month, but is Still Below Corresponding
Period Last Year.

General Mills, Inc., in presenting its summary of flour
milling activities from figures representing approximately
90% of the mills in principal flour producing centers, reports
that during the month of October 1932 production totaled
6,165,944 barrels of flour, as against 5,902,958 barrels in the
preceding month and 6,854,721 barrels in the corresponding
period in 1931. During the four months ended Oct. 31 1932
output amounted to 22,910,979 barrels as compared with
27,011,672 barrels during the same four months last year.

General Mills, Inc. summarizes the following comparative
flour milling activities as totaled for all mills reporting in
the milling centers as indicated:

PRODUCTION OF FLOUR (NUMBER OF BARRELS).

Month of October. Four MOS. End. Oct. 31.

1932. 1931. 1932. 1931.

Northwest 
Southwest 
Lake Central and Southern
Pacific Coast 

Grand total

1,531,045
2,156,457
2,149,834
328,608

1,893,181
2,365,279
2,158,705
437,556

5,635,951
8,101,164
7,932,503
1,241,361

7,626,749
9,148,448
8,740,460
1,496,015

6,165.944 6,854,721 22,910.979 27 011,672

Note.-Thls authoritative compilation of flour milling activity represents approxi-
mately 90% of the mills in principal flour producing centers.

Agricultural Department's Complete Official Report
on Cereals, &c.

The full report of the Department of Agriculture, showing
the condition of the cereal crops on Nov. 1, as issued on
the 10th inst., will be found on page 3380.

Hearing of Chicago Board of Trade Appeal-Proceed-
ings Outgrowth of Refusal to Grant Clearing
Privileges to Farmers' National Grain Corporation.

Associated Press accounts from Washington yesterday
(Nov. 11) stated that the U. S. Circuit Court of Appeals
had under advisement the appeal of the Chicago Board of
Trade from an order of a Federal Commission suspending its
activity for sixty days for refusal to admit the Farmers'
National Grain Corporation to membership in the Board's
clearing corporation.
The hearings on the appeal were brought under way on

Nov. 10, the Associated Press adviees of that date from
Chicago stating:
An attorney for the Chicago Board of Trade argued before the Circuit

Court of Appeals to-day that the board had no alternative but to bar the
Farmers' National Grain Corporation from clearing-house privileges.
The arguments were on an appeal by the Board of Trade from a ruling

from three of President Hoover's Cabinet members ordering the board
either to admit the Grain Corporation to all privileges or suspend operations
for sixty days.
Weymouth Kirkland, attorney, told the three circuit judges that the

Board of Trade could not admit the Grain Corporation to the clearing cor-
poration without first determining definitely the co-operative's financial
liability and that the Grain Corporation declined to furnish necessary in-
formation.

Without clearing privileges the Grain Corporation must pay a fee of
3 -cent a bushel on the huge amount of wheat it trades on the Chicago
market.
Mr. Kirkland reviewed the details of the entire altercation between the

co-operative and the Board of Trade, including the board's suspension of
the Updike Grain Company after the Grain Corporation had purchased it
as a medium to the clearing house.
"We received nothing but promises that the necessary information would

be supplied when we sought to determine the Grain Corporation's finan-

cial responsibility and to learn if it were legally formed and legally con-

ducted" Mr. Kirkland said, "and those promises were not kept.

"The Board of Trade is not, and never has, fought against lawful

farm co-operatives. But members of the board had a right to know the

details of this organization, that did a business of $245,000,000 in twenty-

one months and borrowed $16,000,000 from the Federal Farm Board."

Mr. Kirkland questioned whether the Farmers' National Grain Corporation
was a lawfully formed corporation and whether it operated lawfully under
the Capper-Volstead law, which requires that a farm co-operative do 50%
of its business with members. He mentioned business done by the Corpora-
tion for the Grain Stabilization Corporation
The attorney said corporations were not admitted to membership in

in the Clearing Corporation because their financial liability was not so

definite as individuals or partnerships. He said, however, the Grain
Corporation would have been admitted under the grain futures act had its

officers proved it to be operating lawfully and responsible financially for
grain trades contracted.

References to the appeal appeared in our issues of Oct. 1,
page 2259; and Oct. 22, page 2731.

Farmers' National Grain Corporation at Chicago Issues
Stock Dividend.

The Farmers National Grain Corporation, the sales agency
created by the Federal Farm Board with a capitalization of
$20,000,000, announced on Nov. 2 the issuance of 5,011
additional shares of stock to its twenty-eight member grain
associations as a patronage dividend. Reporting this a
Chicago account to the New York "Times" Nov. 2 stated:
The announcement was made on the third anniversary of the Corpora-

tion's start in business. The 28 regional and State-wide associations
obtaining the new shares now hold a total of more than 12,000 shares of
the Corporation's stock. According to C. E. Huff, President, the stock
has a par value of $100 and represents a total investment of nearly
$1,250,000.
At the same time that the Corporation's report was issued, charges

that more than 20 farmers' co-operatives in North Dakota have "lost their
properties since affiliating with the Farm Board set-ups," were made
public by Thomas R. Cain, President of the Farmers' National Grain
Dealers' Association of Jacksonville, Ill.

Federal Farm Board Not Selling Wheat
The following from Chicago is from the "Wall Street

Journal" of Nov. 9:
From time to time there has been recurrent talk of Stabilization Cor-

poration selling wheat but there is excellent authority for the statement
that there has been no change in net position of the Corporation.

It is understood, however, that holdings of futures are being gradually
changed over from nearby to distant futures: this is in accord with the
Corporation's policy announced some months ago when it said it would
not sell any of its holdings until after Jan. 1.

Barley Trading Renewed on Chicago Board of Trade-
Move Regarded as Incident to Expected Modifica-
tion of Prohibition Act.

Barley, a foundation stock of beer, was recalled on Nov. 10
from a nine-year exile by traders on the Chicago Board of
Trade said Associated Press adviees from Chicago that day,
which likewise said:

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



3242 Financial Chronicle Nov. 12 1932
Apparently believing that modification of the Volstead Act to permit

the manufacture of beer was imminent as a result of Tuesday's election,
traders gathered around the small rye pit as the gong boomed to start
the day and quickly began dealings in barley. It was the first time in
nine years that future deliveries of that grain had been traded on the
Exchange.

Barley was fairly active when a great amount of the grain was used for
beer. With the advent of the Eighteenth Amendment demand began to
lag and eventually trading was discontinued by common consent.
The first deal completed was for barley to be delivered next month.

The price was 25 cents a bushel. Bidding was brisk, however, and the
grain quickly ran up in price. The final sale was at 29 cents, with 29X
cents bid just before the close.

Directors of the Board of Trade will meet on Tuesday to consider a change
in the grading of barley. The present operations were said to be based
almost entirely on export and feed requirements rather than on malting
types. The malting types have been quoted in Milwaukee daily for many
years.

After the enactment of the Volstead Act, which made the -provisions of
the Eighteenth Amendment workable, barley was relegated to the com-
parative obscurity of the cash grain market. Rarely, however, was any of
the grain sold here.
The sudden interest in barley gave some measure of stimulus to all grains.

The New York "Herald Tribune" in its Financial Market
Nov. 11 commenting on the move said:
Overshadowing, for the time, speculation in wheat and corn in the grain

pit was a heavy buying movement in barley, based on the probability of
early legalization of beer. The price of this cereal jumped 434 cents a bushel.
Bidding for future deliveries of barley was re-commenced at Chicago. after a
stoppage that had lasted for nine years. Initial bids were at 25 cents a bushel
for December grain, with the price mounting subsequently to 29;i cents.
Not only did speculators take cognizance of the changed situation resulting
from the election, but the Board of Directors of the Chicago Board of
Trade announced that they would appoint a special committee to investigate
changes of barley grading to provide for a better malting type. Before
the advent of prohibition brewers consumed 50,000.000 bushels of barley
annually.

"Wet" Stocks Rise.
The flareup in the barley market had its counterpart on the Stock Ex-

change in a lively bidding for the issues of companies standing to profit from
the legalization of beer. Owen Illinois Glass featured the so-called "wet"
stocks, rising to a new high for the year at 42 h , up 4,1 points. Liquid
Carbonic, Libby-Owens-Ford Glass, National Distillers and United States
Industrial Alcohol were other prominent performers in the group.

-4.-.

Canadian Wheat Production This Year Estimated at
431,200,000 Bushels.

Canadian press advices from Ottawa (Ont.) Nov. 10 said:
Canada's wheat production this year is placed at 431.200,000 bushels In

the report issued to-day by the Dominion Bureau of Statistics.
"The estimate of wheat production in the prairie Provinces," the Bureau

says, "is now placed at 411,000.000 bushels, compared with the preliminary
estimate of 446,000,000. A reduction of 2.000.000 bushels is shown in
Manitoba, 25,000.000 in Saskatchewan and 8,000,000 in Alberta.
"From Aug. 1 to Oct. 28 deliveries at country elevators and platform

loadings were approximately 26,200,000 bushels in Manitoba, 119,100.000
in Saskatchewan and 69,700,000 in Alberta, making a total of 215,000,000
bushels. At the present date, deliveries have exceeded 230,000,000 bushels.".

Canadian Pool Shows Profit of $180,213—United Grain
Growers Adds to Surplus After Paying Dividend
of 5%.

The following (Canadian Press) from Saskatoon (Sask.)
Nov. 9 is from the New York "Herald Tribune"

Representing more than 30,000 members scattered throughout western
Canada, 400 delegates to-day attended the opening of the annual meeting
of the United Grain Growers, and were greeted with a financial statement
which gained general approval.

Operating profit for the year was 3917,245, the report indicated, out of
which, after allowing for interest, depreciation and income tax payments,
net profit remained of $180,213. This, added to the surplus balance
carried forward from the previous year, gave a total of $988,601 before
payment of dividends.
Shareholders received a 5% dividend, leaving a surplus account of

$828.557.
The balance sheet revealed a strong financial position, with assets placed

at $2,934.591, against $1.220,039 liabilities. All bank loans were paid
off on July 31, the statement showed.

Outstanding in the report of R. S. Law, President, was the statement
that company elevators handled a larger percentage of the Western wheat
crop than for several years, due to comparatively favorable location of
elevators in good-crop districts and also a tendency on the part of farmers
to give increasing patronage to the United Grain Growers elevators.

Manitoba Wheat Pool Reported Bankrupt.
From the New York "Times" we take the following

(Canadian Press) from Winnipeg (Man.) Nov. 9:
Bankruptcy of the Manitoba Wheat Pool became a fact to-day with the

signing of an order by Chief Justice D. A. MacDonald in the court of
King's bench on an application of the Gillespie Grain Co., elevator operator.
The London and Western Trusts Co. was appointed custodian of the
pool. Within a few days a meeting of creditors will be called, at which
Inspectors will be appointed and winding-up proceedings will begin.
The bankruptcy proceedings were begun several months ago when the

Gillespie company was unable to collect a judgment made against the Pool.

Soviet Russia Farms Report Gain for Collective Plan-
61.5% of Peasants Now Work on State Projects,
Officials Declare—Increase in City Populations.

Associated Press accounts from Moscow, U. S. S. R.,
Nov. 5 are taken from the New York "Herald Tribune":
An increase in number of peasants attracted to the collective farms and

growth of new industrial centres in the Soviet Union are reported In infor-
mation just made public by government officials.

The rural development is described as a continued "advance on the frontof Socialist agriculture." Figures are issued showing that the percentage of
peasants attracted to collective or State farms increased to 61.5% of theentire rural population last summer. The percentage reported at the endof 1931 was 54.7.
These farms were reported to have cultivated 82.5% of the crop-bearingland of the nation this year. On the remainder of the land private peasantshave continued to resist government efforts to induce them to becomemembers of the collective farms. Complete collectivization of agricultureis one of the goals of the second five-year plan, beginning Jan. 1 1933.

Industrial Centres Rising.
The urban development has been centered mainly in new cities createdat the scenes of industrial enterprises. In 1926, at the time of the generalcensus, there were only steppes and forests on ground where those citieshave sprung up.
The city of Magnetogorsk, called the "Gary" of Soviet Russia, wascredited with a population of .more than 64,000 in the 1931 count andultimately a great model community of 260,000 persons is planned there.This will provide a maximum employment to operate the great steel plantand its auxiliaries, including the power station and mines operated there.When the work was begun at Magnetogorsk in July 1930, the spot wasnothing but a barren steppe in the remote depths of Asiatic Russia.Stalingrad, another of these new industrial centres, Is claimed to haveincreased in population from 90.000 in 1924 to 294,000 in 1931.

20% Population Gain.
The city of Stalinsk is said to have 46,000 inhabitants. It has only beenIn existence a few years. Nizhny Novgorod, the famous trade centre andhistoric city of the Middle Ages, on the Volga River, which has been re-named Maxim Gorki, in honor of the writer, is credited with a 20% Increasein population in the last year as a result of new factories there.Yusovka, now known as Stalin, and Chellabinsk are reported to have madesimilar increases. The opening of the new power project at Dnieprostroy,intented to be the largest in the world, is expected to bring phenomenalgrowth to that new city on the Dnieper River.
Officials estimate that the total population of the Soviet Union increased16.000,000 from 1926 to 1932 and that its population now is about 163.000,-000. A general census has been ordered for 1933.

Russian Grain Off—Oct. 20 Procurings Only 37% of
Monthly Plan.

The following from Washington, Nov. 7 is from the New
York "Evening Post":

Russian grain procurings on Oct. 20 were only 37% of the monthly planand for the season to date represented less than half of the yearly plan,according to a report to the Department of Agriculture.
The quantity actually procured is said to be 23% below last year.

Austria's Foreign Wheat Needs the Coming Year.
Austria will be dependent on the importation of foreign

wheat to the extent of almost 40% of its total requirements
or approximately 220,000 metric tons, about 8,083,000
bushels, during the 12 months ending Aug. 311933, accord-
ing to a report from Consul General E. L. Harris, Vienna,
made public by the Department on Commerce on Nov. 3.
The Department also had the following to say:
In former years most of the imports have consisted of Hungarian wheatwhich cannot be imported this year on account of the embargo on itsexportation, it was stated.
At the present time the most important sources of supply are Jugoslavia,Bulgaria, Russia and Canada.

Wheat Growers Aided—Australian Government Will
Grant $6,000,000 to Farmers.

From the New York "World-Telegram" we take the follow-
ing (Associated Press) from Canberra, Australia, Nov. 11:
Prime Minister Lyons announced to-day that the Government will grantE1,250,000 ($6,000.000 at par) for the assistance of wheat growers.He also announced a subsidy of roughly $5,000,000 to producers of super-phosphates and a reduction in taxes of about 35,000,000.

Great Western Sugar Company to Pay $10,000,000 to
Farmers on Nov. 15 on Account of 1932 Beet Sugar
Crop.

The Great Western Sugar Co. will pay nearly $10,000,000
to farmers Nov. 15 as the first payment on the 1932 sugar
beet crop, said Associated Press advices from Denver,
Nov. 10, which further reported:

Farmers in Colorado will receive $5,393.924; Nebraska, $2.575,080;Montana. $1,296,000. and Wyoming, $704,372, aggregating $9.969.376initial payment on 2.434.721 tons of beets delivered In October.Further payment will be made Dec. 15 and if warranted thereafterduring the period covered by the beet contract, ending Sept. 30 1933.

St. Paul and Milwaukee Brewers Prepare for Manufac-
ture of Beer.

Under date of Nov. 9, Associated Press accounts from
Milwaukee said:

Confident that the election result means the early return of beer, brewersIn Milwaukee and St. Paul announced plans to-day to prepare for its manu-facture when legalized.
Edward Lansberg, President of the Dietz Brewing Co., said that hiscompany was prepared to expend $2,000,000 and to add from 700 to 800employees as soon as the Volstead Act was modified.
W. H. ICraft, General Manager of the Miller Brewery, said "we are

prepared to produce beer on short notice," and he predicted a markedIncrease in employment by his firm if beer was legalized.
S. E. Abrams, General Manager of the &hilts Brewing Co., asserted

approximately 2.000 employees would be added to his firm in such an event.Fred Pabst, President of the Pabst Corp., reported that his employees
would be Increased from 600 to 2,000 by beer's return.
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At St. Paul, William Hamm, Jr., President of the Theodore Hamm
Brewing Co., announced a contemplated building program including

$250,000 for new equipment and as much again for repairs.

Europeans Planning Liquor Sales In U. S.—Stocks
Rise in Wake of Election—British, Austrians and
Others Elated by the Outcome.

From London Nov. 9 the New York "Times" reported
the following:

British brewery interests greeted Governor Roosevelt's victory joyfully
to-day in full confidence that the Voistead Act would be modified and beer
legalized in the United States in a very few months.

Distillery add brewery shares were bought greedily when the stock market
opened and remained active in an advancing market throughout the day.
At the same time the brewers made plans to send agents to the United
States and advertise their products when the expected change occurs.
H. C. Vickery, Secretary of the Allied Brewery Traders Association,

expressed the belief to-day that the Americans would buy big quantities
of English beer and ale despite their former allegiance to lager beer of the
German variety.

On the same date (Nov. 9) a Vienna cablegram to the
"Times" stated:
What Austria and Southeastern Europe generally hope for from the

Democratic victory in the United States was clearly indicated to-day by a
slight general improvement on the Vienna Boerse and a marked demand
for shares of beer and wine companies.

Robert von Schlumberger, head of one of the leading Austrian wine
exporting concerns, said
"We expect a considerable export trade to the United States to follow

the removal of prohibition, the more so since we have been in negotiation
with American friends for some time. We expected this result."
The Hungarian Government, which is a large owner of wine estates, was

urged some time ago in Parliament to prepare for the end of prohibition.

Dublin Associated Press advices Nov. 9 said:
Irish distillers were especially interested to-day in the outcome of the

American election, for most of the large houses have kept large stocks of
spirits on hand for export in case the United States should modify its
prohibition laws.

Settlement of Strike of Cotton Spinners in B itish
Mills.

Following a settlement on Nov. 5 of the strike in the
spinning section of the Lancashire (England) cotton textile
industry, work was resumed on Monday, Nov. 7. Regarding
the adjustment of the differences, which grew out of pro-
posed wage cuts, a London cablegram Nov. 6 to the New
York "Journal of Commerce" said:
The ballot of striking Lancashire cotton operatives showed that card-

room operatives gave a majority of 13,298 favoring resumption of work,
but spinners gave a majority of 6,699 against resumption. On the total
operatives' vote there was a majority of 6,599 for resuming work, so it
was decided to call off the strike and restart the mills on Monday.

It was indicated that the wage agreement providing for
a reduction of is. 63'2'd. per pound wages would be ratified
later.
Under date of Oct. 31 advices to the same paper from

London stated:
With the unions carrying out their protest against wage reductions,

the strike in the spinning section of the Lancashire textile mills was about
complete to-day. It was estimated that about 170.000 are affected.
A ballot of the union membership to be completed Saturday offers the
chief hope of a settlement.
The decision to reject the reduction, averaging more than 7%, was

made by a vote of delegates. Both the Operatives and the Spinners'
Cardroom amalgamations decided to take a vote of their members on
the issue. Since 80% suPPert is required to justify the continuance of
the strike, the trade is hopeful. The Manchester exchange was affected
by the movement to-day and orders in the weaving end, particularly the
sections using rayon, are being held up.

An item regarding the strike appeared in our issue of
Nov. 5, page 3062.

World Consumption of Cotton in October Exceeded
That of Same Month Last Year.

World consumption of American cotton in October was
much higher than in the same month last year, according
to the New York Cotton Exchange Service. While only
general indications are in hand at this time, it seems prob-
able that consumption last month totaled over 1,200,000 bales
compared with only 1,044,000 in the same month last season,
said the Exchange Service on Nov. 7, which also stated:

If later advices confirm these indications total consumption in the first
quarter of the season will be in the neighborhood of 3,350,000 bales com-
pared with 2,996,000 in the same quarter of last season, a difference of
approximately 350,000 bales. This increase is due to a sharp upturn in
mill activity in the United States and to a substantial increase in spinning
operations in Europe.

Mexican Import Duties Increased on Hosiery of Cotton,
Linen and Wool.

A Mexican Presidential decree, published Oct. 17 1932, and
effective five days thereafter, for the purpose of encourag-
ing further development in the domestic industry, increased
the rates of Import duty on hosiery of knit cotton, linen and
wool, and made minor modifications in the tariff nomencla-
ture and created a few new classifications covering cotton

and linen thread without effecting any change in duty, at-
cording to Commercial Attache 'Charles H. Cunningham,
Mexico City. The new increased duties are not to apply to
shipments by vessels which have left the port of embarkation
prior to the publication of the decree, said the Department
on Oct. 26, which also said:
The new duties on hosiery, in Mexican pesos per legal kilo, are as follows,

former rates and item numbers being shown in parentheses:
Hosiery of knit cotton, even when having adornments or embroideries

that are of silk, when each pair weighs up to 40 grams (Item 5.01.00),
13.00 (8.40) ; the same, when each pair weighs more than 40 grams (Item
5.01.01), 11.00 (7.00) ; hosiery of knit cotton, with adornments or em-
broideries of silk, when each pair weighs up to 40 grams (Item 5.01.02),
13.50 (9.80) ; the same, when each pair weighs more than 40 grams (Item
5.01.03), 13.00 (8.40) ; hosiery of knit linen or other smooth vegetable
fibers except cotton, even when having adornments or embroideries that
are not of silk (Item 5.11.00), 13.00 (9.10) ; the same, with adornments
or embroideries of silk (Item 5.11.01), 14.000 (10.50) ; and hosiery of
knit wool and other animal fibers except silk, even when having adornments
or embroideries that are not of silk (Item 5.41.00), 13.00 (12.60).

In addition to the basic rates of import duty, the general surtax of 3%
of the duty also applies.

Slight Improvement in French Cotton Industry.

A slight improvement was evident in the French cotton
industry during September, according to a report received
by the Department of Commerce from Assistant Trade Com-
missioner Berkalew, at Paris. The Department, on Oct. 29,
further said:

In a number of cases, mills are reported to have increased working hours.
The spinning mills are said to have sold a considerable proportion of the
output, and orders received by the spinning as well as by the weaving mills
exceeded the volume of recent months.

The takings of American cotton from Havre by French spinners during
September averaged 10,020 bales a week, which is slightly larger than the
takings during August, averaging 9,896 bales, and the takings during
September last year averaging 9,264 bales. Total takings of American
cotton for August and September amounted to 90,000 bales compared with
83,000 bales for August and September last year.

Stocks of American cotton at Havre at the end Of September amounted to
131,000 bales against 112,000 bales at the end of August and 187,000 bales
at the end of September 1931, showing a gain of 19,000 bales over the
August stocks and a decline of 56,000 bales from the stocks at the end
of September last year. Stocks of other than American cotton at Havre
amounted to 12,000 bales, which is 2,000 bales lower than the stocks at
the end of August and 22,000 bales lower than the stocks at the end of
August last year.

Improvement in United States Cotton Textile Trade
With Colombia Evident.

A marked improvement in the volume of cotton textile ex-
ports to Columbia in the three months' period July-Septem-
ber served to partially overcome the handicap resulting from
the loss registered in the first six months of this year as
compared with the same period of 1931, according to the
Commerce Department's Textile Division. In indicating
this, on Oct. 29, the Department added:

Shipments of cotton piece goods to this market in the first half of this
year amounted to 12,885,344 square yards, a figure 19% below that of the
first six months of 1931. Heavy shipments, however, during July, August
and September brought the total nine months' exports up to 20,027,471
square yards, which was only 8.5% less than the same period of last year.
Colombia, it is pointed out, has usually been the fourth best foreign outlet
for American cotton textiles, ranking after the Philippines, Cuba and
Canada.
That Colombia ranks as the second largest purchaser of British cotton

materials in South America was recently pointed out by an authoritative
British publication which attributes this development chiefly to the fall
in the value of sterling exchange. According to this journal, Lancashire
firms are "making a bold bid to consolidate their gains and to extend
their activities in this market." Leading firms, the Manchester authority
says, are to-day quoting special export prices for Colombia, and are ready
to grant extensive credits to capture business.

Colombia is an important market for carded cotton yarn, taking in
excess of a million pounds annually. For the first half of 1932 exports
amounted to 400,000 pounds, or 50% below the same period of 1931.
However, as in the case of piece goods, heavy shipments in &illy, August
and September of this year brought Colombia's takings of 780,000 pounds up
to within 21% of the nine months' total of 1931.

— -

Foreign Purchases of American Cotton Larger During
September According to United States Department
of Agriculture—Exports of Wheat and Flour Less.

Heavy foreign purchases of American cotton and a drastic
reduction in exports of wheat and flour were features of the
agricultural exports situation in September, according to the
Bureau of Agriucltural Economics, of the U. S. Department
of Agriculture.
The Bureau's index of volume of exports of 44 principal

farm products stood at 90 for September, as compared with
64 for August, and with 88 in September a year ago. Ex-
cluding cotton, the September index was 66, as compared
with 60 for August, and with 92 in September a year ago.
In stating  this the Burreau also said as follows under  date
vof Nov: 9:

Total exports of lint cotton in July, August and September this year
aggregated 1.735,000 bales with a value of $65.624.000 as contrasted with
1,082.000 bales valued at $46.574,000 in the same period last year. The
figures show an increase of 60% in volume but a gain of only 41% in value.
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'Only once within the last 20 years. says the Bureau, have exports of
wheat, including flour, dropped to the low point reached this September
when total shipments to foreign countries were only 4.225,000 bushels.
Total exports from July 1 to Sept. 30, aggregated 14.918,000 bushels com-
pared with 41,101.000 bushels in the corresponding period a year ago.
This Bureau's index of exports of grains and grain products in September

Is placed at 45% of pre-war average. against 64 in August, and 105 in
September a year ago; of anlmalproducts, 60% in September against so%
in August, and 56 in September last year; dairy products and eggs. 67 in
September, 81 in August. and 122 in September. 1932; fruits. 259 in Sep-
tember, 208 in August, and 318 in September last year.
The export index for tobacco is 130 for September, 74 for August, and 137

in September last year; for lard, 113 in September, 89 in August, and 96 in
September a year ago. The index of exports of cotton fiber, including
linters. is 109 for September this year, against 67 in August, and 81 in
September a year ago; of wheat, including four, 47 in September, 65 in
August. and 130 a year ago.

73% Increase in German Rayon Exports In August-
Imports Drop 20%.

Compared with the corresponding month of the previous
year, exports of German rayon products during August, the
last month for which figures are available, advanced 73%,
and imports dropped 20%, it is made known in advices to
the Commerce Department's Textile Division. On Nov. 3
the Department also reported:
The favorable recent development over the past few months in German

foreign trade in rayon yarn was thus continued in August, when imports
of yarn dropped to 655.000 kilos from a monthly average of 928,700 kilos
In the first quarter of the year. 884,400 kilos in the second quarter, and
795,800 kilos in July.
At the same time exports increased from 395.800 kilos in April, 524,300

kilos in May. 557,900 kilos in June, and 606.300 kilos in July, to total
653.400 kilos in August. The German trade balance in rayon for August
showed an import surplus of 2.04 million marks, which declined to 1.69
million marks in April 1932. 851,000 marks in July and 164.000 marks in
August of the current year.
B Occupation in the domestic industry showed an improvement in recent
weeks and small advances in prices have been effected. The demand is
expected to increase still further as a result of the nation-wide advertising
campaign, so that the employment of additional workers may be expected
in the near future, it was stated.
About one-third of the drastically curtailed American imports of rayon

yarn in 1932 have come from Germany; some 47,000 pounds in the total
of 152,000 pounds received through the first nine months.
(German mark equal to about 23.75 cents, U. S.)

Wage Scale of Union Sheet Mill Workers To Continue
Unchanged In November and December.

From the Cincinnati "Enquirer" we take the following
(Associated Press) from Youngstown, Ohio, Nov. 1:
It Wages of union sheet mill workers will remain unchanged during Novem-
ber and December, under the bimonthly wage settlement between the union •
and employers, it was announced to-day by Elias Jenkins, representing the
manufacturers. The average selling price of sheets for the September-
October period, on which the wage settlement was based, was found to be
$2.30 per 100 pounds, unchanged from the previous two-month period.

Petroleum and Its Products-Texas Oil Bill Passes
Senate-Plan Stabilizing California Production
Worked Out-Prices Throughout Producing Fields
Unchanged.

Governor Ross Sterling's measure giving the Texas Rail-
road Commission enhanced power in its ruling curtailing
oil production has been passed by the Senate, called into
special session to consider this and other emergency legis-
tion. The amended oil conservation law provides that
market demand can be one of the determining factors in
the Commission's rulings.
While this bill passed the Senate Committee by a vote of

18 to 7, with a provision that the law shall expire by limits,-
tion Sept. 1 1935, the House has adopted an amendment
requiring that the Commission must consider and protect
the interests of the purchasing and consuming public in
administering the law. It is understood that the variations
in the Senate and House bills will be settled amicably in free
conference. If a two-third vote is won by the free conference
report, the new law will become immediately effective, other-
wise the bill cannot by law become effective until 90 days
after adjournment of the present session.
Meanwhile the Federal Court in Texas has consented to

postponement of its decree holding that the Railroad Com-
mission had exceeded its authority in East Texas proration
orders. It was the decision of this three-judge court which
opened the question of the Commission's authority, and led
to the present legislative action.
Conferences of bankers and oil executives which have been

held during the past few weeks culminated this Wednesday
in a general understanding destined to hold California oil
and gasoline markets at a stabilized basis approximating
present levels until the close of the year. This agreement
serves to offset a situation which would have been detri-
mental, in view of the failure of the State to move toward a

new reduced output on Oct. 1, in line with efforts made to
bring this about.

Chronicle Nov. 12 1932

It is understood that the new understanding represents
concessions made by several major purchasing companies,
who will absorb about 8,000 barrels daily in excess of their
present takings. • This will add to storage about 600,000
more barrels of oil than would otherwise be the case, and will
involve an expenditure of about $500,900 additional by these
companies. Stronger efforts are to be made to reduce crude
output, now running about 30,000 barrels daily above prob_
able consumption.
The Executive Committee for Equitable Curtailment in

California had set upon 440,000 barrels as the daily limit for
that State, but production has been running from 25,000
to 30,000 barrels above this figure. The new arrangement
will serve to protect present price levels for California crude.
There were no developments of an important character

in other producing centers, and prices hold generally un-
changed throughout the country.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)
Bradford, Pa 81.72 Eldorado, Ark., 40 80.76
Corning, Pa_  .85 Rusk, Tex., 40 and over  .95
Illinois  1.10 Salt Creek, Wyo., 40 and over_ .__ .94
Western Kentucky  1.05 Darst Creek  .80
Mid-Continent, Okla., 40 and above 1.12 Midland Dist., Mich  .85
Hutchinson, Tex.

' 
40 and over____ .87 Sunburst. Mont  1.05

Spindletop, Tex., 40 and over  .90 Santa Fe Springs, Calif., 40 and over 1.00
Winkler, Tex_  .75 Huntington, Calif., 26  1.00Smackover, Ark., 24 and over  .75 Petrone, Canada  1.90
REFINED PRODUCTS--SINCLAIR INTERESTS WITHDRAW EF-

FORT TO ENTER WEST COAST MARKET VIA RICHFIELD
PURCHASE AS STANDARD OFFER IS ACCEPTED-GASOLINE
SLIGHTLY EASIER IN EAST AND CHICAGO-KEROSENE
FIRMING.

Acceptance of the offer made by Standard Oil Co. of
California for the extensive Richfield Oil Company interests,
which followed closely upon the withdrawal of an offer by
Sinclair interests, means that Sinclair is again delayed in
assuming a decisive position in the rich West Coast markets.
Various groups representing stockholders of Richfield have
accepted the $22,500,000 Standard offer as against the
$27,500,000 Sinclair offer on the grounds that Standard's
offer means the equivalent of cash. The stockholders of
Richfield must now approve the action of their representa-
tives.
Bulk gasoline prices in Chicago showed a general easing this

week, reflecting the unsettled crude price situation arising
from two sets of posted prices, the higher level recently
establshed by various interests, and the former level held
to by Standard affiliates and others.
Low-octane gasolfne ranged from 43/80. to 4 /c., off lAc.,

at Tulsa, while buyers reported that bulk gasoline was
actually available at 140. under these levels. The Mid-west
is also disturbed by widespread price cutting in retail circles,
brought on by greatly curtailed consumption and a subse-
quent battle for business.
New York's bulk gasoline market also showed an easier

tendency this week, although sellers are maintaining posted
prices, with 65-octane gasoline listed from 614c. to 63'c.,
and 6%c. to 7c. for above 65 octane. Jobbers seem deter-
mined to restrict operations to immediate needs, holding
that nothing in the present outlook supports a belief that
prices will advance, but that on the contrary there are several
factors indicating a downward revision. Gasoline export
business has not been very active, and prices have eased
slightly here.
Kerosene has displayed greater activity this week, and

refiners report a good movement into consuming channels.
The general price for 41-43 water white, in bulk at refinery,
is 53/2c. a gallon, but the market may move up to a 6c. level
in the near future.
Grade C bunker fuel oil is firm at 75c. a barrel at refinery,

and Diesel continues steady and unchanged at $1.65 a barrel,
same basis. There has been an improvement in the move-
ment of domestic heating oils, and an increase in the call for
industrials.
No price changes were posted this week.

Gasoline, Service Station, Tax Included.
New York 
Atlanta 
Baltimore 
Boston 
Buffalo 
Chicago 
Cincinnati 

$ 16
19
.194
16
75
15
186

Cleveland 
Denver 
Detroit 
Houston 
Jacksonville 
Kansas City 
Minneapolis 

8 185
.20
.125
18
195
155
.147

New Orleans 3.128
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)___ .0534 Chicago 8.0214-.0334 New Orleans, as. _..$0.0338
North Texas  .03 Los Ang., ex .04 lined Tulsa-  .0414-.0334

Fuel Oil. F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast C  8.60
Bunker C  8.75 8.75-1.00 Chicago 18-22 D-42)1.50
Diesel 28-30 D.... 1.65 New Orleans C  .60 Philadelphia C  .70

Gas Oil, F.O.B. Refinery or Terminal.
(Bayonne)- I Chicago- I Tulsa 8.0134

28 plus 0 32-30 G 0 01%1
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ILL S. Gasoline, Motor (Above 65 Octane). Tank Car Lots, F.O.B. Refinery
N. Y. (Bayonne)- N. Y. (Bayonne)- Chicago $  05H-.055(
Standard 011, N. J.- Sinclair $.074 New Orleans, ex. .05-.053'
Motor, 60 oo- Pan-Am. Pete Co. .06 Arkansas 04-.04)4
tane $  063j Shell Eastern Pet_ .0631 California 05-.07

Motor, 65 oc- New York- Los Angeles, ex_ .0451-.07
tane  .07 Colonial-Beacon.. .07 Gulf ports 05-.05H,

Motor, standard .07 Crew Levick 07 Tulsa 06-mq
Stand. Oil, N. Y. .07 z Texas  0634 Pennsylvania___ .05H
Tide Water Oil Co .07 Gulf 06H
Richfield Oil (Cal.) .07 Continental 07
Warner-Quin. Co_ .07 Republic Oil  06)4•.
• Below 65 octane. z "Fire Chief" .07.
"Standard Oil of N. Y. now Quoting on basis of de ivered price not more than

Sc. per gal, under company's posted service station pr ce at point and date of de-
livery but in no event less than 834c. a gal., f.o.b. New York Harbor. exclusive
of taxes.

Average Daily Production of Crude Petroleum Shows a
Gain of 7,100 Barrels-Further Decline Reported
in Gasoline Stocks.

According to the American Petroleum Institute, the daily
average gross crude oil production for the week ended Nov. 5
1932 was 2,103,700 barrels, compared with 2,096,600
barrels for the preceding week, an average of 2,122,550
barrels per day for the four weeks ended Nov. 5 1932 and
2,456,800 barrels daily for the week ended Nov. 7 1931.

Gasoline stocks declined from 49,477,000 barrels at Oct.
29 1932 to 48,970,000 barrels at Nov. 5 1932, or a decrease
of 507,000 barrels.

Reports received during the week ended Nov. 5 1932
from refining companies controlling 93.4% of the 3,856,300
barrel estimated daily potential refining capacity of the
United States, indicate that 2,000,000 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
31,573,000 barrels of gasoline and 134,348,000 barrels of
gas and fuel oil. Gasoline at bulk terminals amounted to
11,536,000 barrels and 1,061,000 barrels were in water borne
transit in or between districts. Cracked gasoline production
by companies owning 95.4% of the potential charging capa-
city of all cracking units averaged 433,000 barrels daily
during the week.
The report for the week ended Nov. 5 1932 follows in

detail:
DAILY AVERAGE PRODUCTION OF CRUDE OIL.

(Figures in Barrels of 42 Gallons.)

Week
Ended
Nov. 5
1932.

Week
Ended
Oct. 29
1932.

Average
4 Weeks
Ended
Nov. 5
1932.

Week
Ended
Nov. 7
1931.

Oklahoma 394,100 395,400 390,450 534,850Kansas 95.250 95,900 98.050 106.450Panhandle Texas 44,200 44.100 46,600 67,450
North Texas 47,250 47,350 47.500 57,450
West Central Texas 24,800 24.850 24,700 26.600West Texas 150,800 148.900 156,900 194,750
East Central Texas 49,450 49,350 50.750 55,900
East Texas 349,100 341,800 355,400 419,450
Southwest Texas 52,650 52,900 54.150 56,400
North Louisiana 29,550 29,300 29,650 29,050
Arkansas 34,050 34,000 33,950 37.750
Coastal Texas 132.750 126,300 126,100 126.350
Coastal Louisiana 35.400 34,750 34,600 32.450
Eastern (not including Michigan) 102,350 98.900 100.500 109,750
Michigan 21.050 22,700 22.400 11,850
Wyoming 34.350 34.000 33,700 38,450
Montana 6.550 6,400 6,900 7,500
Colorado 2.000 2,700 2,750 4.300
New Mexico 31.850 31,900 31,800 43.950
California 465,300 475.100 475,700 496,100

Total 2,103.700 2.096,600 2,122.550 2.456.800

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS, WEEK ENDED NOV. 5 1932.

(Figures in Barrels of 42 Gallons Each.)

District.

Daily Refining Capacity
of Plants.

•
Crude Runs
to Stills.

allotor Gas and
Reporting. or,o Fuel Fuel Oil

Potential Daily Oyer- Stocks. Stocks.
Total. %It ale. Average. Wed.

East Coast 

0
c
o
c
c
o
0
0
0
0

1 
0
0
0
0
0
0
0
.
4
1
9
0
1
 

n
c
-
C
.
M
,
1
0
=
c
1
.
-
4 1 

638,700

0
0
0
0
0
0
0
0
0
0
 

452,000 70.8 11,930,000 9,331,000
Appalachian._  137,500 93,000 67.6 1.657,000 760,000
Ind., 111., 1Cy 424,000 282,000 66.5 6.071.000 4.069.000
Okla., Kan., Mo. 405.800 178,000 43.9 4.729.000 3,149,000
Inland Texas... 219,700 77,000 35.0 1.291,000 2,084.000
Texas Gulf 545,000 347,000 63.7 5,449,000 9,559,000
Louisiana Gulf 142,000 71,000 50.0 1.350.000 3,738.000
No. La. & Ark 84,500 44.000 52.1 231.000 474,000
Rocky Mountain 139,000 26,000 18.7 1,128,000 458,000
California 866,100 430,000 49.6 15,134,000 100,720,000

Totals week-
Nov. 5 1032_ 3,856.300 3,602.300 93.4 2,000,000 55.5 c48970000 134,348,000
oct. 29 1932_ 3.856.300 3.609.800 93.6 2.040.000 56.5 49.477.000 133.004.000

a Below is sot out an estimate of to al motor fuel stocks on U. S. Bureau of Mines
basis for week of Nov. 6 1932, compared with certain October 1931 Bureau figu-es:
A. P. I. estimate B. of M. basis week Nov. 5 1932..b 50.070,000 barrels
U. S. B. of M. motor fuel stocks Nov. 1 1931 50.43,1,000 barrels
U. S. 11. of M. motor fuel stocks NOV. 30 1931 51,995,000 barrels
b Estimated to permit comparison with A. P. I. Economics report, which is of

Bureau of Mines basis.

c Includes 31.573,000 barrels at refineries, 11,536,000 at bulk terminals. 1,061.000
barrels In transit, and 4.800,000 barrels of other motor fuel stocks.

Daily Average Crude Oil Production Increased During
September-Inventories Continue Downward.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petro-

leum in the United States during September 1932 totaled
65,036,000 barrels, a daily average of 2,168,000 barrels.
Compared with August, this represents an increase in daily
average output of 32,000 barrels; this was the first increase
in crude production since April. The increased output in
September was due almost entirely to developments in the
East Texas field as production in both the other two leading
producing States, California and Oklahoma, declined, and
the increase in the Texas Gulf coast was virtually balanced
by declines elsewhere in the State. The daily average
production in the East Texas field in September was 371,000
barrels, compared with 329,000 barrels in August. This
material increase resulted primarily from an increase in
the daily allowable per well, although the gain in the number
of producing wells (413 oil wells completed in the East
Texas field in September) was also important. The new
coastal fields, Rabb Ridge and Conroe, continued to grow
in importance, their combined daily average output in
September was 31,500 barrels.
The increase in crude production and a decline in refinery

demand were reflected in the trend of crude stocks, which
although it continued downward, showed a tendency to
flatten out in September. Thus the net withdrawal from
refinablo crude stocks in September amounted to only
1,270,000 barrels compared with 3,375,000 barrels in August.
Due largely to increased demand for fuel oil, stocks of
refined products were drawn on more extensively in Sep-
tember than in August. The net decline in total stocks
of all oils in September amounted to 7,766,000 barrels,
compared with a net decrease of 6,379,000 barrels in August.
The daily average crude runs in September totaled

2,130,000 barrels, or 40,000 barrels below August, added
the Bureau, further stating:

Decreased crude runs and a decline in gasoline yield in September were

reflected in the daily average output of motor fuel which declined from

1.083.000 barrels In August to 1,046,000 barrels in September. The trend

In stocks of motor fuel continued downward, the total on hand Sept. 30,

47,933,000 barrels, representing a decline of 4,925.000 from the stocks on

hand Sept. 1. The daily average indicated domestic demand for motor

fuel In September was 1.122,000 barrels. a decline of 8% from a year ago.
Daily average exports of motor fuel in September amounted to 91,000

barrels, an increase of 15.000 barrels over the daily average in August.

The refinery data of this report were compiled from schedu'es of 336

refineries, with an aggregate daily recorded crude-oil capacity of 3,564,402
bards covering, as far as the Bureau is able to determine, all operations

during September 1932. These refineries operated during September at

60% of their recorded capacity, given above, compared with 342 refineries

operating at 61% of their capacity in August.

SUPPLY AND DEMAND OF ALL OILS.

(Including wax, coke, and asphalt In thousands of barrels of 42 U. S gallons.)

Sept.
1932.

Aug.
1932.

Sept.
1931.

Jan.-Sept.
1932.

Jan.-Sept.
1931.

New Supply-
3omestic production:
Crude petroleum 85,038 88.220 64,378 595.198 631,001

Dally average 2,168 2,136 2,146 2,172 2,311
Natural gasoline 2,793 2,819 3,107 27,105 33,269
BenzoLa 81 77 130 863 1,438

Total production 67,910 69,116 67,615 623,166 665,708
Daily average 2,264 2,230 2,254 2.274 2.438

Imports.
Crude petroleum 1,893 1,862 3,426 37,524 35,225
Refined products 1,244 1,572 3,468 25,989 29,415

Total new supply, all ells 71,047 72,550 74,509 686,679 730.348
Daily average 2,368 2,340 2,484 2,506 2,675

Increase in stocks. all olls_b 7,766 6.379 13,052 18,435 45,232

Demand-
Total demand 78,813 78,929 87.561 705,114 775,580
Daily average 2,627 2,546 2,919 2,573 2,841

Exports:
Crude petroleum 2,113 2,839 2,296 21,380 19.828
Refined products 5.783 5,650 7,817 59,884 76,635

Domestic demand 70,917 70,440 77.448 823,850 679,319
Daily average 2,364 2,272 2,562 2,277 2,488

Excess of daily average domestic
procluen over domestic demand c 100 42 328 3 50

Stocks (End of Month)-
Crude petroleum:
East of California 313,373 314,861 328.934 313.373 328,934
California_d 40,367 40,149 41,888 40,367 41,888

Total refinable crude 353,740 355,010 370,822 353.740 370,822
Natural gasoline 3,502 3,690 3,088 3,502 3,088
Refined products_d 255,900 262.208 247.520 255,900 247..520

Grand total stocks all oils 613.142 620,908 621,430 613.142 621.430
Days' supply 233 244 213 238 219

Bunker oll (Included above in do-
mestic demand) 3,350 3,066 3,068 29,722 33,564

a Based upon production of coke reported to Coal 1Ivision by those by-product
coke plants that recover bentol products b Decrease. c Deficiency. d Cali-
fornia heavy crude and residual fuel included under refined products.

NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a

September August September Jan.-Sept. Jan.-Sept.
1932. 1932. 1931, 1932, 1931.

Oil 913 1,145 445 7,979 4,465
Gas 69 71 147 760 1,653
Dry 370 290 233 2,593 2,967

Tntn1 1 302 100* 520 11 322 8.985

a From "011 & Gas Journal" and California office of the American Petroleum
Institute.
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DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS.
(Barrels of 42 Gallons.)

September 1932. August 1932. Jan.-
Sept.-
1932.

Jan.-
Sept.
1931.Total. DailyAs. Total. DailyAv.

Arkansas 991 33 989 32 9,010 11,722
California:
Kettleman Hills 1,775 59 1,869 60 16,441 12.037
Long Beach 2,136 71 2,250 73 21,041 23.176
Santa Fe Springs 1,768 59 1.822 59 17,129 18.534
Rest of State 8.672 289 8,899 287 80,152 88,872
Total California_ _- _ 14,351 478 14,840 479 134,763 142,619

Colorado 92 3 86 3 915 1.162
Illinois 374 12 408 13 3,785 3,718
Indiana—Southwestern 62 2 71 2 628 604

Northeastern 23 29
Total Indiana 64 i 73 i 651 633

Kansas 2,919 98 2,983 96 25,879 27.661
Kentucky 647 22 578 18 4,806 4.736
Louisiana—Gull Coast 856 29 950 31 8.286 6.797
Rest of State 866 29 883 28 7,562 9,667

Total Louisiana_ _ _ . 1.722 58 1,833 59 15.848 16,464
Michigan 712 24 846 21 4,876 2,477
Montana 188 6 221 7 1,929 2,199
New Mexico 940 31 987 32 9.746 11.273
New York 277 9 304 10 2.716 2,410
Ohio—Central & Eastern 290 10 300 10 2,693 3,191

Northwestern 89 3 94 3 829 850
Total 01 10 379 13 394 13 3,522 4.041

Oklahoma—Okla. City 2,019 67 2.250 73 26,386 32,234
Seminole 3,367 112 3,539 114 33,056 35.802
Rest of State 6,463 216 6.805 219 57,691 65,166

Total Oklahoma__  11,849 395 12.594 406 117,133 133,202
Pennsylvania 969 32 1.051 34 9,483 8,487
Tennessee 
Texas—Gulf coast 

1
3.993

--__
133

_
3-,i21)

--
120

5
30,381

5
37,316

West Texas 4,979 166 5.329 172 48.447 60,551
East Texas 11.133 371 10.210 329 92,904 73.291
Rest of State 7,086 236 7.429 240 65,102 72,290

Total Texas 27,191 906 26.697 881 236,834 243,448
West Virginia 307 10 337 11 2,976 3,323
Wyoming—Salt Creek... 641 22 662 22 8,121 6,789
Rest of State 422 14 537 17 4.200 4.626

Total Wyoming_ _ _ _ 1,063 36 1,199 39 10,321 11.415

TT Q +Mal . ax ma 9 1Al2 RA 990 2 116 505108 631.001

Imports of Petroleum at Principal United States Ports
Gained During October.

According to figures collected by the American Petroleum
Institute, imports of petroleum (crude and refined oils) at
the principal ports for the month of October 1932 amounted
to 3,906,000 barrels, a daily average of 126,000 barrels,
compared with 2,623,000 barrels, a daily average of 87,433
barrels, in the month of September. The Institute's state-
ment follows:
IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS

(CRUDE AND REFINED OILS).

(Barrels of 42 Gallons.)

Month. October. September. August. Ade.

At Atlantic Coast Ports—
Baltimore 435,000 153.000 103.000 81.000
Boston 66.000 67.000 67.000
New York 2,238,000 1,737,000 2,253,000 1,952.000
Philadelphia- 950,000 365.000 794.000 463,000
Others 221.000 302.000 65.000 66.000

Total 3,844.000 2,623,000 3,282.000 2,629.000
Daily average 124,000 87,433 105.871 84,808
At Gulf Coast Ports—
Total 62.000

Daily average 2,000
At All United States Ports—

Total 3.906,000 2.623.000 3,282,000 2.629.000
Tlallyr clIrannirc• 126.000 87.433 105.871 84.806

DISTRIBUTION OF TOTAL IMPORTS.

(Barrels o142 Gallons.)

Month. October. September. August. July.

Crude 
Gasoline 
Kerosene 
Gas oil 
Fuel oll 

1 Total 

2,596,000
62.000
61,000

1,187,000

1,383.000

1.240,000

1,531,000

6.000
1,745.000

1,726,000

903.000

3.906.000 2.623.000 3.282,000 2,629,000

Receipts of California Oil at Atlantic and Gulf Coast
Ports Increased in October.

Receipts of California oil (crude and refined) at Atlantic
and Gulf Coast ports for the month of October 1932 totaled
1,135,000 barrels, a daily average of 36,613 barrels, as com-
pared with 986,000 barrels, or a daily average of 32,867
barrels, during the preceding month, the American Petroleum
Institute reports. The detailed statement follows:

RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST
PORTS (CRUDE AND REFINED).

(Barrels 01 42 Gallons.)

Month of— October. September. August. July.

At Atlantic Coast ports—
Baltimore 74,000 87,000 138,000 72.000
Boston 30.000
New York 448.000 1,0 000 697.000 689.000
Philadelphia 290.000 349.000 234.000 269.000
Others 285,000 3,0.000 238,000 277.000

Total 1,135,000 986,000 1,307,000 1,307,000
Daily average 36.613 32,807 42.161 42,161

At Gulf Coast ports—Total 
Daily average 

At Atlantic & Gulf Coast ports—
Total 1.135.000

36.613
981,000
32,81,7

1.307.000
42.161

1.307.000
42.161

Month of— October. September. August. July.

At Atlantic Coast ports—Gasollne 904,000 739.000 1.018,000 1.147.000
Kerosene 78.000 74,000 50.000
Gas oil 153,000 81,000 168.000 80.000
Fuel oil 92.000 113.000 30,000
Lubricants 8.000
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Stabilization of Markets for Crude Oil and Refined
Products Agreed to by California Oil Concerns.
It was reported on Nov. 10, according to the New York

"Herald-Tribune" of Nov. 11, that oil companies operating
in California have reached a basis of understanding tending
to give more stability to markets for both crude oil and
refined products and definite plans to this effect have been
completed by executives of the various groups. The
"Herald-Tribune" also reported as follows:

While no official announcement of the accord was made, the reports
followed a series of conferences in which bankers as we'l as oil executives
are understood to have taken part, the discussions extending over the
last two weeks.
Under the understandings reached, it is said, several of the largest oil

purchasing organizations have agreed to purchase in excess of current
requirements, while at the same time every effort will be made co-opera-
tively to reduce daily average crude oil production.

Currently, daily crude oil output in California is estimated about 10.000
barrels in excess of requirements. Leading buyers have indicated they
will purchase about 8,000 barrels a day more than they have been taking,
which would mean that some 600.000 barrels of oil would be added to
storage before the end of the year at a cost of 5500.000.

New Oil Curb Law Passed by Texas House of Repre-
sentatives—Statute May be in Hands of Governor
Sterling by Nov. 18.

The Texas House of Representatives on Nov. 10 passed
finally the corrective oil and gas conservation bill for which
its special session was called, according to advices from
Austin, Texas, Nov. 10, to the New York "Journal of
Commerce," which also said:
The bill as enacted, survived all adverse amendments and retained

authority for the Texas Railroad Conunission in prorating oil and gas
production, to consider economic waste and reasonable market demand
along with physical waste, the changes being made to conform to a recent
Federal decision nullifying the present enforcement.

Final passage of substantially the same bill in the Senate, and adjust-
ment of differences was certain to send the new statute to Gov. Ross
Sterling's desk by Nov. 18.
The committee of the House has added two provisions to the bill which

must have the approval of the Senate. One would provide for proration
of natural gas output on an individual-field basis instead of a Statewide
basis, and the other that whatever law is finally enacted shall not con-
flict with the common purchaser act, the marginal law and the anti-trust
laws.
The common purchaser act was brought into the limelight recently

when the Humble 011 & Refining Co. sought to reduce its takings of crude
oil from wells not owned, offering to store oil produced by independent
operators for a nominal charge. It was ruled that the company had to
purchase ratably from all wells to which it was connected and from which
It had been taking oil.
The calling of the special session of the Texas Legislature by Governor

Sterling was noted in our issue of Nov. 5, p. 3064.

Natural Gasoline Production Declined in September—
Inventories Show a Further Drop.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the production of natural gasoline in
September 1932, totaled 117,300,000 gallons, compared
with 118,400,000 gallons produced in August. Though this
represents a decline of 1,100,000 gallons in total output,
the daily average production showed a gain of 2%. The
chief gains in output in September were recorded in the
settled fields of Oklahoma and in the Rocky Mountain
district. Stocks of natural gasoline held at the plants were
reduced in September but the net withdrawal was con-
siderably below the average for the preceding six months.
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS).

Production, Stocks End of Mo.

Sept.
1932.

Aug.
1932.

Sept.
1931.

Jan.-
Sept,
1932.

Sept.
1932.

Aug.
1932.

Appalachian 3,800 3,800 4.400 48.200 1,608 2,335
Illinois. Kentucky, Indiana_ 700 500 700 5.800 222 152
Oklahoma 29,800 28,700 26,500 287,700 10,849 11,898
Kansas 1,700 1,600 2.600 18.300 910 996
Texas 28,300 29,300 32,700 265,200 7,019 7.079
Louisiana 3,500 3.700 4,300 36,400 820 576
Arkansas 1.500 1.600 1.900 15,200 268 242
Rocky Mountain 5.700 5,200 6.400 40.200 666 366
California.   42.300 44,000 51,000 415,400 2,268 2.244

Total 117.300 118,400 130.500 1138.400 24,628 25,888
Daily average 
Total (thousands of bble.) 

3,900
2.793

3,820
2.819

4,350
3,107

4,150
27,105 -555 "iii

Dally average 93 91 104 99
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Reorganization of Sicilian Sulphur Consortium.
Negotiation for the reorganization of the Sicilian Sulphur

Consortium, which got under way in Rome early in October
at the call of the Italian Government, have been temporarily
suspended, according to reports of the Commerce and State
Department officers in Italy received in the Commerce
Department's Chemical Division. The Department on
Nov. 4 further announced:

Prevention of further adverse developments since the dissolution of the
concortium, July 31 1932, has been the principal objective of the reorganiza-
tion proposals made by the Italian Government.
The former consortium was a central sulphur marketing association Of

Sicilian producers functioning since about 1905, except for the period dur-
ing the war, according to C. C. Concannon, Chief of the Commerce De-
partment's Chemical Division. It operated from 1922 to 1930 under
Government management by commissioners, all sulphur producers in
Sicily being required by law to be members. A marketing agreement on
refined sulphur was reached between the Consoritum and Sicilian refiners
in 1925.

Conditions in the Sicilian sulphur industry improved in this period,
so that towards 1929 general optimism brought about increased production.
Simultaneously, sulphur production on the Italian mainland rose markedly
from 46.500 metric tons in 1924 to 98,500 tons in 1930, making available
a substantial new tonnage in export markets. The approaching industrial
depression found Italy's sulphur production on an upward trend, with
growing complications from opposing domestic interests. On one hand,
the Continental production dominated by the "Montecatini" Company,
represented a mechanized extraction and refining,.industry in one unit,
while the Sicilian extraction and refining indust!5' were separate units
opposed to mechanization and favoring manual production to employ the
large labor supply.
In 1930 the management of the Consortium was turned back to the pro-

ducers, at which time there was a surplus of stocks approximating 60,000
tons. This surplus grew to 200.000 tons by July 1932, resulting in disso-
lution of the Consortium and unstable conditions in the sulphur export
markets. American sulphur interests are extremely interested in the entire
situation, since from $9,000.000 to $18.000.000 out of 830,000,000 to $40,-
000.000 worth of American brimstone shipped annually enters into foreign
markets. This foreign trade meets competition to the extent of about
one-third of the above export values from Italian sulphur exports.

Copper Advanced Abroad on Increased Buying-
Unchanged Here-Lead Higher.

According to the "Metal and Mineral Markets" of Nov. 10
the feature in the market for non-ferrous metals was the
resumption of buying of copper by European interests.
The demand for the metal abroad was of sufficient volume
to absorb quite a bit of the so-called surplus offerings here,
for the two markets were virtually on the same basis as
the week came to a close. Domestic buying of copper was
light, yet prices were easily maintained at about the pre-
ceding week's level. Demand for lead continued on a
good scale, and yesterday the price was raised to 3.15 cents,
New York. Zinc prices were steady, even though the
demand was slow. Tin and silver moved upward on fair
buying outside of this country by the speculative element.
It is added:

Copper Active Abroad.
Sales of copper in the foreign market took on good volume in the last

week, total sales in the United Kingdom and on the Continent amounting
to more than 8.000 tons. This buying caused the European market to
advance almost daily. Early in the week metal changed hands abroad
as low as 5.125 cents, c.i.f, usual ports. Yesterday, transactions in that
sector were recorded at prices ranging all the way from 5.50 cents to 5.70
cents. On the tonnage sold, however, the average for the day was no
higher than 5.55 cents. Some operators thought that speculative opera-
tions accounted for most of the buying, traders being influenced by a more
hopeful attitude regarding the outcome of the German and American
elections, and the feeling that something constructive may yet come out
of the deliberations of copper producers that are to meet here shortly.
On the other hand, consumers took a good share of the metal purchased
and were able to obtain a fair quantity of first quarter shipment copper.
European buyers are following developments in Wall Street closely.

Domestic business was inactive and copper was available throughout
the week at 5.25 cents., Connecticut, for November-December shipment,
and 5.375 cents for January forward. The uplift abroad had the effect
of making traders here very nervous. Several sellers withdrew from
the market on the assumption that prices may soon move to higher ground.
Producers are getting ready for the conferences and committees are being
formed to handle the various questions that will come up for discussion,
such as curtailment and foreign selling. Few traders hope for more than
an agreement to keep production down to around the prevailing 20% basis.

Fabricators report a fair movement of material against specifications,
though new business remains rather quiet. The belief that more copper
is being consumed than is being produced at present seems to be growing.

Lead Advances to 3.15 Cents. New York.
Continuation of the good inquiry for lead that prevailed throughout

the past week, particularly on Monday, resulted in an advance in the
price of metal yesterday to 3.15 cents, New York. the contract settling
basis of the American Smelting .St Refining Co.. and 3 cents, St. Louis.
Total volume of sales for the week, more than 4,000 tons, was well above
the seven-day average, and also represented a gain over the generally
satisfactory total of the preceding week. Prior to yesterday, all sales
of the past week were on the basis of 3 cents. New York. and 2.90 cents,
St. Louis. Corroders, especially pigment interests, were the Principal
buyers, with sheet lead firms also acquiring fair tonnages. Business
booked was about equally divided between November and December.

Sales of virgin lead for November shipment total about 19.000 tons,
and those specifying December shipment have reached about 9.500 tons.
In September, according to the American Bureau of Metal Statistics,
total lead stocks increased by 5.677 tons, standing at 257,730 tons at the
end of the month, as against 252.053 tons at the end of the preceding
month. Receipts of lead in ore by United States smelters showed little
change, totaling 20,421 tons, as compared with 20,333 tons in August.

Receipts of lead in scrap, however, mounted to 5,219 tons in September,
whereas the total for the preceding month was but 2,226 tons.

Foreign Price of Copper at 5.50c. a Pound.
In the export copper market on Nov. 10 following the

previous day's somewhat feverish dealings, an easier tendency
was noted. Sales were reported during the morning of Nov.
10, according to the New York "Evening Post" of that
day as having been made at 5.50c. a pound, e. i. f. European
ports, which contrasted with top figure of Nov. 9 of 5.75e.
a pound.
In the domestic market, according to the "Post," copper

again is available at 53j to 534c. a pound, delivered Connec-
ticut Valley, up to the end of the year, with 534 to 534e.
a pound quoted in some directions for first quarter of next
year. Dealings are quiet.

Production of Slab Zinc Increased During October-
Shipments Fell Off-Inventories Also Lower.

According to the American Zinc Institute, Inc., there
were produced during the month of October 1932 a total of
14,866 short tons of slab zinc, compared with 13,005 tons
in the preceding month and 21,548 tons in the corresponding
period last year.
Shipments amounted to 18,821 short tons as against 21,152

tons in September 1932 and 21,181 tons in October 1931.
Inventories declined from 123,056 short tons at Sept. 30

1932 to 119,101 tons at Oct. 31 1932. The latter figure
also compares with 130,535 tons a year ago. The Insti-
tute's statement follows:

BLAB ZINC STATISTICS CALL GRADES), 1930. 1931 and 1933.
iTons of 2.000 Lbs.)

Month.
Produced
During
Month.

Shipped
During
Month.

Stock at
End of
Month.

:Ship-
sed for
Export.

yRetorts
°peace.
End of
Month.

Unfitted
Orders.
End of
Month

Dolly
Aver.
Prod.

1932.
January 22,516 22.444 129.914 31 22.044 24,232 723
Febrtary 21.516 21.896 129.534 0 21.752 23.118 743
March 22 493 22.576 129.451 0 22,016 23.712 726
April 20.620 18.046 132 026 0 20.796 20.821 688
May 18,642 18,087 132.580 0 20.850 19.837 601
June 16.410 14.958 134,032 24 18.742 16.116 547
July 14.771 12,896 135.907 0 18.295 16.949 475
August 13,404 18.108 131,203 39 14.514 18.017 432
September 13.005 21,152 123 056 20 12,191 16.028 434
October 14.866 18,821 119,101 20 14,645 10,333 480

1931.
January 32.522 31.064 145.076 1 33,235 30.251 1.049
February 29,562 30.249 144.389 0 33.118 33,453 1.056
March 32,328 35,224 141.493 0 31.821 31,216 1,043
April 29.137 27,418 143.212 0 26,672 36.150 971
MAY 25.688 25.851 143.049 20 20.624 31.146 829
June 23.483 27.604 138.928 19.022 33.086 783
July 21.365 28.460 131.833 2 19.266 24.815 689
August 21,467 23,599 129.701 19.305 20.503 892
September 21.327 20.860 130,168 20.417 15.388 708
October 21.548 21.181 130.535 21.374 18,365 695
November 20.548 19.963 131.015 19.428 21.3.55 681
December 21.868 23,041 129.842 19.875 18.273 705

Total for year 300,738 314.514 4
Monthly aver 25,062 26.210 23,680 26,166 822

1930.
January 52.010 40.704 85.736 20 59.457 39.017 1.678
February 44.628 41.296 90 068 6 59.929 32.962 1,594
March 48,119 41,820 96.367 17 51.300 29.330 1.552
April 44.435 40.597 100.205 26 50.038 29.203 1.481
May 44,556 38.681 106.080 31 52.072 30.515 1.437
June 43,458 36,448 113,090 37 52.428 28.979 1.449
July 40.023 35,389 117.724 31 46.030 34.135 1.291
August 41,012 81.901 126,835 17 48,004 38.972 1,323
September 40.470 32.470 134,835 11 42.574 27.108 1,349
October 40,922 32,430 143.327 0 38.664 29.510 1.321
November 32.097 30.285 145,139 0 35.092 24,481 1.067
December 32.733 34.254 143.618 o 31.240 26,651 1.064

Total for year 504.463 436.275 196
Monthly aver 42.039 34,356 16 47,064 30,073 1,355

Export shipments are included In total shipments.

AVERAGE RETORTS DURING MONTH.
1932. 1931. 1932. 1931. 1932. 1931.

January___21,001 32.737 May 20,172 20,632 August_ _--15,087 18.140
February__20.629 34,423 June 19,670 19,898 September_11.085 19.752
March _ _21.078 30.647 July 17,552 17,920 October...13,177 19,809April 19,489 26,765

October Daily Pig Iron Output Gained 5-3%.
Estimated production of coke pig iron in October, ac-

cording to revised figures released. by the "Iron Age" of
Nov. 10, was 644,808 gross tons, compared with the Stepem-
ber figure of 592,589 tons. The gain in the daily output of
October over September was 5.3%, or from 19,753 to
20,800 tons. This is the first time since April 1931, that
there has been a consecutive gain in the daily output for
two months. The "Age" further reported as follows:
There were 49 furnaces in operation on Nov. 1 making iron at the rate of

20,170 tons daily, compared with 47 on Oct. 1, with a daily operating rate of
19.205 tons. Two furnaces were banked during October and four were
blown in, making a net gain of two. Furnaces blown in include: One Ohio
furnace of Carnegie Steel Co.. the Portsmouth furnace of the Wheeling
Steel Corp.. one Pioneer furnace of the Republic Steel Corp.. and one
furnace of the Sloss-Sheffield Steel & Iron Co. The ,Carnegie Steel Co.
banked a Carrie furnace and the Shenango Furnace Co. banked a Shenango
furnace.
The Jones & Laughlin Steel Corp. has begun work dismantling its Soho

furnace, which reduces the total number of available furnaces in the country
to 283.
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PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE.
(Gross Tons.)

Ply fron.z Ferromanganeae.y

1931. 1932. 1931. 1932.

January 1.714,266 972.784 14.251 11,250
February 1.706,621 964.280 19.480 4.010
March 2.032,248 967.235 27.899 4.900
April 2.019,529 852.897 25,456 481
May 1.994.082 783,554 23.959 5.219
June 1,638.627 628,064 11,243 7.702

Hall year 11.105.373 5.188.814 122.288 33.582
July 1,463,220 572.298 17.776 2.299
August 1,280,526 530 576 12.482 3,414
September 1,168.915 592,589 14.393 2,212
October 1.173.283 644,808 14.739 2,302
November 1,103.472 14.705
December 980.376 15.732

Year 18,275.165 212.115

z These totals do not Include charcoal pig iron. The 1930 production of this
Iron was 96.580 gross tons. y Included In pig Iron figures.

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.

Steel
Works.

Mer-
chants. Total

Steel
Works.

If Cr-
chants.. Total.

1930- 1931-
January 71.447 19,762 91.209 June 43,412 11,209 54,621
February 81,850 19,810 101,390 July 35,189 12.012 47.201
March 83,900 20,815 104,715 August 31,739 9.569 41.308
April 85,489 20,573 106,062 September 29,979 8,985 38,964
May 84.310 19,973 104,283 October 30,707 7,051 37,848
June 77.883 19,921 97,804 November 31.024 5.758 36,782
July 66.949 18,197 85.146 December 24,847 6,778 31,625
August 64,857 16,560 81,417 1932-
September 63.342 13,548 75,890 January 25,124 6,256 31,380
October 57.783 12,043 69,831 February 25,000 7,251 33,251
November 49,730 12,507 62,237 March 24.044 7,157 31,201
December 40,952 11,780 53 732 NprIl 23.143 5,287 28.430
1931- May 20.618 4,658 25,276

January 45,883 9,416 55,299 June 14,845 6,090 20.935
February 49,618 11.332 60,950 July 15,132 3.329 18,461
March 54.975 11,48! 65,566 August 14,045 3,070 17,115
A pill_  53,878 13,439 67.317 September 16.540 3213.19.753
use----------11.113 13 219 an 190 Clete-111pr 16 014 4.246 20.800

* Includes pig Iron made for the market by steel companies.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1927-GROSS TONS.

1927. 1928. 1929. 1930. 1931. 1932.

January 100,123 92,573 111,044 91.209 55.299 31.380
February 105.024 100,004 114.507 101.390 60.950 33,251
March 112,366 103,215 119,822 104.715 65.556 31.201
Aprli 114,074 106,183 122.087 106.062 67,317 28,430
May 109,385 105,931 125.745 104.283 64,325 25,276
June 102.988 102,733 123,908 97,804 54,621 20,935

First six months_ _ 107,351 101.763 119,564 100.891 61,356 28,412
July 95.199 99.091 122,100 85.146 47.201 18,461
August 95,073 101,180 121,151 81,417 41.308 17,115
September 92.498 102,077 116,585 75,890 38,964 19,753
October 89,810 108,832 115.745 69,831 37,848 20,80C
November 88.279 110.084 106,047 62.237 36,782
December 86.960 108,705 91.513 53,732 31.625
12 mos.' average_ _ 99.266 103.382 115.351 86.025 60.069

Further Increase in Ingot Production.

The American Iron & Steel Institute, in its latest report
of steel ingot production calculates the output during the
month of October at 1,068,550 tons, an increase of 93,489
tons over the previous month during which 975,061 tons
were produced. In Oct. 1931 aggregate production was
1,590,180 tons. Approximately daily output was also
greater, amounting to 41,098 tons for the 26 working days
in October and only 37,502 tons for the same number of days
in September. In October 1931, however, daily output
averaged 58,896 tons for 27 working days. Below we show
the monthly figures given out by the Institute since Jan.1931.

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO
OCTOBER 1932-GROSS TONS.

Reported by companies which made 95.33% of the open-hearth and Bessemer
steel Ingot production in 1931.

1931
January _
February
March _ _
April 
May 
June 
July 
August _ _
Sept 
October_

10 mos

October _
Novem be
Decembe

Total_

1932.
January--
February_
March __ _
April 
May 
June 
July 
Aug 
Sept 
October

10 MO9_

Open-
Hearth. Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly
Output All
Companies.

No.of
Work-
097
Days.

Approx.
Daily
Output

All Cos.

Per
Cent.
Opera-
tfon,a

2,098,176 296,620 2,394.795 2.512.140
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93,042 43.86
2,131.079 296,974 2,428,053 2,547.027 106,128 49.06

• 2.565.531 346.137 2.911,668 3.054.339 117.475 55.30
2,321,043 316,668 2,637,711 2,766.959 106,421 50.09
2,130,805 301,639 2,432,444 2,551,633 98,140 46.20
1,782.007 246.365 2,028.372 2.127,762 81.837 38.52
1,574.379 225.010 1.799,409 1.887.580 72.599 34.17
1,462.254 174.380 1,636,634 1,716,829 66,032 31.08
1,274,072 199,151 1,473,223 1,545,411 59,439 27.98
1,319,958 195,943 1,515,001 1.590,180 58,896 27.72

18,659,303 2,598,907 21.258,210 22,299,860 260 85,769 40.37

1.319,958 195,943 1,515,901 1,590.180 27 58,896 27.72
1,276,856 240,441 1,517,297 1,591,644 25 63,666 29.97
1,068,384 172,046 1,240,430 1,301,211 26 50,047 23.58

21,004,543 3.011,394 24,015,937 25,192,715 311 81,006 38.13

1.230,661 160.633
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1,459,450 28 58,133 25.96
1,232.588 157.067 1,457,710 25 58,308 26.96
1,149,307 193,944 1.409,054 27 52,187 24.13
1,036,227 144.197 1,238,250 20 47,625 22 02
950,785 103.593 1,108.030 28 42,540 19.67
755,123 100.249 897,275 26 34,511 15.96
652,650 102,872 792.533 25 31,701 14.66
5696.206 *97.323 832,402 27 30,830 14.26
804,556 124.970 975.061 28 37,502 17.34
885,773 132,876 1,068.550 26 41,098 19.00

9.393.856 1.317.724 10.711.580 11.236.315 260 43.217 19.98

a The figures of "per cent. of operation" In 1931 are based on the annual capacity
as of Dec. 31 1930, of 66,089,570 gross tons for Bessemer and open-hearth steel
ingots and in 1932 on the annual capacity as of Dec. 31 1931 01 67.473,630 gross OM

Unfilled Orders Show Further Gain.
Unfilled steel orders on the books of subsidiaries of United

States Steel Corp. at Oct. 31 amounted to 1,997,040 tons,
an increase of 11,950 tons since Sept. 30 and of 30,738 tons
since July 31 when the figure was at its all time low and since
when each succeeding figure has been larger. At Oct. 31
last year the backlog was 3,119,432 tons. Below are the
monthly figures since Jan. 1927. Figures for earlier periods
are obtainable from "Chronicle" of April 16 1927, page 2215.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.

End of
Month. 1932. 1931. 1930. 1929. 1928. 1927.

January _ _ _ 2,648,150 4,132,351 4,468,710 4,109.487 4,275,947
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February __ 2,545,629_ 3,965,194 4,479,748 4,144,341 4,398,189
March 2.472,413 3,995,330 4,570,653 4.410,718 4,335.206
April 2,326,926 3,897,729 4,354.220 4,427,763 3,872,133
May 2,177,162 3,620,452 4,059,227 4,304,167 3,416.822
June 2,034,768 3,479,323 3,968,064 4,256.910 3.637,009
July 1,966,302 3,404.816 9,022.055 4,088,177 3,570.927
August_ _ _ 1,969.595 3,169,457 3,580,204 3,658.211 3,624,043
September. 1,985,0903,144,833 3,424,338 3.902,581 3,698,368
October__. 1,997,040 3.119.432 3,481,763 4,086,562 3,751,030
November .. 2,933,891 3,639,636 4,125,345 3,643.000
December   2.735.353 3,943,596 4,417.193 3.976.712

Slight Decline Recorded in Steel Production-Prices

• Unchanged.

Pre-election hesitancy, which has exerted a dampening
influence on iron and steel buying since the middle of October,
reached its climax in the last week of the Presidential cam-
paign, says the "Iron Age" of Nov. 10, which adds that
"with most consumers marking time in the last few days of
suspense, business volume suffered noticeably. While slight
gains in steel production were registered at Cleveland and
Buffalo, losses were reported at Birmingham, Detroit and
in the Valleys, reducing the national average from 20% to
193.% of capacity." The "Age" also states:

Undoubtedly a recovery In buying will follow the release of election
tension. The steps thus far taken by certain automobile builders to increase
their operations are one earnest of such improirement. Whether tho gain
will be sufficient to offset seasonal tendencies as the year-end approaches
is still uncertain. Much depends on the rapidity with which railroad
rehabilitation programs get under way and structural projects, financed
by public funds, are launched.
The upward impetus in automobile output has come chiefly from a

sharp rise in Plymouth schedules. Production of this car has been Increased
from 200 to 1.000 units a day, five days a week, and the November total
will exceed 20.000. Meanwhile Chevrolet is going ahead with its recently
announced program, which calls for the manufacture of 110,000 cars in
the next 90 days. Greater activity on the part of both Chevrolet and Buick
has been reflected in good-sized releases of steel for prompt delivery. Ford
has bought full-finished sheets for certain parts for 7,000 cars, and continues
to operate its Rouge plant three days a week, turning out about 1,200
units a day.
The confidence of motor car makers in the imminence of improvement

in automobile buying is traceable partly to the large replacement require-
ments of the market. According to Detroit estimates, fully 8,000,000 of
the 22,000.000 cars in service in this country are ready for the scrap heap.

Fabricated steel awards for the week are very light, totaling only 4.300
tons, but a number of large pending projects are approaching the contracting
stage. For the Golden Gate bridge, San Francisco, for which 75,000 tons
of structural material was recently placed, 10,700 tons of structural steel
and 6.000 tons of bars remain unawarded. The cables and suspenders for
the bridge, amounting to 24,890 tons, have just been let to John A. Roeb-
ling's Sons Co. Bids on the structural material for a post office at Cleveland,
11,000 tons, will be taken Nov. 15.

Releases against old rail contracts, which last week enabled a Pittsburgh
rail mill to resume operations, have now permitted a Chicago mill to start
for a two weeks' run. The Western Maryland has purchased 1,600 tons
of rails and a number of larger tonnages may be placed before Jan. 1.
The Chesapeake & Ohio. which had a large portion of its 1932 purchase
of rails in stock, has authorized the laying of much of this tonnage and has
released the remaining 50% of the required track fastenings, orders for
which had been held up at the mills.
The Norfolk & Western has placed 1,300 tons of plates for the repair

of 500 hopper cars at its Roanoke, Va., shops. The Reading has bought
additional plates for car repairs and still has about 700 tons to award.
The New York Central car repair program, for which a Reconstruction
Finance Corporation loan was recently authorized, will call for a minimum
of 10,000 tons of steel, according to estimates of the trade.
Tin plate production has declined to 45% of capacity. Specifications

have fallen off sharply pending the announcement of the 1933 price, which
is expected in the next week or two.

Prices have shown little additional change, evidently reflecting the
dullness of most markets. Scrap shows a softer tone, although actual
reductions are limited mainly to the eastern Pennsylvania district. In
that area also malleable pig Iron is off $1.75 a ton and low phosphorus
iron 50c. a ton. A central Pennsylvania melter has purchased 6.000 tons
of basic iron, and an eastern Pennsylvania furnace has gone into blast
after a long period of inactivity. Generally speaking, foundry melt through-
out the country is at an unchanged rate, although stove makers in the St.
Louis district are busier and automotive foundries tributary to Chicago
are taking more metal.
Los Angeles has divided an order for 7,600 tons of centrifugal cast Iron

pipe between the United States Pipe & Foundry Co. and R. D. Wood & Co.
Steel ingot production in October. at 1.068,550 tons, or 41,098 tons

daily, showed a gain of 9.6% over the September output of 975,061 rtons,
or 37,502 per day. This increase followed a gain of 21.6% in September
over August. October output was the highest since May and was one-third
larger than the August total, which was the lowest of the entire depression.

THE "IRON AGE" COMPOSITE PRICES.
Finished Steel.

Nov. 7 1932, 1.948c. a Lb. Based on steel bars, beams, tank platen.
One week ago 1.944c, wire, rails, black pipe and sheets.
One month ago 1 977c. These products make 85% of the
One year ago 2 0080. United States output.
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One week ago 
One month ago
One year ago 

High. Low.

1932 1.977c. Oct. 4 1.926c. Feb. 2

1931 2.0370. Jan. 13 1.945e. Dee. 29

1930 2 273c. Jan. 7 2.018c. Dec. 9

1929 2 317c. Apr. 2 2.283c. Oct. 29

1928 2.286e. Dec. 11 2.217c. July 17

1927 2.402c. Jan. 4 2.212e. Nov. 1

pig Iron.
Nov. 7 1932, $13.59 a Gross Ton. fj3ased on average of basic iron at Valley

One week ago
One month ago
One year ago

$13.59 furnace foundry irons at Chicago.
13.64 Philadelphia, Buffalo, Valley and 111r-
14.95 mingham.

Hick. Low.

1932 $14.81 Jan. 5 $13.59 Oct. 25
1931 15.90 Jan. 6 15.79 Dec. 15

1930 18.21 Jan. 7 15.90 Dec. 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.

Nov. 7 1932, $7.50 a Gross Ton. 113ased on No. 1 heavy melting steel
57.501 Quotations at Pittsburgh, Philadelphia
7.671 and Chicago.
8.75

High. Low.
1032  $8.50 Jan. 12 $6.42 July 5
  11.33 Jan. 6 7.62 Dec. 29
  15.00 Feb. 18 11.25 Dec. 9
  17.58 Jan. 29 14.08 Dec. 3
  16.50 Dec. 31 13.08 July 2
  15.25 Jan. 11 13.08 Nov. 22

1931
1930
1929
1928
1927

Steel production advanced from 193/2% to 21 in the week
ended Nov. 5, the first time since early June that the rate has
crossed 20%, and if schedules for this week are maintained
a further rise to about 22% is indicated, states "Steel" of
Cleveland in its summary (Nov. 7) of the iron and steel
markets. "Steel" also says:
This improvement is largely the result of a bunching of orders in the

Pittsburgh district, where the operating rate is up two points to 19%. and
of the release of automotive requirements, especially to Clevelend and
Youngstown mills.

Producers at Cleveland last week pushed their activity up seven points
to 3334%, with a further Increase to 38 probable this week. Youngstown
mills are up half a point, to 19%. The Edgar Thomson rail mill of the
Carnegie Steel Co. was to resume Nov. 6 for a short run.
But beyond the current week, producers are not disposed to look. Actual

bookings since Nov. 1 have been strikingly smaller than the average for
October. a slump which is in large measure ascribed to uncertainty over
the election. The tendency to await the outcome of the election unques-
tionably has delayed some business.

Granting that the election is a variable, the Industry is hopeful that the
emergency government measures will mitigate the easing-off in the markets
which usually characterizes November and December. Automobile produc-
tion has definitely improved, and It. F. C. loans for railroad equipment
repairs and for building projects cannot help but create some tonnage.

Steel prices may face a test shortly. For the general run of small buyers,
current levels are firm. Automotive consumers, however, have pressed
for and in some instances won concessions, and if recovery proceeds far
enough to conjure up genuine tonnage the temptation to bid for it might
be strong.
In fact, scrap prices a definitely weaker tone, dealers at Pittsburgh

offering heavy melting steel at $9, or $1 off the recent peak. In many
districts the necessity for further buying to substantiate present levels is
great. •

Because the repairs will be light, comparatively little steel will be required
for the New York Central program of 13,000 cars. Norfolk & Western,
Reading and Baltimore & Ohio are buying some repair material. Chesa-
peake & Ohio has released 135,000 screw spikes. Dominion Steel & Coal
Co. has booked 150,000 tons of rails for the Canadian government.
Automotive releases for sheets, chiefly by Chrysler and Chevrolet, have

enabled sheet mills at Cleveland to speed up to 40% and at Detroit to 35.
highest this year. First pipeline of size in months is a projected 3,500-ton
line for a Pure Oil Co. subsidiary from Toledo, 0., to Detroit.

Structural steel awards at 7,436 tons are below the season's average.
An R. F. C. loan makes 12,000 tons for a Hudson river bridge at Catskill,
N. Y., a possloility. Next week bids will be called for on 200.000 tons for
the Government-financed San Francisco Bay bridge.
Shipments more than orders continue to be stressed in pig iron. The

St. Louis producer has reduced its stocks 30.000 tons in two months. At
Philadelphia, where malleable iron quotations are weaker. 6,000 tons of
basic have been sold. Seasonal gains by radiator plants have expanded
consumption at Pittsburgh.

October developed a 5% gain in pig iron production, the daily rate going
from 19.788 tons in September to 20,795 tons in October. and in active
furnaces there was a net gain of four as of Oct. 31. Since the low of August.
nine furnaces have resumed and the daily rate has jumped 22.1%. A
comparable Improvement will be shown by steel ingot statistics for October.
The iron and steel composite of Steel was unchanged at $29.32 last week,

and the finished steel composite at $47.70, but an adjustment in compressed
sheets put the steel scrap composite up 8 cents to $6.91.

Steel ingot production in the week ended Monday (Nov. 7)
is placed at slightly better than 19% of theoretical capacity,
according to the "Wall Street Journal" of Nov. 9. This
compares with 19 in the preceding week. U. S. Steel is
credited with a rate of a little under 18% against 17% in the
week before, while independents are placed at 21%, com-
pared with nearly 22% in the previous week. The "Journal
adds:
In the first week of November last year there was an increase of more

than 1% in the rate of the industry to above 31%. U. S. Steel showing a
gain of over 2% to 3U.5%. while independents were up fractionally to a
shade above 29%.

In the prior years the early part of November witnessed sharp declines in
declines in operations. For 1930 the average was off 4% to a little over
43%, with U. S. Steel showing a drop of 43.4% to better than 47%. and
independents being down 3% to 41%.

For the same week of 1929 the industry recorded a drop of over 4% to
73%. U. 9. Steel being down 5% to 75% and independents 3% to 72%.
In the like 1928 week the average went off 4% to 824i%, U. S. Steel show-
ing a loss of 5% to 80%, and independents being down 3A % to 84%.

Further Decline Noted in Production of Bituminous
Coal-Pennsylvania Anthracite Output Also Lower.
According to the United States Bureau of Mines, Depart-

ment of Commerce, a further decline was noted during the
week ended Oct. 29 1932 in the production of bituminous
coal and Pennsylvania anthracite. Bituminous coal output
during this period was estimated at 7,475,000 net tons as
compared with 7,850,000 tons in the preceding week,
7,888,000 tons during the week endeded Oct. 15 1932 and
8,016,000 tons during the week ended Oct. 311931.

Anthracite production during the week ended Oct. 29
1932 was estimated at 1,001,000 net tons as against 1,367,000
tons during the previous week, 1,256,000 tons during the
week ended Oct. 15 1932 and 1,309,000 tons during the week
ended Oct. 31 1931.

During the calendar year to Oct. 29 1932 there were
produced an estimated total of 242,427,000 net tons of
bituminous coal as compared with 316,175,000 tons during
the calendar year to Oct. 31 1931, while anthracite output
totaled 39,804,000 net tons as against 50,734,000 tons
during the corresponding period last year. The Bureau's
statement follows:
The total production of soft coal during the week ended Oct. 29 1932, is

estimated at 7,475.000 net tons. Compared with the output in the pre-
ceding week, this shows a decrease of 375.000 tons. or 4.8%. Production
during the corresponding week in 1931 amounted to 8.016.000 tons.
The total production of anthracite In the State of Pennsylvania during

the week ended Oct. 29 1932, is estimated at 1,001.000 net tons. The
decrease-366,000 tons-was due in part to the occurrence of "Mitchell
Day," Oct. 29, which is observed as a holiday in the hard coal fields.
The average daily rate of output for the five active days, however. was
lower by 12.1% than for the preceding week. Production during the corre-
sponding week of 1931 amounted to 1,309.000 tons.

Beehive coke production during the week ended Oct. 29 is estimated at
19.100 net tons. This is in comparison with 16.300 tons in the preceding
week, and 25,200 tons in the same week of 1931.

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
• CORE (NET 'IONS,)

Week Ended.

Oct. 22
1932.d

Oct. 29
1932.e

Calendar Year to Date.

Oct. 31
1931. 1932. 1931. 1929.

/Miura. coal-s
Weekly total
Daily aver_ _

Pa. anthra.-b
Weekly total
Daily aver_ _

Beehive coke-
Weekly total
Daily aver_ _

7,475,000
1,246.000

1,001,000
200,200

19.100
3,183

7,850,000 8,016,000 242,427,000 316,175,000 438,722.000
1,308.000 1,336.000 946.000 1,232,000 1.709,000

1,367.000 1,309,000 39,804,000 50,734,1)00 60,227,000
227,800 261,800 117,000 200,100 237,600

16.300 25.200 591,800 1,087,100 5,644.700
2,717 4,200 2.285 4,197 21,794

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject
to revision. d Revised.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).

Mate.

Week Ended.

Oct. 22 '32. Oct. 15 '32. Oct. 24 '31. Oct. 25 '30.

Alabama 194,000 220.000
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Arkansas and Oklahoma 119,000 118,000
Colorado 111,000 127,000
Illinois 837.000 816.000
Indiana 306.000 313.000
Iowa 91,000 97,000
Kansas and Missouri 143,000 152.000
Kentucky-Eastern 737.000 554.000

Western 244,000 268,000
Maryland 26.000 28,000
Michigan 9.000 9.000
Montana 31,000 38,000
New Mexico 27,000 29,000
North Dakota 42,000 52,000
Ohio 392,000 591,000
Pennsylvania (bituminous) 1,833.000 1,786.000
Tennessee 67,000 70,000
Texas 12,000 13,000
Utah 8.5.000 74,000
Virginia 217,000 234.000
Washington 41,000 38,000
West Virginia-Southern_ a 1,741,000 1,710.000

Northern_b 431,000 434.000
Wyoming 112.000 115.000
Other States 2.000 2,000

Total bituminous coal 7,850,000 7,888,000 8,144,000 10.587,000
Pennsylvania anthracite 1,367400 1,256.000 1,711,000 1,856,000

Total coal 9.217.000 9.144.000 9.855.000 12.443.000
a a Includes operations oa the N. & W.; C. es.0.; Virginian; K. es M. and B. C. & G.
b Rest of State, Including Plinhandle,

October Production of Bituminous
thracite Shows Gain Over Previous Month, but
Continues to Show a Decrease as Comparep
with Corresponding Period in 1931.

According to the United States Bureau of Mines, Depart-
ment of Commerce, preliniinary estimates for the month of
October 1932 show that for this period production of bitu-
minous coal amounted to 32,633,000 net tons as compared
with 26,314,000 tons in the preceding month and 35,700,000
tons in the same period lastyear. Anthracite output totaled
5,225,000 tons as against 4,108,000 tons in September 1932
and 6,561,000 tons in October 1931. The average daily
production increased from 1,040,000 net tons of bituminous
coal and 164,300 tons of anthracite during September 1932 to

Coal and An-
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1,255,000 tons of bituminous coal and 209,000 tons of
anthracite during October. The Bureau's statement follows:

Total for
Month.

(Na Tons)

Number of
Working
Days.

Average per
Working Day.
(Na Tons)

Calendar Year to
End of October
(Net Tons)

October 1932 (Prelim'ary)—
Bituminous coal 32,633.000 26 1,255,000 243,881,000
Anthracite 5,225,000 25 209.000 39.981,000
Beehive coke 67.800 20 2,608 595,700

September 1932 (Bataa)—
Bituminous coal 26,314,000 25.3 1,040,000
Anthracite 4,108,000 25 164,300
Beehive coke 46,700 20 1.758

October 1931—
Bituminous coal  35,700.000 27 1,322,000 317,740.000
Anthracite_ a 6,561,000 28 252,300 50,818.000
Beehive coke.. a 93.400 27 3.500 968,600
a Final figures.
Note.—The preliminary estimates for the latest month shown are subject to

slight revisions, which will be issued in the Weekly Coal Report. All current esti-
mates will later be adjusted to agree with results of the complete canvass of pro-
ductions made at the end of the calendar year.

British Coal Export Levy Plan Proposed.
On Nov. 2 the Department of Commerce at Washington

stated that a plan for increasing the price of inland coal and
helping British coal exports has been outlined by the central
council set up under the Coal Mines Act of 1930, and it is

hoped that details may be worked out sufficiently in time to
have the proposed scheme authorized by the present pulls-
ment, it is learned from a report to the Commerce Depart-
ment from Trade Commissioner Floyd E. Sullivan, London.
The Department's advices continued:

Far-reaching proposals for revision of existing coal marketing schemes are
seen in the new plan, it was stated. The central authority under the plan
would have power to enter into comprehensive agreements with producers
In other countries.
The new proposals have been circulated to various coal executives and if

approved will be submitted to the British Board of Trade. Parliamentary
sanction will then be sought.

Under the new proposals, it will be within the power of the owners'
district committees to fix the minimum price for every class of coal, to fix
the prices for every consumer of coal, and for every area to which coal is
supplied, it was stated.
In order to eliminate competition for the inland market, it is proposed

that arrangements shall be made to ensure that export districts shall not
"dump" on the inland market coal they cannot sell abroad. In return for
this consideration, inland districts may be required to pay a levy to com-
pensate and assist the exporting districts.
With respect to international agreements, the Central Council would be

given power to enter into agreements with any other bodies or persons for
the sale and supply of coal.

It is recognized, the report pointed out, that output exceeds demand in
Europe, and view is widely held that only by agreements between producing
countries can the industry be re-established on a profitable basis.

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 November 9, as reported
by the Federal reserve banks, was $2,223,000,000, a decrease
of $5,000,000 compared with the preceding week and an
increase of $128,000,000 compared with the corresponding
week in 1931. After noting these facts the Federal Reserve
Board proceeds as follows:
On November 9 total reserve bank credit amounted to 32.199.000,000.

a decrease of $27.000,000 for the week. This decrease corresponds with
decreases of $42,000,000 in member bank reserve balances and 83.000.000
In unexpended capital funds, non-member deposits. &c., and increases of
$4,000.000 in monetary gold stock and 311.000.000 in Treasury currency,
adjusted, offset in part by an increase of $36.000,000 in money in circulation.

Holdings of discounted bills declined $7,000,000 at the Federal Reserve
Bank of New York, $3,000,000 each at Cleveland and San Francisco and
815.000.000 at all Federal reserve banks. The System's holdings of bills
bought in open market and of United States Government securities were
practically unchanged.

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
explanation of the changes, together with the definition of
the different items, was published in the May 31 1930
issue of the "Chronicle" on page 3797.
The statement in full for the week ended Nov. 9, in

comparison with the preceding week and with the correspond-
ing date last year, will be found on subsequent pages,
namely, pages 3317 and 3318.
Changes in the amount of reserve bank credit outstanding

and in related items during the week and the year ending
Nov. 9 1932 were as follows:

Increase (+) or Decrease (—)
Since

Nov. 9 1932. Noe. 2 1932. Nov. 11 1931

Bills discounted  311,000,000 —15,000.000 —372,000.000
Bills bought  34.000,000   —562,0110,000
U. S. Government securities 1,851,000.000   +1,124,000,000
Other Reserve bank credit  3,000,000 —12,000,000 —53,000,000

TOTAL RES'VE BANK CREDIT-2,199,000.000 —27.000,000 +135,000,000
Monetary gold stock 4,270,000,000 +4.000.000 —76.000.000
Treasury currency adjusted 1  918,000.000 +11,000.000 +172.000.000
Money in circulation. 5.661,000.000 +35.000,000 +134.000.000
Member bank reserve balances 2,342,000,000 —42.000.000 +243.000.000
Unexpended capital funds, non-mem-

ber deposits, &c  394.000,000 —3,000,000 —148.000,000

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 $12,600,000, the total of these
loans on Nov. 9 1932 standing at $360,000,000, 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 $343,000,000 to
$341,000,000, but loans "for account of out-of-town banks"
remain unchanged at 813,000,000 and loans "for account of
others" at $6,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Nov.•  9 1932. Nov. 2
3
1932. Nov.11 1931.

Loans and investments—total 7  044.000.000 6,998,000,000 7,240,000.000
Loans—total 3  420,000,0(10 3.404,000,000 4,474.000.000
On securities 1,570,000.000
All other 1,850.000.000

1,576,000,000
1.828,000,000

2.270.000.000
2.204,000,000

Investments—total 3,624,000,000 3,594,000,000 2,766,000.000
U. S. Government securities 2,555.000,000
Other securities 1,069,000.000

2,534,000,000
1,000,000,000

1,732.000.000
1,034,000,000

Reserve with Federal Reserve Bank-  969.0r/).000 1,006,000,000 723.000.000Cash in vault  41,000.000 34,000.000 53,000,000
Net demand deposits 5.476,000,000Time deposits  910,000,000
Government deposits  214,000,000

5.466.000.000
901,000,000
236 000 000

5,353,000.000
902,000.000
27,000,000

Due from banks  82.000.000 87,000,000 68,000.000Due to banks 1  419,000,000 1,403,000,000 967.000,000

Borrowings from Federal Reserve Bank_ 16,000,000
Loans on secur. to brokers & dealers;
For own account  341,000,000 343,000.000 553,000,000For account of out-of-town banks  13.000,000 13.000.000 116.000,000For account of others  6,000.000 6,000.000 182,000.000

  360.000,000 302,000.000 831,000,000
Om demand  203,000,000 205.000,000 594,000.000On time  157,000,000 157,000,000 237.000.000

Chicago.
Loans and investments—total 1.141.000.000 1,142,000,000 1.661,000,000

Loans—total  684,000,000 664,000,000 1,160,000.000
On securities  372,000,000 372.000,000 678,000.000All other  292,000,000 292,000,000 484,000,000

Investments—total  477,000,000 478,000,000 501.000,000

D. El. Government securities  285,000.000 288,000.000 283,000.000
Other securities  192,000,000 190,000,000 218,000,000

Reserve with Federal Reserve Bank.... 271,000,000 263,000.000 148,000.000Cash In vault  18,000,000 16,000,000 16,000,000
Net demand deposits  889.000,000 878.000.000 1,105,000.000Time deposits  323.000.000 324.000.000 449.000.000
Government deposits  28.000,000 30,000,000 3,000,000

Due from banks  223,000,000 222,000,000 124,000,000
Due to banks  308.000,000 302,000,000 259,000,000

Borrowings from Federal Reserve Bank_ 3,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York
and Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks them-
selves and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in 101
cities cannot be got ready.
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In the following will be found the comments of the Federal
Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on Nov. 2:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Nov. 2 shows decreases for the week of
$4,000.000 in loans and investments, $16.000.000 in time deposits, $26.-
000,000 in government deposits and 246,000,000 in reserve balances with
Federal Reserve banks.
Loans on securities increased 37,000.000 in the New York district,

$6,000,000 in the Boston district and 54,000.000 at all reporting member
banks. "All other" loans increased $13,000,000 in the New York district,
and declined $12.000,000 in the Boston district. 25,000,000 in the San
Francisco district and $9,000.000 at all reporting banks.

Holdings of United States Government securities declined $14,000.000
in the New York district and at all reporting banks. Holdings of other
securities increased $12.000,000 in the New York district and 215.000,000
at all reporting banks.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Nov. 2 1932, follows:

Nov. 2 1932.
8

Increase (-I-) or Decrease (—)
Since

Oct. 26 1932. Noo. 4 1931.

Loans and investments—total_ __ _19,026,000,000 *-4,000.000 —2,121,000,000

Loans—total 10,441,000,000 *-5,000,000 —3,069,000,000

On securities  4,311,000.000 *-F 4.000,000 —1,556,000,000
AU other  6,130.000,000 '-9,000,000 —1,513.000,000

Investments—total  8,585.000.000 • +1,000,000 +948,000,000

U. S. Government securities__ - - 5,284.000.000 --14,000,000 +1,176,000,000
Other securities  3,301,000,000 *-1-15,000,000 --228,000,000

Reserve with F. It. banks  1,929.000,000 —46,000,000 +324,000.000
Cash in vault  189,000.000 --14,000,000 --75,000.000

Net demand deposits 11,461,000,000 —9,000,000 —882,000,000
Time deposits  5,709,000,000 —16.000,000 --588,000,000Government deposits  534,000,000 —26.000,000 +405,000.000

Due from banks  1,589,000,000 • +35.000,000 +546.000,000
Due to banks  3,241,000,000 +77,000,000 + 587,000,000
1."
Borrowings from F. R. banks  105,000,000 +2,000,000 —323,000,000

*Oct. 26 figures revised to exclude a Chicago bank which withdrew from member-
ship after close of business Oct. 26. the deposit liabilities of which bad been assumed
by a new reporting member bank on Oct. 6.

Statement of Bank for International Settlements for
Oct. 31—Cash on Hand Totals 8,986,573.88 Swiss
Francs, as Compared with 13,601,781.01 Sept. 30.

Associated Press advices from Basle, Switzerland, Nov .5
said as follows:

Following is the balance statement of the Bank for International Settle-
ments, giving its condition as of Oct. 31 1932, as made public here yesterday.
Figures are in Swiss francs at par, 19.3 cents.

Assets—
I. Cash on hand and on current account with banks
II. Sight funds at interest 
III. Rediscountable bills and acceptances:

1. Commercial bills and bankers' acceptances_
2. Treasury bills 

Total 
Iv. Time funds at interest:

Not exceeding three months 
V. Sundry bills and investments:

1. Maturing within three months:

October. September.
8.986.573.88 13,601.781.01

50,090.878.92 40,439.653.58

318,563,301.03 355,485,809.91
132,955.996.87 127,634,148.20

451,519,297.90

232,400,183.40

483.119,958.11

245,599,908.63

(a) Treasury bills 14,308,675.55 29,985,884.96(h) Sundry investments 71,173,297.27 47,588,785.942. Between three and six months:
(a) Treasury bills 36,100.035.18 14,315,140.81
(b) Sundry Investments 35,602,622.67 59,235,379.853. Over six months 1,646.708.49 1,920,131.87

Total- 158.831,339.16 153,045,123.43VI. Other assets 8,003.750.22 6,754,626.38

Total assets 
Ltabtlities—

909.832,003.48 942,561,051.14
I. Paid-up capital 125,000,000.00 125,000,000.00II. Reserves:

1. Legal reserve fund 1,318,467.03 1,318,467.032. Dividend reserve fund 2,689,570.55 2,889,570.553. General reserve fund 5.379,141.10 5,379.141.10
Total 

III. Long-term deposits:
9,387,178.68 9,387,178.68

1. Annuity trust account 
2. German Government deposit 
3. French Government guarantee fund 

Total 
IV. Short-term and sight deposits:

1. Central banks for their own accounts:
(a) Not exceeding three months 
(b) Sight 

Total 
2. Central banks for the account of others:

Sight 
3. Other depositors:

(a) Not exceeding three months 
(b) Sight 

Total 
V. Miscellaneous items 

Total liabilities 

153.768,617.50153,768,617.50
76,884,308.75 76.884,308.75
68.848.520.43 68,648.520.43

299.301,446.68

87,494,378.97
352,213,882.77

299,301,446.68

85,813,532.20
371.188,401.45

419,708,261.74

14,484:833.88

6,273,480.57
166,153.49

457.001.933.85

13,144,466.52

6,257,508.29
179.904.55

8,439.634.06
35,530.648.44

6.437,412.84
32,288,812.77

909,832,003.48 942,561,051.14

Nine Months' Gold Output in Transvaal Breaks Record.
Gold output in the Transvaal during September is reported

by the Johannesburg Chamber of Mines as 961,501 ounces,
said a cablegram from London, Oct. 14, to the New York
"Times," which likewise stated:

This is less than the August high record of 991,322 ounces, but it com-
pares with 916,024 ounces in September 1931, and with 849,553 ounces
in the sanre month of 1929.

Total Transvaal gold production for the nine completed months, amount-
ing to 8,619,205 ounces, exceeds the output of the corresponding months of

1931 and surpasses all records for .the i period. It is larger by 806,616
ounces than the nine months' output of 1929,

Exports of Gold From New Zealand Rise.
Exports of gold from New Zealand totaled 20,347 ounces

during September, it was announced at Wellington, New
Zealand, on Oct. 27, according to Canadian Press accounts,
which stated that this was the highest export figure since
the days of the gold rush.

Canadian Dollar Breaks Sharply in New York Market—
Touches 861A Cents and Closes at 87—Biggest Dis-
count Since July 19—Drop Ascribed to "Reflation"
Reports in Absence of Other Apparent Causes.

The Canadian dollar, which had given evidence of weak-
ness at the close of last week, broke two cents on Monday,
Nov. 7, to a discount of 13 M cents in terms of United States
money, the widest discount since July 19. Noting this, the
New York "Times" of Nov. 8 added:
The Canadian monetary unit closed on Saturday (Nov. 5) at 884 cents.

The best price quoted yesterday was 88 cents; the poorest, 86% cents,
and the closing, 87 cents.
In the absence of other apparent causes, the decline was ascribed to

concern over the reported intention of the Canadian Government to pro-
vide for an increase in fiduciary currency as permitted under the War
Finance Act. The purpose of the increase in currency, according to the
reports, is to induce a degree of "reflation" in the hope of raising prices.

Canadian banks, under legislation passed at the time of the war, are
permitted to deposit gold and Canadian Government securities with the
Government, and to receive therefor currency for issuance to their cus-
tomers. Few banks are making use of this privilege now, but the present
plans, according to reports from Canada last week, are for the Government
to issue 235,000.000 of two-year notes, which the banks will purchase by
means of book credits and then apply to the securing of additional currency.
The need for this move is not clear to bankers here. The Canadian banks

are permitted to issue their own currency in an amount equal to their paid-
up and unimpaired capital funds at all times, and between Sept. 1 and
Feb. 28 they are permitted in addition, subject to a tax, to issue a further
amount of currency equal to 15% of their paid-up and unimpaired capital
funds. This makes available during the crop-moving season a currency-
issuing power on the part of the banks of 115% of their capital funds.
These capital funds amount to about $144.500.000, yieldling a note-Issuing
capacity of $166,175,000, apart from what can be issued through the deposit
of gold and Dominion securities with the Government. Recent circulation
figures show less than $128.000,000 of bank notes outstanding, which
indicates that a considerable expansion of currency could be secured without
resorting to new measures.

The Canadian dollar yesterday (Nov. 11) was quoted at
a discount of 10Y8%.

Canadian Finance Minister Says No Action Has Been
Taken to Cause Drop in Price of Canadian Dollar
in New York.

From Ottawa, Nov. 7, Canadian Press advices said:
The Department of Finance had done nothing that would cause the drop

in the price of Canadian dollars in New York, E. N. Rhodes, Minister
of Finance, said to-day. The Department was doing nothing either to raise
or lower the value of the dollar. He made no further comment.
In the last few weeks there has been much discussion in the House of

Commons over inflating the currency. The United Farmer group has
been urging inflation on the ground that it would increase the price of
farm products. Some members think Canadian money has been weakened
in New York by these debates and also by the move to bring the Canadian
dollar to a parity with the pound sterling, which, although defeated, had
considerable support.

Canadian House of Commons Defeats Progressive
Motion to Inflate Currency and Abandon Gold
Standard.

Canadian Press advices from Ottawa Nov. 4 stated:
The House of Commons defeated to-day a Progressive motion to inflate

currency and abandon the gold standard, by a vote of 66 to 18, The motion
was made as a sub-amendment to the address debate.
The House then voted on the Liberal amendment, which criticized the

government's tariff and financial policies.

Premier Bennett of Canada Says Easing of Money Is
Necessary—Explains Borrowing of $35,000,000 from
Chartered Banks.

The easing of money and credit in Canada has become
necessary, Premier Bennett told the House of Commons
on Nov. 8, explaining the borrowing of $35,000,000 from the
chartered banks. We quote from Canadian Press accounts
from Ottawa Nov. 8, which further reported:
"Some of the reactions to the report that the government had arranged

a sale to the banks of $35.000.000 in two-year notes which the banks would
use as security for borrowing under the finance act appear to indicate some
misunderstanding of the situation," said the Prime Minister. "So far as
I am aware the best and most conservative opinion throughout the world
is committed to the idea that easing of money and credit is highly desirable
in the interests of business recovery. Such is certainly the case in Great
Britain and in the United States."

Explaining that the 4% notes will enable the banks to obtain an equivalent
amount under the finance act, increasing their loaning capacity, Premier
Bennett said, "this procedure differs in technique, but not in fact, from
normal central bank policies followed in various other countries."
"Because of our sound banking situation a Canadian policy of this type

can and must be of a much more restricted character both relatively and
absolutely than the examples to which I have referred," he said. "In
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fact, advances under the finance act are to-day at a very low level. At the
close of business on Nov. 7 such advances amounted to only $28,344,000
and when full advantage is taken of the recent arrangement the total will
only slightly exceed $40,000,000.
"Not only are advances under the finance act at a low level but our gold

holdings are larger than a year ago. To-day our gold holdings represent
44.5% of the total Dominion note circulation as compared with 43.1% on
the same date last year."

Canadian Proclamation Establishing 12-Mile Limit—
Aimed At "Rum-Runners."

Canadian Press accounts from Ottawa Nov. 1 said:
As from to-day, Canada's maritime jurisdiction, so far as it affects

Canadian-owned vessels, extends to 12 miles offshore, from low tide. This
is the effect of a proclamation issued here to-day in an extra of the Canada
Gazette.

Legislation establishing the 12-mile limit as territorial waters of Canada
was passed by Parliament in 1931. The principle had previously been
asserted, but, at the time of its incorporation into the statutes, it was being
disputed in a law-suit before the Supreme Court of Canada. The Supreme
Court decided the law to be ultra vires, and the Government then took
the case to the judicial committee of the Privy Council.
Meanwhile the act was assented to, and carried the rider that it would

become effective on proclamation of the Governor-in-Council.
The judicial committee of the Privy Council reversed the judgment of the

Supreme Court, holding that Canada was within its rights in legislating
territorial limits at sea for the operation of vessels owned by nationals of
the country. This settled, the Government has now given effect to the
enactment by proclaiming it to have come into force to-day.
Customs officials to-day declared that, primarily, the law was aimed at

rum-runners.

Great Britain Reported as Seeking Further Mora-

torium on Debt to United States—Note Handed to

Secretary of State Stimson—Conversations in

Washington.1

A note from Great Britain on the subject of war debts was
handed to Secretary of State Stimson in Washington on
Nov. 10 by Sir Ronald Lindsay, British Ambassador to tho
United States, it was learned unofficially in London, said a
cablegram (Nov. 10) to the New York "Journal of Com-

merce," which went on to say:
It is understood that the British note sought a temporary extension of

the Hoover moratorium on European war debts payments due December 15,
while the entire question is thrown open for negotiation of a new settle-

ment which would entail a decrease in their amount.

While stating that Britain is willing to meet the installment due next

month the note, it is said, contends that a payment at that time would

create difficulty owing to present conditions. Under present exchange rates,

due to the fall of the pound, the amount of the British payment Is increased,

it is pointed out.

In its Washington advices the same day (Nov. 10) the
paper quoted said:

Interpreted in many quarters as the initial move of the European debtors

to launch the long expected drive for a scaling down of their obligations

to the United States, Sir Ronald Lindsay, British Ambassador, and Paul

Claudel, French Ambassador, held conferences with Secretary of State

Samson to-day.
While State Department officials declined to comment, the impression

was general that Sir Ronald handed Secretary Stimson a note setting forth

the British fiscal position as beset with financial difficulties.

It is expected that a similar note will be received from France to-morrow.

Whether Sir Ronald reiterated the views expressed in London that Great

Britain would pay if absolutely necessary was not disclosed, but it was

recognized that the British position would be improved by a postponement

of the December payment, and belief was expressed that this message was

conveyed to Secretary Stimson. Nothing was expected from Secretary

Stimson until the Government has had the opportunity to study carefully

the British representations.
Officials Meet Mills.

Shortly after the Ambassador's call on Secretary Stimson State Depart-

ment officials were in conference with Secretary of the Treasury Mills. It

was believed that the debt issue was the paramount topic of consideration.

The British payment December 15 is $65,550.000 interest and $30,000,000

In principal. Under the optional clause of debt agreement London would

have had the right to serve notice September 15 that the principal payment

would be postponed.
The debt agreement also gives the Secretary of the Treasury tho right,

In his discretion, to waive the 90-day notice and permit postponement of

the principal up to the time it is due. England did not give the 90-day

notice and dispatches from London had indicated the intention to pay.

Interest payments are non-postponeable under the debt agreements leaving

the Government without authority to act unless Congress enacts the neces-

sary legislation.
May Leave Issue to Roosevelt.

There was a disposition on the part of some officials to leave the debt
question as a legacy for the Roosevelt Administration, although such
vigorous representations may be made by Great Britain and other countries
that in the interest of international credit stability President Hoover's
Government may be forced to act. The Congressional attitude toward
another moratorium is decidedly hostile.

President Hoover's decision to return directly to Washington instead of
making the trip via the Panama Canal was linked with the debt situation.

It was believed that the Administration felt it necessary to take definite

action before the due date of the next debt payments so that the necessary
recommendations could be made to Congress if this course was agreed upon.

Stanley Baldwin of Great Britain for New War Debt
Deal—Lausanne Work Must Be Completed He

Says at Lord Mayor's Dinner.

Stanley Baldwin, Lord President of the Council, who in

the absence of Prime Minister MacDonald spoke for the

British Government at the Lord Mayor's dinner in London

Nov. 9, made a significant allusion to the Hoover disarma-

ment plan and clearly implied that ending of reparations at
Lausanne should now be followed by a new deal on war
debts. The foregoing is from a London cablegram Nov. 9
to the New York "Times" from which we also quote the
following:
"The Lausanne agreement," said Mr. Baldwin, "aimed at an ultimate

end of all reparations, and the signing of that settlement was obviously
the first preliminary step open to all nations concerned toward a solution
of the crisis which even now is paralyzing the trade world. It is essential
that there should be ratification of that settlement and that the work
begun at Lausanne should be completed."

This, of course, was Interpreted by everybody at the brilliant dinner in
Guildhall as an intimation that debts should follow reparations into the
discard. The Lord Mayor In his speech had said without mentioning the
election, "We wish the United States Godspeed and a happy issue out of all
her difficulties."

After having declared Britain could go no further in unilateral disarma-
ment, Mr. Baldwin said concerning the Geneva conference:
"One great difficulty has been how to unite the various plans proposed

in one form or another. The Hoover plan is a case in point. It was a plan
cordially and sincerely welcomed by His Majesty's Government as a very
important contribution to the problem. In many ways those proposals
were wholly and literally accepted by us. In other respects we had some
modifications to suggest taking account of the various needs of the different
nations concerned and we now have some suggestions of our own to put
forward.
"Despite what I said of unilateral disarmament, yet we are as desirous

as any country in the world to proceed rapidly with substantial disarmament
because we believe disarmament is the best way of securing peace, and to
that end our endeavor will be devoted at Geneva. His Majesty's Govern-
ment are firmly resolved to stand by all obligations which they have under-
taken in the Covenant of the League of Nations and co-operate with the
League in every aspect of its work for the maintenance of peace and the
promotion of social well-being."

Referring to the coming world economic conference, Mr. Baldwin said
the auspicious proceedings at Lausanne and Ottawa made ono trust the
world conference might profit by the example already set it. Concluding,
Mr. Baldwin said the signs of better times were not clear, but he thought
they could be seen on the horizon.

London Paper Says Great Britain Will Pay United
States—Asserts Government Will Not Ask Pos,
ponement.

A London cablegram Nov. 5 is quoted as follows:
The British Government does not intend in any circumstances to ask the

United States for postponement of next month's debt payment, according to
the "Daily Telegraph." At the same time It is probable, the "Telegraph"
asserts, that in announcing its intention to pay Great Britain will remind the
United States Government of the "very onerous circumstances" under
which payment will be made.
The depreciated pound and the cessation of reparations receipts will be

called to the attention of the United States after the election. The "Tele-
graph" says, but the "government will not consider for a moment the
alternative of defaulting."

Change in Debt Stand Reported Hoped for in Greece—
More Liberal American Policy is Seen as Result of
Election.

From Athens Nov. 10 to the New York "Times" reported
the following:
The Greek newspapers, commenting on Governor Roosevelt's victory in

the American election, express hopefulness as to a change of attitude on the
war debts.
The government newspaper Prola, attributing the Republicans' defeat

to exaggerated conservatism, predicts a more liberal American policy on
the debts. Manchuria and all European questions.
The newspapers ask why Greece has not followed France's example in

advertising her wines early, but hope for an increase in Greek exports to
France as a result of the expected improvement in the French wine situation.

United States Failed to Receive from Greece Payment
Due Nov. 10 on Nonpostponable Debt—Hungary
Also Announces Lack of Exchange to Meet Interest
Payment Due.

The United States failed to receive from Greece a $444,920
nonpostponable debt payment due Nov. 10, Ogden L. Mills,
the Secretary of the Treasury, announced Nov. 10. Secretary
Mills characterized the action as a default and as the first
one, according to the "United States Daily" of Nov. 11,
which further said:
Although the Greek payment, the first nonpostponable Item to mature

since the expiration of the one-year moratorium, was not received, the
American Government does not believe that this fact forecasts the action
of other debtors, according to oral statements made at the Treasury.

Secretary Mills at the same time announced that the Hungarian Govern-
ment has notified him that it does not have the necessary foreign exchange
to make a $40,729 debt payment due Dec. 15. Hungary becomes the fifth
government to seek a postponement of a debt payment under the terms of
the war debt funding agreement: Estonia, Latvia, l'oland and Germany
already have postponed amounts totalling $9,959,420, according to addi-
tional information.

First to Come Due,

The Greek payment was the first nonpostponable installment to come
due. The Greek Government could not invoke an automatic treaty delay,
as the other Governments have done and as OW herself did on a $130.000
payment due July 1 the first day after the expiration of the moratorium,
according to additional information.

Although Hungary has notified of her inability to meet her December
payment, she has no privilege under the debt funding agreement to postpone
her interest payment, which amounts to $28,444 of the total $40,729, and
will have to be in default unless Congress waives the requirement, it was
explained orally.

AP.
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Mr. Mills' Statement.

Secretary Mills' statement follows in full text:
There was due and payable to-day under the terms of the debt-funding

agreement with the Government of Greece on account of the 4% 20-year
loan made on May 10 1929, the sum of $444.920. of which $227,000 rep-
resents an installment due on account of principal, and $217,920 represents
semi-annual interest. The payment has not been received.
The Hungarian Government has officially notified the United States

Government that it does not have the necessary foreign exchange with
which to make the payment due the United States on Dec. 15 1932, under
the debt-funding agreement. The amount due on Dec. 15 1932, is $40,-
729.35, of which $12,285 represents principal and $28,444.35 represents
semi-annual interest.

South Africa Amends Treaty With Germany to Exempt
British Empire Preference From Most-Favored-
Nation Treatment-Change in Accord With Ottawa
Agreement.

The treaty of commerce and navigation, which became
effective June 11 1929 between the Union of South Africa
and Germany has been amended to exclude from the opera-
tion of most-favored-nation treatment, preferential tariff
rates granted by the Union to imports from the British Em-
pire, said a cablegram received in the Department of Com-
merce from Minister Ralph J. Totten, Pretoria. The De-
partment on Oct. 27 further reported:

Section 8 of the treaty provided for mutual unconditional most-favored-
nation treatment, with the exception of reductions already granted by
South Africa to the United Kingdom, Canada, and New Zealand, and, in
effect, assured Germany the benefit of any additional preferences that
might later be extended to the British Empire. The effect of this amend-
ment is to exclude from the operation of this clause any such new preferences
which the Union, in accordance with the agreements entered into at the
Imperial Conference at Ottawa, has undertaken to accord to the various
parts of the Empire.

The agreement, entered into by an exchange of notes, is subject to
ratification and will become effective on the date of the exchange of
ratifications at Pretoria. The amendment will be applied provisionally as
from Oct. 24, except in regard to goods shipped to South Africa before
Oct. 13.

Bahamas Increase Import Duties With Wider Margin of
Preference to British Empire Imports.

An announcement, as follows, was issued Nov. 4 by the
United States Department of Commerce:

The Bailsman Assembly on Nov. 1 voted to increase the general tariff
rate from 121/2% to 20% ad valorem (applying generally to all imports
except on a special category of agricultural products, goods separately
dutiable, and articles included in the free list), and also to widen the
margin of preference on imports from the British Empire by increasing the
rebate from one-fourth to one-half of the duty, according to a cablegram
received in the Department of Commerce from Consul John P. Hurley,
Nassau.

It is stated that the new duties will not become effective until Nov. 8,
and that the question of the treatment of goods in transit, particularly
consignment shipments, will receive consideration.

At the same time increased duties were recommended by the Govern.
ment on some 70 tariff classifications, the new duties to be made pro-
visionally effective by orders-in-council pending discussion by the
Legislature.

United Kingdom Announces Termination of Russian
Commercial Treaty.

Under date of Oct. 20, the Department of Commerce at
Washington said:

The British Government has announced that the temporary commercial
agreement with Russia will be terminated on April 17 1933, according to a
cablegram received to-day in the Department of Commerce from Com-
mercial Attache William L. Cooper, London. The agreement, signed on
April 16 1930, and subject to denunciation on six months' notice by either
party, provided for reciprocal most-favored-nation treatment in trade.

It is stated that this action is taken as a result of the United Kingdom.
Canada agreement signed at the Ottawa Conference, under which provision
is made to prohibit the entry of goods from any foreign country the prices
for which are created or maintained "directly or indirectly by State action"
in such country, thereby threatening to frustrate the preferences granted
In the agreement.

Federated Malay States Accord Further British Duty
Preferences.

Duty changes made by the Federated Malay States Gov-
ernment, effective Oct. 14, in line with the agreements con-
cluded at the Ottawa Conference, accord further duty pref-
erences to British products and affect principally textiles,
rubber manufactures (including tires and tubes), canned
fruits, printing paper, certain metal manufactures, batteries,
and tanned hides and skins, it was made known in a radio-
gram received in the Department of Commerce from Trade
Commissioner Frank S. Williams, Singapore.

Report of Royal Commission Endorses British Dole-
Urges Extension to Include Domestic and Farm
Workers-Would Amortize Big Debts-Findings
Call for Reduction in Total Expenditure by More
Flexible Relief.

The majority report of the Royal Commission on Unem-
ployment Insurance, made public at London on Nov. 7
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(said a London cablegram to the New York "Times")
upholds the "dole" system as the "first line of defense over
a large part of the field of employment for a great majority
of the unemployed." Further indicating the conclusions of
the report the cablegram to the "Times" continued:
Moreover, it recommends certain extensions in the system to include

domestic servants, and it would include under a separate plan a system
of benefits for unemployed agricultural workers. The Commission's investi-
gation required two years.
I- The majority And minority' reports agreed that the State should be
responsible for training and educating unemployed persons, especially
young men and women.
The report of the Commission was well received by members of the

Tory majority in Parliament, and it is likely the Government will adopt
the recommendations despite inevitable bitter opposition from the Labor
party and unemployed workers.
The present debt on the unemployment insurance fund amounts to

£115,000,000, which the Commission would transfer to a separate account
to be amortized in 65 years.

Report Goes to Parliament.

r The majority report was represented to Parliament today, signed by the

Chairman of the Commission, Judge Holman Gregory, and his six associates.

The Commission recommends various economies and would take the ques-

tion out of politics by setting up a permanent statutory commission to

guide the Government on the flexible administration of insurance in ac-

cordance with conditions prevailing at any given period.
The minority report, also presented to Parliament, was signed by two

Socialist members of the Committee, W. Asbury and Mrs. D. C. Rackham,

and recommends that unemployed persons receive benefits as long as they

are out of work, regardless of whether they are insured. The minority

also would completely abolish the so-called means test now in operation

to determine the actual need of uninsured jobless persons.
In other words, the minority Socialist suggestion is based on the assump-

tion that society is at fault for unemployment and should be held responsible

for compensating any man out of work. The majority answer to this is

that such a basis for unemployment compensation could exist only in a State

which controlled industry.
In Britain, however, the State controls only one-tenth of employment.

and before giving relief must have guarantees that it is needed and will not

result in the personal deterioration of the recipient, the report held, thus

upholding the means test, which has caused so much bitterness. The

standards of relief, says the majority report, must depend on the general

level of national prosperity and the amount of public funds available. The

amounts paid for relief, it says, must always be less than the prevailing
wage rate.
The majority report criticizes successive British Government for making

provision for financing unemployment on too low estimates of the number

of workless. For the last 11 years, the report asserts, the average unemploy-

ment has been 13% annually. The governments, according to the report,

in adopting a hand-to-mouth policy, had figured on totals lower than that

and the "interests both of employers and employed have been sacrificed

to political expediency."
The Commission says various emergency measures in recent years have

resulted in a complicated body of laws which shlould bow be superseded by

a consolidated act to get rid of anomalies and make jobless insurance work-

able. Parliament, according to the Commission, is not the best qualified

, group to control the situation. There should be appointed a permanent

statutory commission outside of the political arena to advise the Govern-

ment, the report holds.
Such a commission, it adds, by contact with industrial organizations,

should keep the whole matter of unemployment in constant review and

suggest to the Government each year what changes, if any, should be made

in the rates of insurance benefits payable and what premiums should be

contributed by employers and insured persons.

Flexible Period for "Dole."

r Instead of a fixed period of 26 weeks, to which the insured jobless man is

now entitled to benefit in any one year, the Commission recommends

minimum and maximum periods ranging from 13 to 39 weeks, for which

Insured persons would be entitled to benefits according to the number of

contributory payments previously made to the fund.

The report says that because of the seasonal character of farm labor it

is inadvisable to try to make the present insurance scheme cover unemployed

agricultural laborers, but that some separate plan should be devised for

their benefit. As to assistance for unemployed and uninsured jobless per-

sons, the majority report says
"A method of assistance must be adopted that will be acceptable to the

public conscience."
Such assistance would be extended to all workless persons under 63 years

old in the industrial field who involuntarily were unemployed and were

honestly seeking work and not out of jobs because of strikes. Assistance

to such persons must be entirely outside the scope of the humiliating poor

laws, the Commission says, and the cost should be borne chiefly by the

national exchequer, supplemented by contributions from local authorities.
The cost of the Government of benefits paid to unemployed and unin-

sured persons and jobless persons who did not qualify as insured amounted
In 1928 to E11,800,000. In 1932 this total was £80,500.000. If the
present system were continued with no reforms, the Commission estimates
that the cost for the coming year would be £84.600,000, with no provisions
made for freeing the system of the present load of debt.
is By the adoption of the changes it recommends, the Commission estimates
that for the coming year, on a basis of 3.000,000 persons unemployed, the
cost to the Government would be £81,670,000, but that total contains an
annual provision for amortization. The Commission does not recommend
any alteration in the amount contributed to the insurance fund now made
by the Exchequer, employers and workers.
Except for very minor modifications, it recommends the continuance of the

existing rate of benefits. It recommends that young persons should begin
paying insurance premiums as soon as they enter employment, provided
they are not below 14 years old, the legal age for leaving school.

Great Britain Plans to Ease Means Test for Dole-
ld"All—f --ou ow or War Pensions, Workmen's Com-

p.? pensation and Any Savings Funds. —
7i-wireless message Nov. 9 from London to the New York
"Times" is authority for the statement that the British
:(.31?iia2iment_refealed-thati-night- its - plans forremoving
some irritations in connection with-the administration of
the highly contentious "Means te-st"-, '-viiiichiiriginally was
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designed to prevent payment of a full dole to unemployed
persons of substance. The message added:
At an estimated cost to the taxpayer of about /1,000,000 a year it is

proposed to instruct the public assistance committees when, assessing the
need of applicants for State relief, henceforth to disregard at least a half
of any war pensions and at least half of any workmen's compensation
payment for injury and the first 725 of any savings.
Every subsequent £25 savings would be deemed to produce an income of

Is. a week.
Laborites vigoroulsy opposed any form of test, but the Government is

determined that it shall remain, a spokesman contending that the proposed
bill is the best means of obtaining greater uniformity in administration of
the test, lack of which hitherto has been one of the chief causes of complaint.
Leave to introduce the bill was granted by a vote of 267 to 43.

British Lists Opened for Final Loan Conversion.
On Nov. 7 Associated Press advices from London stated:
The lists were opened to-day. for the final conversion loan, totaling

£1,028,000,000 (about S3,382,000,000), which the Government is floating
to pay off the remainder of the unconverted war loans and 5% Treasury
bonds.
The sale opened at three-eighths of 1% discount, subscriptions totaling

less than was expected. After a few hours, however, the quotation rallied
to one-eighth of 1% discount. Applicants for amounts up to £5,000
received full allotments. Others obtained about 75% of their applications.

This loan completes conversion of the British long-term credit to prac-
fealty a 3% basis.

•
New 2% British Treasury Bonds of $150,000,000

Reported Well Received.
Under date of Nov. 4 an announcement by the U. S. De-

partment of Commerce said:
it Cash subscribers to the recent issue of E150.000,000 2% British Treasury
bonds, 1935-38. have now received their allotments on the basis of 47%
of the amount applied for, and dealings in the new bonds opened at a
small premium, according to a report to the Commerce Department from
Trade Commissioner Roger R. Townsend, London.
An unusual feature of the new issue was that no commission was allowed

to banks and brokers on cash subscriptions, although a commission of
%% was allowed in respect of conversion applications. The immediate
success or this new issue, despite the unusually low rate of interest offered,
had a stimulating effect on the bond market and particularly in the gllt
edged section.
No announcement has been made of the total amount of cash sub-

scriptions, or of the amount applied for by holders of the £140,000,000
of 4% % Treasury bonds who were offered the option of conversion into
the new issue in place of redemption on Dec. 1, when the outstanding bonds
will be repaid. The new issue was well received and the cash subscription
offer was closed within an hour of being opened.
The new 2% bonds are repayable on April 15 1938 but may be redeemed

at the option of the Treasury on or after April 15 1935. They were offered
to cash subscribers at par, but those who accepted the conversion offered
received a cash bonus at the rate of 10 shillings per £100. or %. on the
amount of their holdings of the 434 % bonds thus converted.

The new 2% issue was referred to in these columns Oct.
15, page 2581.

Re-election of Montagu Norman as Governor of Bank
of England Again Recommended.

A London cablegram Nov. 10 to the New York "Journal
of Commerce" said:
The re-election of Montagu Norman as Governor of the Bank of England

was recommended to-day at the meeting of the Court of Governors. They
also recommended the re-election of Sir Ernest Musgrave as Deputy Gov-
erner.
Mr. Norman held the post of Governor of the Bank of England for the

longest period in the history of the bank. Through the past decade he
was re-elected each time his term ended. He is said to have been largely
responsible for the return of England to gold in 1925 on a 4.86 basis.

Lord Cullen Dead—Formerly Governor of Bank of
England.

Under date of Nov. 4 United Press advices from London
to the New York "World-Telegram" said:
Lord Cullen of Ashbourne, 68, who played an Important part in Great

Britain's finances through the World War and the first of the critical post-
years, died yesterday. As Brien Cokayne he was Governor of the Bank
of England from 1918 to 1920.

It is noted that Brien Cokayne was made a Knight Com-
mander of the British Empire in 1917 and was created the
first Baron Cullen of Ashbourne three years later.

London Chamber of Commerce Urges Barter with 35
Countries to Free Frozen Credits.

Contending it had better do some trade on a primitive
barter basis than do no trade at all, the London Chamber of
Commerce on Nov. 10 published a scheme for the reversion
to a temporary form of barter with 35 foreign countries
which have imposed severe restrictions on currency ex-
changes with Great Britain. A London cablegram Nov. 10
to the New York "Times" from which we quote added:
The chamber suggests that representatives of the Central Banks or the

Governments of the 35 countries should immediately discuss the establish-
ment of clearing houses to provide machinery for the exchange of goods be-
tween traders. Under the proposed system checks or vouchers would be
issued for goods.
An agreement between two countries to adopt the scheme with legislative

sanction would permit the Central Banks of the two countries to fix their

own internal par value of an external trade barter unit or "barter bond."
negotiable only between the two countries.

Excess sales by one country to the other would lead to the accumulation
of barter bonds, which it is thought would automatically bring about a
corrective in the form of a reduction in later sales or an increase in pur-
chases from the other country as the only means of liquidating the bonds.
By this system, the London Chamber of Commerce contends frozen

credits could be released immediately, if foreign Governments undertook to
issue ten-year guaranteed barter bonds, payable one-tenth each year,
covered by an agreed excess of exports over imports.

Neville Chamberlain, British Chancellor, Sees Business
Recovery but Rejects Remonetization of Silver to
Aid Idle.

Neville Chamberlain, British Chancellor of the Exchequer,
assured the House of Commons at the close of the three-day
unemployment debate on Nov. 8 that the Governments'
economic policies would bear fruit soon in a revival of indus-
try and an increase of work. A London cablegram Nov. 8
to the New York "Times" went on to say:
He rejected the proposals to remonetize silver that Sir Robert Horne

had advanced as a remedy for unemployment. Bringing In silver to
help gold would not be useful in the present circumstances, said the Chan-
cellor. He similarly rejected proposals that the Government help industry
with credits and thus stimulate employment.

Warns Against Pessimism.
"It is very easy to waste money." said the Chancellor, "trying to pro-

vide employment by inducing authorities or individuals to undertake
work that would certainly not be done except to increase employment.
After all, If a thing Is a profitable enterprise, why is it not going on now?
"Don't let's be too pessimistic, becasue there are signs in many quarters

that the effect of measures we have taken is beginning to show itself."

New Australian Loan of £8,000,000.
Subscription lists of a new ten-year £8,000,000 3%%

Commonwealth loan were opened on Nov. 6 and will remain
open until Dec. 5. if the issue is not oversubscribed mean-
while, said Canadian Press accounts from Canberra, Aus-
tralia, Nov. 6, which added:
Half of the proceeds of the loan will be used to fund Treasury bills and

the remainder for financing Public works to reduce unemployment. Interest
on the loan will be exempt from State income tax, from any general in-
crease in the Federal income tax and from the 10% Pedes1 supertax.
The loan is being underwritten by the Commonwealth Bank of Australia
and trading banks and will be sold at par.
The new loan was referred to in our issue of Nov. 5, p.3071.

New Zealand Maturing Loans to Be Renewed.
Associated Press advices from Wellington (New Zealand)

Nov. 7 stated that Prime Minister Forbes announced that
day that negotiations have been completed whereby New
Zealand's municipal loans maturing soon will be renewed for
periods ranging from 10 to 15 years to save the costs of ex-
change involved at present in the transfer of the accumu-
lated sinking funds for repayment of the loans.

British Raise Duty on Irish Products--Treasury Acts
to Offset Loss Due to Free State's Failure to Meet
Obligations—Britian Induces Argentina, Australia
and New Zealand to Reduce Exports of Meats.

A cablegram from London Nov. 7 is taken as follows from
the New York "Times":
A further move in the economic war between Great Britain and the

Irish Free State was made to-night by the British when a new treasury
order was issued, doubling the import duties on Irish live cattle shipped
to England and increasing by 50% the duties on Irish pork, poultry and
dairy products.

This action was taken under a provision of the special duties act au-
thorizing the British Treasury to recompenge itself for any losses due
to Ireland's failure to meet her financial obligations to Great Britain.
This law is now invoked because of the Free State's refusal to pay to
Britain land annuities amounting to £5,000,000 (about $16,562,000) an.
nuttily.

The duties of 20% on live cattle imposed by a treasury order last
July are now increased to 40%, and the 20% duties on pork and dairy
products are raised 30%.

Major Walter Elliott, the Minister of Agriculture, revealed to-night the
drastic measures the Government has taken to restrict meat imports for
the next two months and to help British live stock farmers over a des-
perate emergency.
He announced Argentine exporters had agreed voluntarily to cut exports

of mutton and lamb to Great Britain by 20% and exports of chilled
beef by 10%, and by 20 later if necessary. Australia and New Zealand,
he said, were ready to cut their experts of mutton and lamb to Great
Britain by 20%, and the Scandinavian countries had been asked for
similar restrictions on their bacon and ham exports, and would probably
agree.

Such a scheme was preferable, said Major Elliott, to taxing meat im•
ports, which would have meant taxing dominion produce and violating
the spirit of the Ottawa agreements.

Irish Cattle Market Affected by Increases in British
Tariffs—Price of Dairy Cows Drop $9.90.

Stating that the cattle market showed signs of collapsing
on Nov. 10, as a result of the increased British tariffs against
Free State live stock, the price of dairy cows falling £3
[about $9.90 at current exchange] apiece, a Dublin message
on that date to the New York "Times" said:
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Prices are so low that the owners of live stock hesitate to sell, but the

time is approaching when they will have no option.
A new schedule of twenty-six duties against British goods was an-

nounced on the Dail to-day. Most of the articles had already been taxed,
but the rate of duty is now increased to 50% with a preferential rate of
one-third on imperial produce.
The articles include about all classes of goods manufactured of wood

and also toys exceeding a value of one shilling.

Dublin to Reimburse Exporters for Duties—Will
Pay Equivalent Bounties on Irish Manufactured
Articles to Meet British Exactions.

According to a Dublin cablegram Nov. 9 to the New York
"Times" the Irish Free State Government announced that
night that it would pay bounties on all articles locally manu-
factured to the equivalent of the duty that will be imposed
on them after next Tuesday, when imperial preferences end
between Britain and Southern Ireland. The cablegram
added:

The articles include malt, marble, stone, brooms, brushes, candles, oils,
paper, stationery, jute, cotton, linen, wools, carpets, shirts, hosiery and
gloves.

The special British duties on goods from the Free State are designed to
raise about £5,000,000 [about $16,500,000 at current exchange] yearly,
representing payments in respect of the land and other annuities being
withheld by the Free State.
The imposition of an additional duty on Free State cattle yesterday

resulted in remarkable scenes in Belfast to-day. Twenty special cattle
trains were rushed to the city, but few arrived in time to escape the
duty.

Finance Commission of French Chamber of Deputies
Delays War Debt—Debate Awaiting the Outcome
of Diplomatic Negotiations.

In a cablegram from Paris, Nov. 9, to the New York
"Times" it was stated that the Finance Commission of the
Chamber of Deputies decided that day to postpone parlia-
mentary debate on the motion by Deputy Louis Mann
calling for reconsideration of the whole question of inter-
allied debts "because it might interfere with diplomatic
negotiations now going on." The cablegram continued:
M. Mann's motion indicated that readjustment of war debts should besought before France's next payment to the United States falls due onDec. 15.
Nevertheless, the Finance Commission studied M. Mann's proposalcarefully and opinions regarding its merits were exchanged. It was re-called that the Chamber, in 1929, adopted a "safeguard" resolution whichspecified that all France's debt payments would be conditional on receiptof equal reparation payments from Germany.
Therefore, the French Government may consider itself automaticallyrelieved of the necessity of meeting the Dec. 15 payment. inasmuch as theLausanne conference abolished reparations.

Simultaneous Cut in Debts and Arms Urged by Henry
Berenger of France.

From Associated Press advices from Paris, Nov. 4, it
is learned that Henry Berenger, co-negotiator of the Mellon-
Berenger debt accord, said in an address that day that the
impending economic and disarmament conferences should
decide that war debts must be reduced simultaneously
with war armaments. He is quoted as saying:
War which may come already has cost 150.000,000.000 francs (about

$6,000,000,000).
We must do away with the double burden of gold and steel if humanity

is to find prosperity."
He spoke over the radio under the auspices of the International Asso-

ciation "Messages."

French Railway Makes Profit in Retiring Bends.
The following is from the New York "Sun" of Nov. 4:
The Paris Lyons Mediterranean Railway of France is saving on interest

and at the same time retiring an obligation in depreciated sterling, makingan exchange Profit, through issuing 45,000,000 guilders (about $18,000,000)of 454% bonds in equal portions in Holland and Switzerland. It is re-
ported the purpose is to repay by call at 103 £5,000,000 6% sterling loan
of 1922. Because the franc is upon the gold standard, while the British
pound is at a discount of 30%, it will cost the French about $16.500,000
to buy back an issue of bonds which, were sterling at par, would require
more than $24,000,000.
The new Dutch-Swiss issue is a 20-year loan, redeemable after 1938.

The issue price will be around 97%.

Monaco to Submit to French Taxation—Principality
Prepares to Give Up Independence in Return
for Financial Help—France Is Said to Have Ob-
tained Permission to Fortify Rock in the Event
of War.

From Monte Carlo, Nov. 8, advices to the New York
"Times" said:

Financial difficulties may force the principality of Monaco to surrender
its independence and accept French control, it was learned here on good
authority to-day.
Agreements are said to have been drawn up by which in return for

13.000,000 francs (the franc is worth about 4 cents) in cash and a per-
petual annuity of 3,750,000 francs Monaco will give to France customs
privileges and supervision of her finances. A bill, said to be sponsored
by Premier Bernet, has been prepared for the French Chamber of Deputies.

The bill has been approved by Maurice Boullloux-Lafont. Minister of
State of Monaco.
Monaco adopted this arrangement to do away with one of the prized

privileges of her citizens, freedom from taxation, and residents will be
subject henceforth to the taxation imposed on citizens of France. For-
eigners who established. themselves in Monte Carlo and drew dividends
from investments in Monaco free of taxes would come under the new
taxation.
The proposed treaty with Monaco is said to contain a clause providing

for the right of France to fortify the Monaco rock in the event of war
"with a foreign power."

In publishing the above the "Times" of Nov. 9 stated:
Monaco is a principality on the Mediterranean amid the French De-

partment of Alpes Maritimes. The principality was abolished under the
French Revolution after having existed since 968. but was re-established
in 1814. Since 1861 it has been an enclave of France.

Financial troubles of Monaco became acute in 1930 with the decline
In income of the Monte Carlo gambling casino, which had provided most
of the revenue. Accompanying threats to oust Prince Louis H caused
the Prince to dissolve the elected National Council on Dec. 26 1930, and
to suspend some of the constitutional guarantees.
The gambling casino paid about $400,000 yearly to Monaco beginning

in 1917; 8450.000 yearly beginning in 1927. The contract for the con-
cession calls for a yearly payment of about $500.000 in 1937. Very little
is paid now. The industrial depression caused a slump in gambling until
the casino was forced to put in slot machines to gain stray francs from
those who formerly played for high stakes.

Marketing of 830,000,000-Franc Issue of Five-Year
Treasury Bills By Belgian Banks.

On Oct. 27 an announcement issued by the Department of
Commerce at Washington said:
A group of Belgian banks assumed the responsibility of marketing the

830,000.000-franc issue of five-year Treasury bills authorized by the
Finance Law of September 16. The principal loan of 1,500030 000 francs
provided for by the same law was temporarily withheld, presumably until
the completion of the French loan conversion operations, as a substantial
portion of the funds would doubtless have to be obtained in France, it
was stated.

Holland Backs Gold Basis—Government Says Dropping
Standard Would Hurt Country.

From The Hague Nov. 7 the New York "Times" reported
the following:

Holland's struggle to maintain the gold standard will be continued by
all the means in her power, the Government explained to-day, saying the
"presumed advantages of abandoning the gold standard are partly illusory
and partly temporary."
In a memorandum prepared at the request of the Lower House's budget

committee. the Government remarked that the "disadvantages would
make themselves felt in a tangible manner immediately and for a long term
to come, while their extent and duration would be quite incalculable."
The Government insists that those countries that have gone off the gold

standard will return to it in due course, while those that have held fast
to gold will reap a reward for having kept faith with their own citizens
and foreign investors.

Trouble in Financing Imports into Germany—Trade
Revival Finds Provision of Raw Materials

Obstructed by Circumstances.
Advices as follows from Berlin Nov. 5 appeared in the

New York "Times":
Banks express fear that inability to finance import of raw materials may

check industrial recovery. Except for cotton, import of all sorts of ma-
terials has declined this year and only consumers who are financially strong
are holding large stocks of cotton. Recent import of raw materials averaged
monthly only $50,000.000, as against 3150.000,000 in 1928.
The amount of acceptance credits available for import undo' the stand-

still agreement has fallen 10% since March. Compulsion on German
exporters to grant constantly longer credits, up to three years, in business
with Italy, the Balkans and Russia, aggravates the situation. It is feared
that shortage of raw materials, due to inability to finance imports, may
cause undue rise in home prices. In view of the superfluity of materials in
America and the heavy decline of the outstanding American trade credits
shown by the last report of the American Acceptance Council, business men
hope that some arrangement to facilitate German imports may be possible.

Interest Burden of German Farmers Temporarily
Lightened by Presidential Decree.

Easing of' the interest burden on German farmers is pro-
vided in a new presidential decree, says a report from the
Commercial Attache's office in Berlin to the Commerce
Department which on Oct. 29 also stated:

According to this decree all rates on mortgages are temporarily reduced
by 2%, except that a minimum of 4% is established. This is the second
Interest reduction by Presidential decree and as a result a large portion of
the German farm mortgages are now bearing 4 % interest, it is pointed out.
Under the terms of the decree, the reduction in interest extends to

Oct. 1 1934. At that time, the interest saved can be added to the Principal
of the mortgage debt and will become due at the end of the amortization
period. No interest can be charged on the deferred interest payments:NI

It Is pointed out that this decree applies only to farm mortgages and
not to mortgage bonds.

Germany Reported Seeking 20,000,000 Bushels of
U. S. Corn.

Officials of the U. S. Department of Commerce indicated
on Nov. 4 that they had received word that German im-
porters were preparing to start negotiations in the United
States for the purchase of upward of 20,000,000 bushels of
corn for stock feed. A Washington dispatch, Nov. 4, to
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the New York "Journal of Commerce" reporting this further
said:
John H. Bruins, American Consul at Hamburg, reported that part of

this requirement, if not all, would be sought in America, although the
Argentine competition was brisk.
In discussing Mr. Bruins's report Department officials said they were

aware of Germany's recent financial situation, but were inclined to regard
the reported corn purchase plan as a sign of improvement. German inter-
ests were represented as weighing American and the Argentine prices before
beginning the contemplated negotiations, but were expected to reach a
decision soon.
Only a small price difference between American and the Argentine corn

now exists, it was said, and Mr. Bruins was understood to have expressed
the opinion that American corn would receive preferential consideration
because hog raisers in Germany like it better than the South American
product.

Felix Pope, the Commerce Department's grain authority, explained that
the amount the German interests would purchase in this country would
obviously depend upon the price relation of American corn with that of its
competitors. He said the demand would be for "No. 2 mixed" chiefly, but
there likely would be some for "No. 2 yellow" and "No. 3 white" as well.

Simultaneously with the receipt of Mr. Bruins's report the Department's
grain division compiled statistics on last week's corn exports, showing ship-
ments of 1,140,000 bushes!, the largest outgoing movement of the year.
Approximately all this shipment went to Canada from the Chicago market.
The shipment last week was more than one-third of the entire exports

from July 1 to Oct. 31 1931, according to Department records. In the week
preceding the heavy Canadian shipment, the outbound movement of corn
totaled 353,000 bushels, while in the corresponding week of 1931 the exports
amounted to only 1,000 bushels.

New Wheat Tariff in Effect in Germany.

A new wheat tariff was in effect in Germany on Nov. 2
imposing a duty of 7.50 marks (about $1.77) alon on wheat
Imported on import certificates. Associated Press advices
from Berlin reporting this further said:

This tariff will not affect wheat brought into Germany under ordinary
tariff schedules, but only that grain previously brought in duty-free on
certificates issued by the government against wheat exported earlier in the
year.
lit The government in the Spring inaugurated the certificate system whereby
an-exporter could sell wheat and receive a certificate entitling him to import
a like amount into Germany duty-free. The proposal was put into effect
to permit German farmers to raise cash necessary for taxes or Improvements.
b. With the ordinary tariff of 250 marks (about $60) a ton for wheat these
certificates had a negotiable value and lately have dropped to about 140
marks (about $33) per certificate ton.
With the inland price of wheat varying around 197 marks a ton of 38

bushels, the differential is still too great to permit extensive importing,
except in the case of Canadian hard wheats needed for milling mixtures.
Recently Manitobas 1 or 2 have been selling c. I. f. Hamburg at 91 marks a
ton, but even the drop in the price of certificates to 140 marks makes
Manitoba wheat cost 231 marks a ton inside the country, against 197 marks
for domestic wheat.

Plan to Increase Trade with Germany Through Crea-
tion of International Clearing House.

Through the creation of the International Waren Clearing
G.m.b.H., greater facilities are now being provided for ex-
porters and importers to enlarge their trading activities with
Germany, it was made known on Nov. 4, said the New York
"Journal of Commerce" of Nov. 5, from which we also
quote as follows:
To overcome the Increasing difficulties which confront international trad-

ing the creation of a clearing house for the interchange of goods is deemed by
both importers and exporters as a means of facilitating foreign commerce.

Acts as Mediator.

F More than 100 export and import concerns have joined the International
Waren Clearing G.m.b.H., according to the American Import Merchant.
Serving on the board of directors are Gustav Scipio, President of the Bremen
Chamber of Commerce; the former managing director of the North German
Lloyd Line, Ernest Glasse], and other prominent business men. The
organization acts as mediator between exporters and importers and facili-
tates the exchange of goods with foreign countries to a larger extent than the
Government exchange regulations would ordinarily permit to individual
firms.

While it is true that the German Government has restricted the quantity
of imports into Germany, nevertheless, under the clearing house plan it is
said to be possible to increase the amount, provided it can be proved and
justified through additional exports of German goods. The International
Waren Clearing G.m.b.H. collects data on possible new foreign trade and
endeavors thereby to facilitate business for both importers and exporters.
The company is issuing query sheets giving detailed information as to the
trading contemplated with the name of the company interested. When the
parties to a contract are arranged the clearing house company seeks the
approval of the governmental authorities to the transaction.
Although it is said the clearing house medium Is not absolutely necessary

to the American importers in their transactions with Germany, it does
afford them an additional means of extending their trading operations. An
application to the clearing house for registration may lead to enlarged
trading between American exports and importers, it is stated.

German Decree Bans Payment by Foreign Purchasers
in German Securities—Payment Required in Cash.

From Berlin the "Wall Street Journal" of Nov. 5 reported
the following:
fr Payment by foreign purchasers of German goods with German securities,
Instead of cash, has been banned by decree. An exception is made, how-

ever, in the case of exports to a country having exchange restrictions. The

consent or the German exchange office is necessary in such cases.

The decree has been brought about by the extensive trading in German

securities during recent months for foreign account, although these trans-

actions are mostly forbidden.

German Construction Projects Financed by Loans,
Two-Thirds of Which Booked as "Lost" When
Loan Is Made.

Several construction jobs are under way in Germany as a
result of the reconstruction program of the new German
Cabinet, it is made known in a report from the American
Consulate at Hamburg, made public by the Commerce
Department. The Department on Nov. 5 further said:
One of these, the causeway under construction on the Island of Sylt, is

being carried forward under a plan whereby two-thirds of the 1,500,000
reichsmarks appropriated by the Federal authorities is booked as "lost"
while the balance is considered a loan to the local authorities.
A number of smaller projects are underway and others planned. In the

past few months, the number of registered unemployed in Germany has
been reduced materially.
(Mark equals about 23.8 cents.)

Improvement Seen in German Unemployment Problem.

Improvement in the unemployment situation in Germany
is indicated in a report from Vice-Consul C. W. Gray,
Berlin, made public by the Commerce Department Nov. 2,
which shows that registered unemployed at the end of Sep-
tember totaled 5,100,000 persons, as compared with 5,225,-
000 in the previous month and 6,128,000 in February 1932.
The Department likewise said:

Although there has been some change in the method of determining

unemployed, it is pointed out that reports throughout Germany tend to
prove that more persons are returning to gainful pursuits. The decline
from the February peak has been gradual and consistent.
A seasonal gain in unemployment is considered normal during the next

four months.

Berlin Marketing Tax Certificates—First of Govern-
ment's New Paper for Future Payments of Levies
Sell at 90.

A cablegram from Berlin, Nov. 1, is taken as follows from
the New York "Times":
The great event to-day on the Doerse was the introduction of the Govern-

ment's tax-redemption certificates, which were quoted officially for the first
time since they were created In Chancellor von Papen's economic reconstruc-
tion plan last August.
The certificates handed out were those for the payment of turnover and

certain other taxes and can be used for the payment of those taxes between
April 1934 and April 1938. By selling the certificates in the bond market,
employers were to be provided immediately with funds for hiring additional
workmen, thereby mitigating unemployment. The success of the Chancel-
lor's plan depends therefore chiefly on whether there is a good market for
the certificates.
There were practically no certificates available to-day to satisfy a large

demand. It was reported that only 800 marks of certificates were offered.
as against a total demand of well over 500,000 marks. Acting as agent fof
the Reichsbank, the Deutsche Bank furnished the necessary amount of
certificates.
The largest business was done in the first set of certificates, which may

be used for tax payments beginning on April 1 1934. On a turnover of
about 500,000 marks they were quoted at 90 X. Other sets of four certifi-
cates, maturing on April 1 1935, and the same date in subsequent years
until 1938 were quoted at 85, 80, 75li and 71. •
The stock market was quiet to-day without anything to stimulate interest.

Reallzing sales gave rise to all sorts of rumors, which resulted in a gradual
decline of prices. The stagnation was due in part also to the Catholic
holiday and the fact that general interest was concentrated in the tax
certificates. Bonds also showed a tendency to decllne.

Differential on German Dollar Security Quotations
No Longer Significant.

Under date of Oct. 25, an announcement by the Depart-
ment of Commerce at Washington said:
Because of the narrower margin between the Berlin and New York quota-

tions on dollar securities and of the special restrictions recently enacted by
the German foreign exchange control board, it is thought that It will not be
possible for Germans to repatriate dollar bonds and stimulate exports at the
same time so extensively as has been the case since June, when quotation of
German securities on domestic exchanges was again permitted, according
to a report by Vice Consul A. N. Steyne, Hamburg, made public by the
Commerce Department.
While no accurate figures are obtainable as the total value of the dollar

obligations repatriated since June, or of the additional exports made pos-
sible, it is believed by trade observers that the amounts have been
considerable.
The Foreign Exchange Control Bureau has allowed concerns engaged in

foreign trade to retain a proportion of their dollar receipts, received in pay-
ment for merchandise exported, when such goods could not otherwise be
sold at a profit. This amount could then be utilized in New York to Pur-
chase German dollar industrial and state obligations which were resold In
Germany at considerable gains, depending upon the security and the date
of transaction. The practice. however, is self-annulling, as increased pur-
chases of securities on the American market and sales in Germany tend to
reduce the difference between the quotations in the two markets. As a
consequence, the German premium has declined from a general average of
25% a few months ago to about 13% in the latter part of September.

Germany's Silver Coinage Program Believed to Have
Exhausted Most of Present Possibilities.

The U. S. Department of Commerce stated on Nov. 3
that it believed locally that Germany's program of coining
silver in an effort to reduce note circulation has about
exhausted present possibilities in that direction, according
to a report from Consul Sydney B. Redecker, Frankfort-on-
Main. In the past year and a half, Germany has been an
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outstanding buyer of silver in the international market,

says the Department, which adds:

In 1931, Germany's metal coinage increased by 45%
 to a total of 1,371,-

000,000 marks. The expansion continued in 1932 
and at the end of August

there were 1.672,000,000 marks of this cha
racter on the market. The

expansion of this type of money was authorized by
 a decree in July 1931

which made possible the increase of metal coinage from abou
t 20 marks per

capita to 30 marks.
By issuing metal coins in large numbers, Germ

any has been able to with-

draw large amounts of paper currency, 
amounting, according to recent

estimates, to as much as a billion marks. This lowered, by a
 corresponding

amount, the required gold currency reserves.

Another factor in this coinage program has been the profit to the Govern-

ment resulting from the operations. Owing to the lo
w price of silver, it is

reported locally that each mark minted represents a
 profit of between 78

and 85 pfennigs, or about 400%•

A reaction in trade circles against the coinage progr
am is becoming evi-

dent, the report said, and large amounts are returning to 
the Reich Bank.

At this time, the return flow has resulted in a stock of 
silver metal coins

amounting to about 304.000,000 marks as compared with a normal s
tock of

about 75,000.000 marks.

Germany imported 958.936 kilograms of silver in 1931 as compared with

224,580 in 1930; and 728,223 kilograms in the first
 seven months of this

year as compared with 71,479 kilograms in the same period of 1931.

(German mark equal to about 23.75 cents, United States.)

World Currency Ridiculed—German Writer Insists
on Return to True Gold Standard.

From Berlin, Oct. 21, the New York "Times" reported the

following:
Alfred Lansburgh, Editor of Die Bank, rejects as impracticable and

unnecessary the suggestions to create a world currency or a European

currency. He declares that the purposes of the currency enthusiasts would

be realized only if the country were to return to the pre-war system of a

genuine gold standard.
In other words, Germany would have to abandon what he calls the spur-

ious gold-exchange standard.

Germany Repays On Instalment On Lee, Higginson
Credit.

The "Wall Street Journal" of Nov. 9 reported the follow-
ing from Berlin:
German treasury has repaid punctually the second $3,-

000,000 instalment on the $125,000,000 Lee Higginson
credit.

Death Of Henry Nathan, Director Of Dresdner Bank
Of Berlin.

The death of Henry Nathan, 71 years of age, a Director
of the Dresdner Bank of Berlin and one of Germany's
prominent financiers, was reported in United Press advices
to the "Wall Street Journal" of Nov. 9.

Essener Bank, German Co-operative Institution,
Reported Closed.

Associated Press advices from Essen (Germany), Nov.
11, stated:
The Essener Bank, well-known co-operative institution, closed its doors

to-day with a reported deficit of 11,000,000 marks (about $1,750.000).
The bank temporarily suspended payment in February, but resumed

operations on a government subsidy. A similar rescue action already
has begun to protect 10,000 depositors.

Hungary Decrees Cut in Farm Loan Interest—Finance
Minister to Ask Foreign Creditors to Make 5%
Rate Permanent.

A cablegram as follows from Budapest, Oct. 29, is taken
from the New York "Times":
Of considerable importance to American investors in Hungary is a decree

Issued by the government to-day reducing the interest rate on loans secured
by farm mortgages from 7;i and 7% to 5%. Bela Imredy, Finance Minister,
announced he would endeavor by negotiations with foreign creditors to
have this reduction, which provisionally holds good only for a year, made
permanet and extended to all other categories of mortgage bonds.
In his report on the financial condition of Hungary for the third quarter

of the present year, Royal Tyler. League of Nations Commissioner to
Hungary, announced the economic condition of the country had grown
worse, agricultural prices had decreased, industrial prices had risen and the
State deficit increased so that drastic budget changes would be necessary

to avoid inflation. The foreign debt of Hungary on Oct. 1 was $250,000.000.

Trustees of Kingdom of Bulgaria 73.% Stabilization
Loan of 1928 Announce Receipt of Funds to Pay
50% of Nov. 15 Coupon.

Speyer & Co. and J. Henry Schroder Banking Corp.
announced on Nov. 8 that they received from the trustees

of the above loan the following communication:
The trustees of the above-mentioned loan announce that they have

received from the Bulgarian Government sufficient sums in foreign ex-

change to provide for the payment of 50% of the interest coupon due on

Nov. 15. The balance due to the service of the loan (interest and sinking

fund) has been blocked in Lavas at the National Bank of Bulgaria in the

name of the League of Nations' Adviser to the Bank and invested by him

in Bulgarian Treasury Bills, in accordance with the proposal recommended

to the bondholders by the League Loans Committee i
n their communication

of July 22 1932.
The trustees are therefore arranging with the paying agents for the

payment of 50% of the coupon due on Nov. 15. In order to preserve

the bondholders' claim to the balance, in the case of the sterling and dollar

issues, the coupon will be marked "50% paid" and returned to the bond-

holder; in the case of the French franc issue a fractional coupon receipt

will be issued. It will not be possible to provide any sums for sinking

fund purposes, and drawings will therefore not take place.

The trustees have informed the League Loans Committee of the present

Position with a view to immediate negotiations with the Bulgarian Gov-

ernment as regards the service of the loan after Sept. 30, on which date

the provisional arrangements terminated.

Denmark's Treasury Shows Small Surplus at Close
of Fiscal Year.

Denmark's treasury showed a small surplus of 100,000

kroner at the close of the 1931-32 fiscal year, which runs

from April 1 to March 31, it is stated in a report to the

Commerce Department from Commercial Attache Charles

B. Spofford, Jr., Copenhagen. The Department on Nov. 8

also had the following to say:
It was expected that the Treasury would show a deficit of about 5.300.000

kroner, but it was disclosed that revenues were 3,000,000 great
er than

was expected, and expenditures 2,400,000 leas than expe
cted.

The capital account showed an income of 131.500.000 kr
oner and an

expenditure of 171,000,000 kroner. The difference was
 covered from

cash on hand, which was reduced to 2,600.000 kroner at 
the end of the

fiscal year.
The State debt at the end of this fiscal year amounted to 1,255,00

0.000

kroner.
For the present fiscal, from April 1 1932 to March 31 1933,

 it is difficult

to estimate final figures. The Finance Minister had 
previously estimated

a decline of about 20,000,000 kroner, and called f
or new taxation.

Import duties had been budgeted to yield 97,000,000 kroner. 
Actual

customs receipt during the first half of the fiscal year have 
brought in

only 39.000.000 kroner.
The first half of the year also revealed a decline in other indirect 

revenues,

but it is not easy to estimate the influence of this d
ecline because no tax

basis is so uncertain in times of depression as ind
irect taxation, it was

stated. The Government now favors new direct taxes in 
order to balance

the budget.
The 1933-34 budget allows for ordinary revenues at 

301,700.000 and

ordinary expenditures at 300,600,000 kroner, leaving
 a surplus of 1,200.000

kroner.
(A kroner at par is equal to 26.8 cents. United Sta

tes.)

Danish Import Duties on Many Products Increased.

Danish import duties on footwear, hats, radios, knit goo
ds

and a good many other products have been appreciably 
in-

creased by a law passed by Parliament on Oct. 13 1932,

according to a radiogram from Commercial Attache Charles

B. Spofford Jr., Copenhagen. Announcement of this was

made Oct. 19 by the Department of Commerce at Washing-

ton, which said:
The present temporary law, under which the Danish syste

m of control

of most imports through "exchange centificates" (imp
ort permits) operates,

is only valid until Oct. 31 of this year, and the question 
of its prolongation

is now being debated in the Danish Parliament. However, no important

modifications of the system after Oct. 31 are expected loc
ally, according

to a radiogram of Oct. 17 from the same sour
ce.

(No further details are yet available.)

Netherland Import Duties Increased Provisionally.

The Department of Commerce on Oct. 11 stated:

Effective Sept. 29 1932, most existing Netherland import duties 
were

provisionally increased by a surtax of three-tenths of the duties, 
pending

passage of the bill definitely providing for this increase, according to a

cablegram from Commercial Attache Jesse F. Van Wickel, The 
Hague.

It is understood that excess duties paid under this provisio
nal increase

will be refunded if the bill is not passed by the Netherla
nd Parliament,

now in session, it was stated.

Greek Government 6% Secured Gold Notes Extended

to May 4, 1933.

Speyer & Co., the National City Co. and J. & W. Selig-

man & Co. announce that the $7,500,000 Greek Govern-

ment 6% Secured Treasury Gold Notes have been extended

to May 4 1933, with interest at the same rate, all holders

having agreed to this extension.

Barter System Arranged Between Czechoslovakia,

Turkey and Bulgaria Involving Tobacco.

Bulgarian and Turkish tobacco are involved in the latest

middle European barter arrangement with Czechoslovakia,
according to the Commerce Department's Tobacco division.
Reporting this on Oct. 27 the Department said:
ale Czechoslovakian Tobacco Monopoly has now extended the time

limit on opening of bids on 500,000 kilograms of Bulgarian tobacco from

Oct. 8 to Nov. 15, owing to the present export difficulties of Czechoslovakian
goods to Bulgaria. It is expected that it will be easier for the Bulgarian

bidders than for the Czechoslovakian exporters to make proposals for

compensation agreements. Under the arrangements the tobacco would be

compensated for by Czechoslovakian exports to Bulgaria.
On Oct. 17, the monopoly opened bids on 2,000,000 kilograms of Turkish

tobacco, valued at about 82,100,000. According to a temporary agreement

with the Turkish government the payments were to be deposited on a

blocked account with the Czechoslovak National Bank, which was to use

the money in redeeming Turkish obligations issued by the Turkish Govern-

ment and payable to a certain machinery company in Prague for ship-

ments of machinery. The Turkish tobacco suppliers were to be paid by the

Turkish bank of issue from blocked account of the machinery company.
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"Barter" Arrangements Between Czechoslovakia and
Denmark.

Negotiations between Czechoslovakia and Denmark have
resulted in a compensation arrangement being made for the
exchange of Czechoslovak textile and glass for 140 metric
tons of Danish butter, and nine carloads of Polish eggs will
also be imported against shipment of Czechoslovak auto-
mobiles and malt beverage, it is stated in a report to the
Commerce Department from Assistant Trade Commissioner
S. E. Woods, Prague. The Department (Nov. 3) added:
Both Denmark and Poland are primarily agricultural countries, while

Czechoslovakia is an important central European industrial country.I The barter or compensation system of international exchange of goods
has made much headway, particularly in central European countries, where
lack of foreign exchange has all but throttled foreign trade.

Increase in Farm Output in Spain Seen as Result of
Agrarian Reform Law.

A marked increase in agricultural productivity of Spanish
farmers is anticipated as a result of the recent agrarian re-
from bill passed by the Cortes, it is indicated in a report
made by the Commerce Department's Regional Division.
The advices of the Department Nov. 8 said:
The law calls for the expropriation of large tracts of cultivated land

and their distribution under Government ownership among small holders
and co-operative associations, it was stated.
In addition to allocating land to small holders, the law also provides

facilities for financing farm equipment and crops, construction of buildings
and purchase of seeds and fertilizer, it was reported.

Establishment of settlers on the expropriated lands of Andalucia, Estre-
madura, Ciudad Real, Toledo, Albacete and Salamanca, those regions in
which agricultural conditions have been most acute, will be provided for,
and also temporary settlement on lands subject to expropriation in the
provinces.
For the purpose of carrying out the law, the Institute de Reforms

Agraria has been created. This organization will be conceded 50.000,000
Pesetas annually which is to be included in the budget to finance the appli-
cation of the law. This unit is charged with the establishment of credit
organizations and is charged also with the organization of official entities
for the purpose of fomenting agricultural education, with a view to greater
production. (Peseta equal to about 8 cents, U. S., at present exchange.)

Sao Paulo to Create State Mortgage Bank.
An Associated Press dispatch from Sao Paulo (Brazil)

Nov. 11 to the New York "Sun" said:
Waldorniro Lima, Military Governor of Sao Paulo since the collapse of

the revolution, to-day announced creation of a State mortgage bank modeled
after Argentina's to aid small agriculturists. It will also co-operate with
the National Coffee Council.

Credits of 26,000 contoe—equivalent to 818,000—will be opened to aid
farmers.

Brazil Goes on Eight-Hour Day—Shops Close Two
Hours at Noon.

According to a Rio de Janeiro cablegram to the New York
"Times," the eight-hour day went into effect by law on
Oct. 31. The cablegram added:
In compliance with it stores closed between 11.30 and 1.30 p.m., causing

consternation among shoppers who found themselves unable to make any
purchases during luncheon hours.
A modification of the law is expected.
The Economist Party, the first National party in Brazil's history, has

been organized, and its leaders will meet Saturday to approve by-laws and
a political program. It is composed of agricultural, industrial and com-
mercial groups, and it is expected that hundreds of thousands of Brazilians
who have been too indifferent to vote will enroll, bringing heavy pressure
at the elections next May. The development is disturbing the professional
politicians.

Brazil Auto Owners Protest Against Alcohol in Gasoline
The mixture of gasoline and alcohol now served by all

service stations in Rio de Janeiro, Oct. 29, is condemned by
most automobile owners, according to Brazilian newspaper
investigations. A cablegram from Rio de Janeiro to the
New York "Times," reporting this on Oct. 29, added:

Cleaners and other industries also protest that they are unable to obtain
pure gasoline.
An official of a gasoline company said to-day the country's alcohol

supply would be exhausted by the end of November, when pure gasoline
would be served again.
I The gasoline-alcohol mixture is the result of a Government decree com-
pelling gasoline companies to purchase alcohol equal to 5% of the country's
gasoline imports.

A reference to the sale of diluted gasoline in Brazil ap-
peared in our issue of Oct. 29, page 2900.

Chile Urged to Halt Motor Traffic to Save Gold—
Finance Minister Warns Gasoline Imports of $50,000
a Week Are Depleting Reserve in New York.

From a Santiago (Chile) cablegram, Oct. 30, to the
New York "Times" it is learned that the Central Bank has
advised the Finance Minister that it will be impossible to
continue the importation of gasoline at the rate of $50,000 a
week without further depleting the bank's gold reserves in
New York. The cablegram added:

The statement recommends that drastic measures be adopted to reduce
gasoline consumption in Chile to a minimum, even including the suspension
of motor traffic, as great difficulty is being encountered to find sufficient
foreign drafts to import foodstuffs to feed the people.
The question of maintaining or removing the exchange control com-

mission is still being discussed. The Minister of Finance appears inclined
to remove it in the belief that this would improve the exchange rate, but
others argue that a free market for foreign currencies would create an
outlet from ,the accumulated profits of foreign firms dealing here which
would proceed to export their capital, lowering still further the value of
Chilean currency.

Richard Washburn Child Heads Committee Represent-
ing Holders of Bonds of Departments of Republic
of Colombia in Default.

Richard Washburn Child, former United States Am-
bassador to Italy and founder of the Council on Foreign
Relations, announced on Nov. 9 the formation of a Com-
mittee of holders of external dollar bonds of Departments
and Municipalities of the Republic of Colombia now in
default. The announcement issued in the matter said:
The Minister of Finance and Public Credit of Colombia. Don EstebanJaramillo, has publicly announced that his Government had been con-stantly preoccupied in endeavoring to find some method whereby contactmight be established with the holders of the bonds representing the variousColombian loans, and that he has been handicapped and prevented fromattaining his object of negotiating with the bondholders and arriving at anhonorable and equitable arrangement with them by the lack of any organi-zation representing the bondholders and clothed with sufficient authority tonegotiate in their name.
It is the desire of this Committee to co-operate with the Minister ofFinance and endeavor to effect a settlement of the situation which will besatisfactory to the holders of the bonds as well as to the Republic.Mr. Child's Committee is formed, therefore, to represent the holders ofbonds of the various Departments and Municipalities of Colombia whichare in default.
These comprise some eighteen different issues of the Departments ofAntioquia, Caldas, Cauca Valley, Oundinamarca, Santander and Tolima.the City of Bogota. and the Municipalities of Call and Medellin.Members of Mr. Child's committee include:
Frederick E. Hasler, Chairman of the Executive Committee of theContinental Bank & Trust Co.. who has been actively engaged in com-mercial banking relations with Colombia.
Judge Wm. H. Jackson, for eight years United States District Judge atPanama.
Fred 'Avis, Consulting Engineer, whose intimate connection with Colom-bia dates from forty years ago.
Frederic It. Sawyer, investment counsellor of Boston.Douglas Bradford, 130 Wall St., is Secretary and the New York TrustCo.. depositary.
The situation of the external debt of Colombia is somewhat complicatedby the question of exchange, and although most of the Departments andMunicipalities are able and have shown every willingness to meet theirobligations and in several instances have deposited in banks in Colombiafunds for this purpose, they have not been able because of exchange re-strictions to make remittances to New York to meet the service. A recentdecree proposed to make these deposits available for public works.The Colombian National Government has so far promptly met theinterest of the external direct and guaranteed debt of the nation. ThePresident, Dr. Enrique Olaya Herrera, and his Minister of Finance areanxious to find a means of restoring and sustaining the credit of the countryand of meeting all of the external obligations but, as stated in the messageof the Minister of Finance, they have met the insuperable difficulty of havingno responsible and properly accredited representatives of the holders ofthe bonds with whom to reach a settlement.
It is the purpose of this committee, therefore, to call for a deposit ofbonds, and the announcement particularly stresses the fact that it has beenformed to comply with the expressed desire of the Minister of Finance andIn an endeavor to co-operate with the Colombian authorities to reach asolution of its difficulties which will inure to the benefit of all concerned.

France and Chile Sign Nitrate Agreement.
Press accounts from Paris on Oct. 28 stated that the

Chilean Ambassador in London and the French Government
have signed an agreement under which the sale of Chilean
nitrates shall be financed in part through release of frozen
French credits in Chile. The Paris message published
in the New York "Sun" stated:
The plan provides that 40% of the amount due on whatever allotmentmay be fixed for the importation of Chilean nitrate into France during thecoming year shall be paid in pesos. The allotment has not yet been fixed.but 130,000 tons has been mentioned as the probable quantity to be shippedto France next year. It is possible that a higher figure will be obtainedwhen the licensing commission meets ten days hence to fix quotas forChilean, American and German nitrates.

United States Not Informed as to Reported Plan of
Chile to Take Over Nitrate Activities.

According to Washington advices Nov. 4 to the New York
"Journal of Commerce," State Department officials asserted
that night that they were without knowledge of the rumored
intention on the part of Chile to take over the nitrate activi-
ties in their country and engage m Government operation.
Just what might be the policy of the Administration in the
event of such an occurrence they declined to forecast. The
paper quoted went on to say:
The United States recently gave recognition to the Oyanedel Govern-

ment of Chile after having withheld such action in the case of the Davila
Government and the Blanche Government which succeeded it. It is to
be assumed from this that the State Department was satisfied that the inter-national obligations of Chile would be fulfilled by the Oyanedel Govern-
ment and now by President-elect Arturo Allesandria, who Soon will become
the chief executive or that country.
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Under international law, while it is within the power of any country

to take over commercial and other activities carried on within its borders,
in so doing it is required to reimburse foreign nationals for any losses they
may sustain. It would be expected by the United States Government
that such course would be followed if Chile takes over Cosach, the nitrate
monopoly in that country, but on this possibility State Department officials
decline to speculate.

Chile Authorizes Cosach to Get Loan—Assures Nitrate
Corporation of Operation Until Year's End, Pend-
ing Reorganization—Currency Reform Urged—
Central Bank Fears Inflation Will Cause Further
Depreciation.

According to a cablegram from Santiago, Chile, Oct. 27,
to the New York "Times," the operation of Cosach, the
Nitrate Corporation of Chile, was assured until the end of
this year, at least, by resolutions adopted that afternoon
(Oct. 27) by the Government after considering a report
issued by the consulting committee recently designated by
the Minister of Finance. It is stated that the report con-
templates provisional financial support for the corporation
to maintain the operation of nitrate fields while a complete
study of reconstruction schemes for Cosach is carried on by
the new administration which will come into office after the
Oct. 30 elections. The cablegram to the "Times" continued:
The Finance Minister said this evening the Government had authorized

Cosach to proceed with negotiations for the financial support of foreign
bankers within limitations previously established. To-day's agreement
contemplates the export of 100.000 to 150,000 tons of nitrate from northern
ports before the end of the year, with no reduction of the number of the
corporation's nitrate plants in operation.
The independent producers have not yet reached an agreement con-

cerning the sale of their nitrate in foreign markets, as they do not desire
to co-operate in the distribution policy of Cosach, according to the latest
reports.
A bulletin issued to-day by the Central Bank says that, whatever may

be the result of the Oct. 30 elections, they will not afford apy immediate
solution of the economic crisis Chile is undergoing, although the country
can no longer endure ill-considered measures and experiments in State
socialism.
The bulletin recommends the reformation of the present exchange con-

trol commission, which it says is ineffective.
The report adds that the abnormal conditions in foreign exchange are

responsible for the confusion in business here, while the forecasts are that
there is danger of still greater currency depreciation due to failure to bal-
ance the budget.

Reviewing the unfavorable budget situation, the report asserts the deficit
at the end of the year will be at least five times that already existing. It
admits that additional note issues up to September bring the total circulat-
ing above 750,000,000 Pesos--$50.000,000--which is more than double the
figure for September last year. It observes that further issues already
authorized will carry the currency issues beyond 1,000,000.000 pesos by
the end of the year.
The bulletin indicates that due to the impossibility of importing raw

materials, no improvement is noticeable in industry, notwithstanding the
increased consumption. It asserts the lack of sufficient production, with
the consequent increase in the price of wheat, has compelled the Govern-
ment to import Argentine grain.
The report ends by recommending State control of basic production to

safeguard the vital needs of the country, which never will be self-supporting
in this line, and demanding the adoption of measures to regulate food to
the requirements of the populace.

Nitrate Accord Expected to Restore Trade Equilibrium
of France and Chile.

A cablegram from Santiago, Chile, Nov. 5, to the New
York "Times" had the following to say:
The commercial treaty recently signed by Chile and France, involving

the employment of compensating measures in the transfer of goods, has
become the most important step in the readjustment of trade conditions,
according to Hermann Max, technical expert of the Chilean Central Bank.

France, he points out, engages to purchase 75.000.000 francs worth of
Chilean nitrates, delivering 60% to the Cosach Nitrate Corp. This pre-
sumably is designed to cover operating expenses. The balance is to be
used to pay off pending credits of French firms established here, and 15.-
000.000 francs will be used to finance the importation of French goods.

Nitrate Plant in Chile Closed—Guggenheims Suspend
Production and Supervisors Return to Homes.

The following (Associated Press) from Tocopilla, Chile,
Nov. 4, is from the New York "World-Telegram":
The world's largest nitrate lpant, the Pedro de Valdivia, had suspended

production to-day, retaining all Chilean workmen for jobs in other plants.
American supervisors are returning home. The plant is owned by the
Guggenheim interests.
Medley G. B. Whelpley, President of the Cosach Nitrate Combine.

which controls the plant, said that this was a "constructive move to divide
production evenly among the other plants and at the same time to cut
operating costs."

Mexicans Reported Confident of $10,000,000 Loan—
Advance on Taxes, It Is Said, Will Be Made by Oil
Companies Soon.

The following from Mexico City, Nov. 8, is from the New
York "Times":

Reports that oil companies operating in Mexico would lend the Govern-
ment $10.000,000 as an advance on taxes are declared in reliable circles to
be likely to materialize in a few days.
The actual amount likely to change hands now is $7,000,000, the balance

being included in a loan already advanced by the Standard Oil Co.
The proceeds of the loan, it is said, will be held temporarily by the

Banco de Mexico In order to avert too great fluctuations of dollar exchange

pending the loan's disposition. The peso, which has been quoted as low
as 4 to the dollar this year, went down to 3.08 to-day.

An earlier item in the matter appeared in our issue of
Oct. 22, page 2744.

Mexican Party Would Deny Second Term to President.
From the New York "Times" we quote the following

from Mexico City Oct. 31:
The biggest Mexican political convention in many years, that of the

National Revolutionary party, which opened yesterday at Aguas Calientes,
approved this evening in principle a platform plank which would forbid
the re-election to the Presidency of Mexico or to the Governorship of a
State any person who has ever served in the office concerned.
A resolution was approved, subject to discussion of details, to reduce

the terms of Congressional Deputies from three to two years and increase
the terms of Senators from four to six years.
Dr. Jose M. Puig Oasaurane, the Mexican Ambassador to the United

States, argued at the convention that the anti-re-election measure would
bar from supreme power such revolutionary figures as former President
Calles and Pores Gil and President Abelardo Rodriguez.

Silver Bank Notes Issued by Bank of Mexico Total
35,800,000 Pesos.

The following is from the New York "Evening Post"
of Nov. 7:

Silver bank notes issued by the Bank of Mexico since the gold standard
was abandoned July 25 1931 totaled 35.800.000 pesos (approximately
*11,500,000 American) up to October 9, of which 31,942,540 are in circula-
tion and 3.857,460 retired.
The National Banking Commission statement shows that on October 9,

the bank's metallic reserves were 33,918,942 pesos, while its cash On hand
totaled 50,204,176 pesos. Bank's outstanding gold bank notes on October 9
totaled 49,995 pesos.

Mexico's 1933 Income Put at $91,350,000—Government
Departments Prepare to Keep Within Estimate to

• Avoid Later Upset.
Indications are that the Mexican Federal Government's

income for 1933 will be about 290,000,000 pesos—$91,-
350,000 at quotations on Nov. 7, said Mexico City advices
that day to the New York "Times" which also had the
following to say:

Finance Minister Alberto Pan! IS understood to have notified the various
governmental departments of this prospect and they are preparing to keep
within their share.

It is believed that the overestimate last year which caused a financial
stringency and consequent dislocation of business early this year will be
avoided in the coming budget.
Improved income enabled the Government to renew payment of salaries

and other obligations on the due date. Business has been picking up, with
Mexican merchants showing a tendency to restock their shelves. This
is due in part to the fact that the dollar quotation for the Mexican peso
has been fairly stationary recently at around 31 cents, restoring confidence
to many business men who had been delaying purchases because of dread
of violent fluctuation of dollar exchange.

New Trade Mark Regulations Announced in Shanghai
—May Sell Bonds to Meet Budget Deficit and
Finance Reconstruction Work.

New regulations of the Chinese Trade Mark Bureau
prohibit the use of the words "registered trade mark" on
goods offered for sale in China unless the mark is registered
in China, it was indicated in a radiogram on Oct. 28 to the
United States Commerce Department from Acting Com-
mercial Attache A. B. Calder, Shanghai. It is not believed
that this particular portion of the regulations will decrease
the fraudulent use of American trade marks on goods manu-
factured elsewhere, said the Department which announced:
The Chinese Municipality of Greater Shanghai is planning to float a

20-year bond issue of 6,000,000 yuan in November. This is equivalent to
about $1,250,000. The bond issue is for the purpose of financing the muni-
cipal deficit and providing money for reconstruction work.

Japan Grants New Subsidy to Shipping.
After much discussion during recent months, the Japanese

government is to provide a subsidy for shipbuilding, con-
tingent upon scrapping at least double the amount of tonnage
built, it is announced by the Commerce Department's
Transportation Division. The announcement (Oct. 28)
likewise said:
The subsidy program is to extend over three years and provides amounts

of 45 to 65 yen per ton for new vessels, and anticipates the construction of
some 200,000 gross tons. As a prerequisite to the subsidy, 400.000 to 600,000
tons of vessels over 1,000 gross tons and 25 years of age must be scrapped.
it was stated.
(Yen equal to bout 22% cents, U. S.)

Series of Conferences on Current Financial and Bus-
iness Problems To Be Held Weekly at New York
Stock Exchange Under Auspices of New York
Group of Investment Bankers' Association and
New York University.

The New York group of the Investment Bankers' Asso-
ciation of America and New York University announced on
Nov. 1 the inauguration of a series of conferences on current
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financial and business problems, to be jointly sponsored by
both organizations. These conferences will be held in the
Governors' Room of the New York Stock Exchange each
Thursday at 5 p. m. Leading financial and industrial figures
will address these conferences, which are designed to be of
special interest to investment bankers and those connected
with commercial banks and trust companies. They will make
available to people in the financial district expert and in-
formed discussions on a number of subjects of major current
interest to them.
The initial conference was held on Nov. 3 and was addressed

by Colonel Allan M. Pope who was, during the year 1931-32,
President of the Investment Bankers' Association and who
is President of the First of Boston Corp. Colonel Pope
opened the series of conferences with an address on the
"Place of Investment Banking in Our Economic System."
He summarized the role that the investment banking
mechanism has played in the past in the upbuilding of our
economic structure as well as the establishment of the
United States as the leading creditor nation in the world
to-day.

This week (Nov. 11) Dr. Benjamin M. Anderson Jr.,
economist of the Chase National Bank, addressed the con-
ference on the gold problem. Other speakers will be Thomas
W. Lamont of J. P. Morgan & Co., who will address the
conference in January on "Foreign Investments as a Factor
in American Industry and World Finance"; Pierpont V.
Davis, Vice-President of the National City Co., who will
talk on the "Economic and Investment Essentials in Rail-
road Finance," and Harry M. Addinsell, President of Chase
Harris Forbes Corp., who will speak on the "Present and
Future Development of Public Utility Finance."
Other speakers will be:
Walter Case, director of Case, Pomeroy & Co.
Warren J. Hoysradt, of First Detroit Co.
David Sarnoff, President of the Radio Corp. of America.
James H. Perkins, President of City Bank Farmers Trust.
Bayard Pope, Executive Vice-President of Marine Midland Trust Co.
William C. Breed, of Breed, Abbott & Morgan.
F. Seymour Barr, President of Barr Bros., and
Kenneth Stephenson, of Stone & Webster and Blodget.
A joint announcement made Nov. 1 indicates that these

conferences are held under the auspices of the Investment
Bankers' Association of America and New York University,
constitute a new departure in higher education, designed to
bring about increased co-operation between financial leaders
and educational institutions, making a broad survey of the
economic problems of the day.

Registration for the conferences is now being arranged at
the offices of the Wall Street Division of New York University
at 90 Trinity Place.

U. S. Federal Reserve System Now Seen as Decided
Against Bond Sales—Will Give Policy of Huge
Excess Reserves Full Post-Election Trial—Revival
of Bond Market is Desired Before Selling Will
Commence a Material Scale.

In the New York "Journal of Commerce" of Nov. 5
it was stated that Federal Reserve authorities are decided
on giving the policy of excess reserves and consequent
extreme ease in the money market a longer trial, and will
not sell any material part of their open market holdings of
Government bonds for the time .being, according to well-
informed bankers here. The paper from which we quote
likewise stated: •

This decision has been reached, it is said, only after wide differences
of opinion had developed among bankers on the wisdom of this course,
and extended discussions on open market policy had been had. Several
weeks ago there was considerable pressure for a modification of the open
market policy, with one strong contingent both within and without the
system advocating gradual sales of Government bonds, accompanied by
another reduction in the rediscount rate. However, the advocates of the
policy of maintaining enormous excess reserves appear to have convinced
the others that the present holdings of some $1,850,000,000 in Govern-
ment bonds be kept intact for several months if necessary.

Interest Cut Seen.
In the meanwhile bankers believe that elimination of interest payments

on demand deposits may have to come, despite strong opposition from some
quarters, as excess reserves mount further. Such a move would be accom-
panied by lower interest rates on time deposits also, it is anticipated,
as already ordered in Chicago.

Excess reserves reached a peak of approximately $540,000,000 on Oct.
26. It is estimated that $330,000.000 of this total was in New York
banks, and $120,000,000 In Chicago institutions, leaving only $90,000,000
for the other ten districts. Last week, month-end currency requirements
cut excess reserves by $28,000,000, leaving them at an estimated $512,-
000,000. In the New York district alone, excess reserves were down
$40,000,000, cutting them to $290,000,000.

Trend of Reserves.

Excess reserves are expected to remain fairly steady from now to the
end of the year, owing to the influence of holiday currency requirements,
with a drop to below the $300,000,000 level late in December for this

reason. By the end of January excess reserves are expected to reach some
$700,000,000, if present indications as to maintenance of open market
holdings of Government bonds are borne out.
The Reserve banks are now understood committed to the theory that

recovery will tend to come about through stimulation of the bond market,
which will in turn result from maintaining bank excess reserves. The
full force of the open market policy, some observers believe, cannot now
be discerned because of the deterring influences of the election. With
that event out of the way, it Is thought that a better opportunity will be
furnished to fully test the potency of the open market operations.

Appointment of Commission to Study Banking Legis-
lation Reported Sought by Bankers in New York—
Move Against Enactment of Glass Bill—Same
Procedure as in New York State Favored.

The appointment by the present Senate of a non-political
commission which would study the need for new banking
legislation, or at least a special Senate committee, is being
sought by a group of Wall Street bankers, it *as learned
on Nov. 10, it was stated in the New York "Journal of
Commerce" of Nov. 11, which went on to say:
One of the major objectives, it was said, is the prevention of the Passageof the Glass banking bill during the Decemoer session, since this measure

now has right of way on the Senate calendar.
An informal committee of bankers is now at work on the plan. Several

conferences have been held during recent weeks to discuss the situation.
When and If their plan is successful, they will seek co-operation from the
rest of the banking community.

Would Copy State Plan.
The banking commission plan would be developed along lines already

adopted in New York State. Efforts by Superintendent of Banks Joseph A.
Broderick to pass a comprehensive series of amendments to the State
banking laws in 1931 were defeated through adoption by the State Legis-
lature of an alternative plan for a banking commission, non-political in
character, to study carefully and at leisure the whole question of banking
operation and legislation. Bankers who favored the adoption of the com-
mission plan In New York are also understood strongly behind a similar
move on the fart of the Senate.

Several features of the Glass bill have aroused particular animosity in
the financial district, even though the measure has been greatly toned down
from its original form. Among these are segregation of security affiliates
of banks and restrictions on certain types of bank security loans and in-
vestments. Certain additional restrictions on Federal Reserve operations
are disliked also.

Senate Committees.

In the meantime, there were reports yesterday that Senator Glass may
leave his post as head of the Senate Committee on Banking and Currency,
which would then fall to Senator Wagner in the new Congress. Senator
Glass by rank is entitled to head the Appropriations Committee, the Chair-
manship of which would go either to himself or to Senator Kenneth McKellar
of Tennessee.

It was reported that Senator Glass was importuned to take the post on
the Appropriations Committee on the ground that his own backgound and
training better equip him to fulfill the important duties of this position than
the other prospective incumbent. Senator Glass, it was reported, has not
yet made any decision on the matter, in view of his lifelong interest in bank-
ing legislation.
The coincidence of a possible change in the makeup of the Banking Com-

mittee with efforts in Wall Street to promote the formation of a non-
political commission, it was pointed out, should facilitate the plans of the
Interested hankers. It is generally believed that Senator Wagner, as head
of the Senate Committee on Banking and Currency, would be favorable to
the plan.

Commission's Functions.
while the shelving of the Glass bill during the December session is said

to be an important aim of the Wall Street bankers, the proposed commission
would also take over significant work of a positive kind. For example, It
was said, it would study not only the national banking laws but also the
laws of each of the 48 States. On particular points, efforts would be made
to encourage unification of the laws of the different States and the Federal
Government on banking.

It is felt that such a commission, made up of non-political experts, would
be likely to reach conclusions in reasonable harmony with those held in
Wall Street. Wider branch banking powers, it is thought, would be one
result that would be acceptable if accompanied with suitable safeguards.

President Richard Whitney of New York Stock Ex-
change Calls Meeting on Unemployment Situation
—Letter to Members of Exchange.

Richard Whitney, President of the New York Stock
Exchange, sent the following letter to members of the
Exchange calling a meeting to be held on Nov. 15 with
regard to the unemployment situation in New York City
for the coming winter:

Nov. 11, 1932.
To Members of the Exchange:
I have called a meeting in the Governing Committee Room on the

sixth floor of the New York Stock Exchange Building at 3.30 P. M. on
Tuesday, Nov. 15, to which I earnestly and personally invite you and
the members of your firm, and any of your employees whom you may
desire to have attend.
Mr. Harvey D. Gibson, Chairman of the Emergency Unemployment

Relief Committee, and Mrs. August Belmont, Chairman of the Women's
Division, will address the meeting regarding the unemployment situation
that confronts us this winter in the City of New York.
I hope, and ask, that the members of your firm and many of your em-

ployees will be present at this meeting. The unemployment situation is
one of paramount importance to us all.
I cannot emphasize too strongly the necessity of acquainting ourselved

first hand with existing conditions.
No subscriptions will be asked for at this meeting.

Faithfully yours,
RICHARD WHITNEY, President.
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Market Value of Bonds Listed on the New York Stock

Exchange-Figures for Nov. 1 1932.

The following figures of the total market value and the

average market price of all listed bonds on the New York

Stock Exchange, were issued by the Exchange on Nov. 9:

As of Nov. 1 1932, there were 1,575 bond issues aggregating $51,740,-
095.817 par value listed on the New York Stock Exchange, with a total

market value of $39,517,006,993.

This compares with 1,578 bond issues aggregating $51,-

780,423,888 par value, listed on the Exchange Oct.1, with a

total market value of $40,132,203,281.

In the following table listed bonds are classified by govern-

mental and industrial groups, with the aggregate market

value and average price for each:
Market
Value.

Average
Price.

United States Government $15.351,886.941 $101.70
Foreign government 10,999,176,242 67.72
Railroad industry (United States) 6,445.711.006 59.75
Utilities (United States) 3,245,611,697 85.40
Industrial (United States) 2,113,659,111 61.92
Foreign companies 1,360,981,996 56.87

All bonds $39,517,006,993 $76.38

Market Value of Listed Shares on New York Stock
Exchange Nov. 1, $23,440,661,828, Compared with
$26,734,828,668, Oct. 1-Classification of Listed
Stocks.

As of Nov. 1 1932, there were 1,245 stock issues aggre-
gating 1,312,480,819 shares listed on the New York Stock
Exchange, with a total market value of $23,440,661,828.
This compares with 1,246 stock issues aggregating 1,310,966,-
486 shares listed on the Exchange Oct. 1 with a total market
value of $26,734,828,668 and with 1,245 stock issues aggre-
gating 1,311,960,145 shares with a total market value of
$27,782,501,806 on Sept. 1. In making public the Nov. 1
figures on Nov. 7, the Exchange said:

As of Nov. 1 1932, New York Stock Exchange member borrowings on
security collateral amounted to $324,702,199. The ratio of security loans

to market values of all listed stocks on this date was therefore 1.39%.
As of Oct. 1 1932 New York Stock Exchange member borrowings on

security collateral amounted to $379,801,583. The ratio of security
loans to market values of all listed stocks on that date was therefore 1.42%.
kiIn the following table, listed stocks are classified by leading industrial
groups, with the aggregate market value and average price for each

November 11932. October 1 1932.

Market Aver. Market Aver.
Values. Price. Values. Price.

Autos and accessories 
Financial 
Chemical 
Building 
Electrical equipment manufacturing 
Foods 
Rubber an tires 
Farm machinery 
Amusements 
Land and realty 
Machinery and metals 
Mining (excluding iron) 
Petroleum 
Paper and publishing 
Retail merchandising 
Railroads arid equipments 
Steel, Iron and coke 
Textiles 
Gas and electric (operating) 
Gas and electric (holding) 
Communications (cable. tel. dr radlo)-
Miscellaneous utilities 
Aviation 
Business and office equipments 
Shipping services 
Ship operating and building 
Miscellaneous business 
Leather and boots 
Tobacco 
Garments 
u. EL companies operating abroad 
Foreign companies (Incl. Cuba & Can.)

All listed companies

1,067,420.697 9.81 1,380.004.697 12.76
721,158.337 13.25 811.837.140 14.89

1.748.573.007 26.27 1,993.423.193 29.95
154.727,828 9.79 188,338.234 11.91
611.871.134 14.97 740.655.392 18.13

1,699.241.895 23.83 1,847.880.564 25.91
143.545.819 11.62 173.832.217 14.08
214.050,452 19.06 264,414.835 23.54
91,196,338 4.82 121.537.484 6.43
35.603.792 7.10 42.176.883 8.41

597.616.115 12.53 693.834.243 14.54
624.846.724 10.43 738.792.276 12.36

2,374.325.03 13.13 2.448.447.494 13.59
l3,821.3408.1f 152.378.057 9.50

1.222,279,94 17.19 1.411,740.075 19.86
2,497,043,24 21.87 2.951,902.313 25.61
959.529,405 24.47 1.128.417.643 28.78
112.732,824 10.18 128,945.750 11.87

2,200,443,842 31.81 2.422.449.99 34.71
1.509.734,036 15.42 1,727,481.36 17.76
2,304.917.868 61.47 2,541.007.065 87.76
122.451.285 12.02 129.323.491 12.89
131.703.592 7.24 186.438.089 9.15
144,367,541 13.83 172.304.132 18.60
6,884.393 3.29 10.630.164 5.09
9,213,183 2.73 11.075.604 3.28
50.157.439 11.19 53.488.498 11.93
148,980,997 21.28 161.048,448 23.30

1.053,100,431 40.45 1,212.311,669 46.56
9.046,708 6.95 10.377,873 7.98

348.628.388 10.38 423.249.804 12.57
398.643.392 8.88 475.086.507 10.61

  23,440.881,828 17.86 26,734.828,668 20.39 

Total Short Interest on New York Stock Exchange
During October.

Under date of Nov. 5 the New York Stook Exchange issued
its compilation indicating the short interest on stocks for
the month of October. Under the ruling of the Exchange
made on Sept. 16, calling for weekly instead of daily reports
of the short positions of members (as noted in our issue of
Sept. 24, page 2083), the figures show the short position
existing at the opening of business each Monday during
October. The highest total for the month was reported
on Oct. 24, the short position being 1,884,826. This com-
pares with the only weekly total during September reported
on Sept. 26, of 1,746,216. The announcement issued by
the Exchange showing the short interest, follows:
The following statistics, which have been complied from information

secured by the New York Stock Exchange from its members, show the total
short Interest existing at the opening of business on each Monday during
October 1932:

Oct. 3 *1,800,886 Oct. 24 1.884,826
Oct. 10 1,876.496 Oct. 31 1,839,939
Oct. 17 1,798,059
• Last published figure.

Halsey, Stuart & Co.-Public Service Commission Of
Wisconsin Refuses to Modify Its Order Suspending
the Firm's License to Do Business in That State.

According to United Press advices from Madison, Wis.,
yesterday, Nov. 11, officials of the Milwaukee office of the
investment firm of Halsey, Stuart & Co., have been notified
by the Public Service Commission of Wisconsin that it would
not modify its order suspending the company's license to do
business in that State. The dispatch added:
The license was suspended after the company and its officers were placed

under Federal indictment on charges involving mail fraud. The company

asked modification of the order and permission to sell an approved list of

securities.

Chicago Curb Exchange Expels Herbert G. Metcalf.

According to Chicago advices on Nov. 3, appearing in the
New York "Evening Post," the Governors of the Chicago
Curb Exchange Association have expelled Herbert G. Met-

calf from membership in the Association after finding him

guilty of violation of Sections 18 and 19 of Article 14 of the
By-Laws. Continuing, the dispatch said:

These sections deal with conduct and transactions inconsistent with just

and equitable principles of trade or detrimental to the interests and welfare

of the Exchange.

Nebraska Bank Deposit Guaranty Law Held Invalid
by State Supreme Court.

Nebraska's guaranty fund banking legislation was in-
validated by a State Supreme Court decision on Nov. 10,
said Associated Press advices from Lincoln, Neb. on that
date; the dispatch added:
The decision held legislation passed by the 1930 special session which pro-

vided for lower annual assessments than under the old guaranty fund law

was unconstitutional because it took property from one class of property

owners, without benefit, to give to another. Money collected under this

law was to be distributed only to depositors in banks which failed prior to

enactment of the law.
The Court ruled also that assessments levied from Dec. 15 1928. under

the old guaranty fund law until it was repealed by the 1930 special legis-

lature, were confiscatory under existing conditions. The request of the

banks for an injunction to prevent collection of these assessments was

upheld.
Banks had set aside $3,000.000 to pay these assessments and this money

will be released for stockholders' dividends, or to furnish further assets of

these banks.
The decision did not invalidate the principle of guaranty fund legislation,

nor bar further legislation.

New "Young Plan" Pays Failed Bank Depositors-
Small-Town Arkansas. Financier Evolves Method

of Selling Certificates to Them Against Their
Accounts.

From the Topeka (Kansas) "Daily Capital" of Nov. 6

we take the following (Associated Press) from Pine Bluff,

Ark., Nov. 5:
A new "Young Plan" has sprung up here to aid business recovery and

depositors of defunct banks.
Through spending certificates issued under the "Young Plan"-so named

after its originator, D. C. Young. a local banker-more than 8.000 depositors

of four closed banks hope to aid return of normal business and at the same

time receive dividends on their frozen deposits.

$1 to $100.

Certificates in denominations of from $1 to $100 are being sold by J. A.

Perdue Sr., Trustee of the "Young Plan." for 100 cents on the dollar and

are accepted on the same basis as cash by grocers, butchers, merchants,

rental agencies, and others.

To participate, the depositor who has an account in a closed bank transfers

such account to the trustee of the "Young Plan" and is assigned an account

number. When be has money to spend, he purchases certificates in the

amount to be spent and they bear his account number.

Receives 96 Cents for Them.

When the certificate Is returned to the trustee for redemption, the holder

receives only 96 cents on the dollar. The.certificate plainly states the re-

deemable value is only 96 cents, but unth it is redeemed, is worth 100 cents.

Each certificate must be redeemed within 10 days of its issuance.

Of the four cents retained by the trustee out of each dollar, three and

one-third cents are credited to the account of the person who purchased the

certificate. At regular intervals, or on demand, dividends will be paid. The

remaining two-thirds of a cent out of each dollar is deducted for overhead,

printing, et cetera.
Not Copyrighted.

In the event the liquidating agent of a closed bank pays a dividend, the

full amount will be credited to the account of the depositor-and he will
continue to get all bank dividends and all "Young Plan" dividends until he

has realized the fud 100% of his account.
After that future dividends will go into a general fund to be distributed

pro rata to other depositors participating.

Mr. Young has not copyrighted his plan. He said he believes it will work

out to such an advantage that he would be pleased to see it in operation in

other communities.

Two Weeks' Extension of Nevada Bank Holiday.

According to Associated Press advices from Carson City,
Nev., Nov. 10, extension of the Nevada bank holiday for
another two weeks was ordered by Governor Balzar, in a
proclamation on Nov. 10. The dispatches of that date
added:
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The Governor asserted the ext&sion of the holiday, which started Nov. 1,

was necassary to give 12 banks and the depositors time to work out an
agreement for reopening.

Reference to the 12-day holiday proclaimed in Nevada by
the Governor was made in these columns Nov. 5, page 3075.

Banking Moratoria in States Construed—United States
Treasury Not Called to Act on Situation in Nevada.
From the "United States Daily" of Nov. 9 we take the

following:
State authorities will be the first to act on the legality or illegality of bank

holidays such as that now in force in Nevada, according to oral statements
Nov. 7 at the Treasury Department.

Federal banking authorities, including the Comptroller of the Currency
and the Federal Reserve Board, have not been called upon officially to take
any action in any of the numerous bank moratoria declared by mayors or
other local officials, it was stated. Additional oral information made avail-
able follows:
The Attorney General of Minnesota already has ruled that municipal

moratoria are illegal, and the Lieutenant Governor of Nevada has called a
special session of the Legislature to deal with the first State moratorium
declared in that State.
Only the Legislature can legally declare a holiday, according to the in-

formal opinion of Federal authorities, but formally no opinion has been
drawn up and the Federal Government has not been called into any local
situation.

Market Action of Leading New York City Bank Stocks
Compared with Industrial Stocks.

A study of the market action of leading New York City
bank stocks since the first of the year as compared with
industrial stocks discloses that bank stocks have shown
greater advances during each upward move, while in de-
clining markets their losses have not equaled that of the
industrial stocks, according to Rackliff, Whittaker & Loomis.
It is noted that as a result of their favorable market action,
the bank stock average showed a net gain of 4% on Nov. 2
over Jan. 1, as compared with a net decline of 25% for
industrials during the same period.
The following tabulation of the firm shows how bank

stocks have outstripped industrials since the first of the Year:
Bank Stock,

1932— Average.*
Jan. 1 to Mar. 8 Plus 31%

July 8 to Sept. 7 
Minus 45%
Plus 100°

Mar. 8 to July 8 

Sept. 7 to Nov. 2 Minus 21

Jan. 1 to Nov. 2 Plus 4% minus 25%
*"American Banker." **Dow, Jones & Co.

"The action of bank stocks during recent months," says
Rackliff, Whittaker & Loomis, "would indicate that the
liquidation of 1930 and 1931 has largely eliminated weak
holders with the result that little stock is forthcoming in
declining markets. Conversely, this scarcity of stock brings
about sharp price advances when buyers enter the market
on any sizable scale. The technical condition of the bank
stock market has seldom been stronger."

Pacific Coast Banking Resources Reported in Excess of
$5,000,000,000—Aggregate Deposits of Banks in
12th Federal Reserve District Increase for Quarter
Ended Oct. 1.

Showing greater strength in the banking structure of the
Pacific West, approximately 1,000 National and State banks
report resources in excess of five billion dollars, and some
500 member banks m the 12th Federal Reserve District
report an increase in deposits of $10,000,000 since June last
to date, according to a survey completed by the Bank of
America, large Pacific Coast branch banking system. It is
stated that as an indication of increasing strength, eight
banks in southern Idaho and eastern Oregon reopened for
business during the week ended Nov. 5, making available
to depositors $10,000,000 for regulated withdrawals. These
banks have been closed since Aug. 30. It is further observed
by the Bank of America that while detailed reports show
that banking has improved generally in the seven States of
the 12th Reserve District, some weakness has developed in
Nevada, where nine National and 14 State banks, having
aggregate deposits of $22,000,000, have taken advantage of
an optional State bank holiday, extending until Nov. 12.
It is added that those who have studied the Nevada problem
regard its origin as largely local and assert that the holiday
may prove a painless operation leading to sound recovery.
The First National Bank, Reno, with deposits of $5,000,000,
elected to remain open.

Leading N. Y. City Banks Earnings Dividends
According to Rackliff, Whittaker & Loomis.

Despite prevailing low money rates and lack of business
activity, third quarter earnings of leading New York City
banks and trust companies covered dividend requirements by

Industrials,
Average.**
Plus 14%
Minus 53%
Plus 94%
Minus 27%

a comfortable margin according ta Rackliff • Whittaker &
Loomis. It is stated that an another encouraging develop-
ment, discolosed by third quarter bank statements, was the
fact that deposits in many instances showed substantial gains
over June 30th figures. These gains were especially note-
worthy in view of the fact that deposits normally show aseasonal drop during the third quarter of the year.
The following tabulation, giving third quarter earn.ngs of

12 leading institutions as compared with dividend require-ments for the period, shows an average excess coverage of15%.

Bank—
3rd Quarter
Earnings.

Quarterly
Div. Rec.

Excess
Earnings
Over Div.

Change in
Deposits Since

June 30.
Guaranty 84.835.000 84,500.000 7% +7.5%Chase 4,854,000 3,700.000 26% +9.0%City 4,210.000 3,100,000 36% +5.0%First National a2,754.000 2.500,000 10% +17.8%Bankers 2,035,000 1,875,000 8% +5.8%Irving 2,010.000 2,000.000 ---- +3.3%Central Hanover 51,575.000 1,575.000+9.5%Chemical 1,325,000 945,000 ioF,., +12.1%Manhattan Trust 952.000 834,400 14% +14.6%New York Trust 881.000 825,000 41% +8.3%Manufacturers 5823,350 823.350-1.2%

-ii
Corn 794,000 750.000 —10.5%
Totals _ 226.636.350 223.227.750 1KW.. Avrr_45 2-3q.
a Before a special transfer of 825.000,000 from surplus to reserves. b Afteradditions to reserves.
The firm says:
That these banks are able to more than earn their dividends underpresent conditions is worthy of comment, particularly in view of the factthat eight of these institutions are paying the same dividends to-day thatthey were in 1929 while present dividend rates of the 12 average 86% of1929 payments.

Survey of New York City Bank Stock Market in October.
Although marking time before Election in sympathy withother security markets, the New York City bank stock mar-ket closed moderately higher from the lows of October, Hoit.Rose & Troster report. The firm's weighted average of 17representative issues opened October 1 at 64.35, eased offto the month's low of 53.69 Oct. 10, but closed Oct. 31 at57.47. Leaders in the improvement over the lows wereFirst National, Guaranty Trust, Central Hanover and NewYork Trust.
Based upon closing bid prices, the month's range follows:

Month's High
Oct. 1.

Month's Lou,
Oct. 10,

Close
Oct. 31.

Bankers Trust 
Brooklyn Trust 
Central Hanover 
Chase 
Continental 
Chemical 
City 
Commercial 
Corn Exehange 
Empire Trust 
First National 
Guaranty Trust 
Irving Trust 
Manhattan 
Manufacturers Trust 
New York Trust 
Public National 

Weighted average 

68
200
147
42
1934
3934
5434
178
73
283i

1870
331
27
3834
3314
99
31

61
170
128
3234
173j
33
41
158
64
2334

1480
291
2214
3034
2534
85
253(

653(
175
138
35
1738
3634
4334
160
7234
24

1510
312
2344
31
2834
92
30

64.35 53.69 57.47

High, Sept. 7
Low, May 31

1932 Range.
70.76
31.34

Offering of $75,000,000 or Thereabouts of 91-Day
Treasury Bills.

Announcement of a new issue of 91-day Treasury bills tothe amount of $75,000,000 or thereabouts was made bySecretary of the Treasury Mills on Nov. 9. Tenders for thenew bills, which are sold on a discount basis to the highestbidders, will be received at the Federal Reserve banks andtheir branches up to 2 p.m. Eastern standard time on Mon-day, Nov. 14. The new bills will replace a similar amountof bills which mature on Nov. 16. The new issue will bedated Nov. 16 1932 and will mature on Feb. 15 1933, andon the maturity date the face amount will be payable with-out interest. The bills will be issued in bearer form only,and in amounts or denominations of $1,000, $10,000,
$100,000, $500,000 and $1,000,000 (maturity value). Sec-retary Mills's announcement also says in part:No tender for an amount less than 31,000 will be considered. Eachtender must be in multiples of $1.000. The price offered must be expressedon the basis of 100, with not more than three decimal places, e. g., 99.125.Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banksand trust companies and from responsible and recognized dealers in invest-ment securities. Tenders from others must be accompanied by a depositof 10% of the face amount of Treasury bills applied for, unless the tendersare accompanied by an express guaranty of payment by an incorporatedbank or trust company.
Immediately after the closing hour for receipt of tenders on Nov. 141932, all tenders received at the Federal Reserve banks or branches there°_up to the closing hour will be opened and public announcement of the ac-

ceptable prices will follow as soon as possible thereafter, probably on the
following morning. The Secretary of the Treasury expressly reserves tho
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right to reject any or all tenders or parts of tenders, and to allot less than

the amount applied for, and his action in any such respect shall be final.

Those submitting tenders will be advised of the acceptance or rejection

thereof. Payment at the price offered for Treasury bills allotted must be

made at the Federal Reserve banks in cash or other immediately avallalbe

funds on Nov. 16 1932.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from

all taxation, except estate and inheritance taxes. No loss from the sale or

other disposition of the Treasury bills shall be allowed as a decuction ,or

otherwise recognized, for the purposes of any tax now or hereafter imposed

by the United States or any of its possessions.

Comment by Treasury Department on Low Rates on
Treasury Issues—Security Houses Said to Be
Buying Short-Term Bills.

From the "United States Daily" of Nov. 9 we:take the
following:

Security houses such as investment banks have become interested in short-

term Government loans during the depression, helping the Treasury to

float 91-day bills at record low discount rates, according to information

made available Nov. 7 at the Treasury Department.
Treasury bills, attractive because of their soundness and liquidity,

have appealed to commercial banks in normal times while investment

houses placed their funds in securities of long maturity, the information
shows. Additional information made available follows;

Entrance of investment houses into the field of competition for Treasury

bills has helped reduce the discount rate on them to record low levels. On

,Oct. 19 the Treasury borrowed $75,000,000 of 91-day money for a discount

rate equivalent to 14% on an annual basis, the lowset rate on record.
Since the low mark of Oct. 19, the rate which the Government has had

to pay has advanced slightly, reaching .20 on Oct. 26 and .22 on Nov. 4,
but this advance is not considered indicative of any tendency on the part
of banks to place funds in commercial rather than Government loans.

Proclamation of President Hoover Setting Aside
Nov. 24 as Day of Thanksgiving—Quotes Proclama-
tion of President Washington in 1789.

In issuing on Nov. 3, his proclamation setting apart
Nov. 24 "as a day of National thanksgiving," President
Hoover took occasion to quote in full the original Thanks-
giving proclamation, issued Oct. 3 1789 by President-Wash-
ington. President Hoover's action is prompted by the fact
that the present year is the 200th anniversary of the birth of
Washington, a fitting occasion for "our people" to "refresh
their memory of his (Washington's) first Thanksgiving
proclamation." President Hoover's proclaimation follows:

THANKSGIVING DAY 1932.
By the President of the United States of America.

A PROCLAMATION.
Whereas at this season of the year our people for generations past

have always turned their thoughts to thankfulness of the blessings of
Almighty God,
Now, therefore, I, Herbert Hoover, President of the United States, do

set aside and declare Thursday, Nov. 24 1932, as a day of national thanks-
giving, and I do urge that they repair to their places of public worship,
there to give thanks to the beneficent Providence from whom comes all our
good.
And I do further recommend, inasmuch as this year marks the two

hundredth anniversary of the birth of George Washington, the Father of our
Country, whose immeasurable services to our liberty and our security are
blessings perennially renewed upon us, that our people refresh their memory
of his first Thanksgiving proclamation, which I append and. Incorporate in
this present proclamation:

"A PROCLAMATION.
By the President of the United States of America.

"Whereas, it is the duty of all nations to acknowledge the providence of
Almighty God, to obey His will, to be grateful for His benefits and humbly
to implore His protection and favor—and whereas both houses of Congress
have by their joint committee requested me 'to recommend to the People
of the United States a day of public thanksgiving and prayer to be observed
by acknowledging with grateful hearts the many singal favors of Almighty
God, especially by affording them an opportunity peaceably to establish a
form of government for their safety and happiness.'
"Now therefore I do recommend and assign Thursday the 26th day of

November next to be devoted by the people of these States to the service
of the great and glorious Being, who is the beneficent Author of all the good
that was, that is, or that will be—that we may then all unite in rendering
Unto Him our sincere and humble thanks—for His kind care and protection
of the people of this country previous to their becoming a nation—for the
signal and manifold mercies, and the favorable interpositions of His provi-
dence, which we experienced in the course, and conclusion of the late war—
the great degree of transquillity, union and plenty, which we have since
enjoyed—for the peaceable and rational manner in which we have been
enabled to establish constitutions of government for our safety and happi-
ness, and particularly the national one now lately instituted—for the civil
and religious liberty with which we are blessed, and the means we have of
acquiring and diffusing useful knowledge; and in general for all the great
and various favors which He hath been pleased to confer upon us.
"And also that we may then unite in most humbly offering our prayers

and supplications to the great Lord and Ruler of Nations and beseech
Him to pardon our national and other transgressions to enable us all,
whether in public or private stations, to perform our several and relative
duties properly and punctually to render our national government a blessing
to all the People, by constantly being a government of wise, just and con-
stitutional laws, discreetly and faithfully executed and obeyed—to protect
and guide all Sovereigns and nations (especially such as have shewn kind-
ness unto us) and to bless them with good government, peace, and concord
—to promote the knowledge and practice of true religion and virtue, and
the increase of science among them and us—and generally to grant unto all
mankind such a degree of temporal prosperity as lie alone knows to be best.
"Given under my hand at the City of New York the third day of October

in the year of Our Lord 1789."
G. WASHINGTON.

In witness whereof. I have hereunto set my hand and caused the seal of
the United States to be affixed.

Done at the City of Washington this 3d day of November, in the year of
Our Lord nineteen hundred and thirty-two and of the Independence of the
United States of America the one hundred and fifty-seventh.

HERBERT HOOVER.
By the President:
HENRY L STIM SON,

Secretary of State.

Election of Gov. Franklin D. Roosevelt of New York
as President of United States—As Democratic
Nominee He Received 472 Electoral Votes Against
59 for President Hoover, Named as Republican
Candidate for Re-Election.

The National election on Tuesday, Nov. 8, resulted in a
sweeping Democratic victory, Franklin D. Roosevelt,
Governor of New York, being elected President by a record
vote. Out of a total of 531 electoral votes, Gov. Roosevelt
received 472, this number representing 42 States, while
President Hoover carried but six States, giving him 59
electoral votes. These six States were Connecticut, Del-
aware, Maine, New Hampshire, Vermont and Pennsylvania.
Four years ago President Hoover carried 40 States, with an
electoral vote of 444, while the Democratic nominee in 1928,
Gov. Alfred E. Smith carried eight States with an electoral
vote of 87. Record figures of the popular vote are also
registered this year; while there are still some election dis-
tricts to be heard from, the latest figures indicate that
Gov. Roosevelt has received 20,744,378 votes against
14,716,947 for President Hoover. These figures compare
with 21,392,190 for President Hoover in 1928 and 15,016,443
for Gov. Smith in that year. It was recently stated that
nearly 47,000,000 had qualified to vote at this year's election.

According to Associated Press accounts from Washington
yesterday (Nov. 11) the popular vote for Norman Thomas,
Socialist candidate for President, has climbed to 459,959 as
returns slowly drifted in. The dispatch said:

This vote was gained from 64,279 precincts, or slightly more than half
of the nation's total of 119,714.

Other minor candidates and their votes to date follows: Reynolds, 1.608;
Foster, 2,715; Upshaw, 23,480; and Harvey. 21.217.

In referring to the record breaking landslide for the Dem-
ocrats, the New York "Herald Tribune" of Nov. 9 noted
that:
The first nation-wide election in the hard times developed a political

upheaval which swept Democrats back into complete control of the national
government for the first time since the World War.

From the New York "Times" of Nov. 10 we quote:

Big Congress Majority.

The victory gave the successful party a tremendous lead in Congress.
With 26 House seats doubtful, the tally was Democrats, 298; Republicans,
36; Farm-Labor, 1.

Senators Dale of Ve-mont, Barbour of New Jersey, Norbeck of South
Dakota, Steiwer of Oregon. J. J. Davis of Pennsylvania and Gerald P.
Nye of North Dakota, who wore the Republican label, survived the bal-
loting. Senators Smoot of Utah, Moses of New Hampshire, Watson of
Indiana. Bingham of Connecticut, Glenn of Illinois and Jones of Wash-
ington were among those stalwarts who were rejected by their constituencies.
The Democrats won 18 contests for Governorships and will probably be

victors in many of 11 others where the count is not complete. Seven States
retired Republican Chief Executives for Democrats, following the example
set by Maine in September.
In Wisconsin Walter J. Kohler, who overturned the La Follette dynasty,

was defeated by Mayor A. C. Schmedeman of Madison, a Democrat, for
the Governorship, and Illinois refused to reseat former Governor Small,
giving its preference to Judge Henry Horner, a Chicago Democrat,
In Tennessee, where the regular Democratic Gubernatorial nominee.

Hill McAlister, was opposed by Lewis Pope, another Democrat, on the
Issue as to whether former Senator Luke Lea should be extradited to the
demand of North Carolina, Mr. McAlister won easily. A fusion movement
against the Fergusons failed in Texas, and Ma and Jim were sent back to
Austin. . . .
The South returned so enthusiastically to its ancient political moorings

that Virginia ejected its only Republican Representative, and Georgia
gave to the "first citizen of Warm Springs" an astronomical majority.
The defection of five Southern States from Alfred E. Smith in 1928 was
atoned for in full. Kentucky, where the count may not legally begin until
the day after election, early showed that it was not out of step with the
national trend and would give a large lead to Governor Roosevelt.

Wherever they gathered, Republican leaders took stock of the situation,
and, despite their natural gloom, tried to find bright spots in their clouded
party sky. In New York a disposition was evident to rebuild the party
at once as the Democrats did after the 1928 debacle.
One leader said that the thing to do was to remove from party place all

traces of "the Hoover influence." He described the President as "a great
soul and a great President, but a poor politician." To such weakness he
ascribed much of the party's woe.

Local gossip was that the election of former Senator James W. Wadsworth
of Genesee as a Representative has given New York Republicans a new
leader to supplant the Secretary of the Treasury, Ogden L. Mills.
In New York State Col. Herbert H. Lehman (Democrat)

was elected Governor by a vote of 2,657,923 against 1,819,532
for Col. William J. Donovan, Republican candidate for Gov-
ernor; it is proper to state that the figures for Governor
are still incomplete, since some election districts are missing.

Yesterday (Nov. 11) Associated Press accounts from
Washington said:
The Democratic triumph in Tuesday's Senatorial election was so com-

plete that It not only gives the Democrats control for the next Congress
but assures them a majority until 1937 and probably until 1939.
By winning 28 out of 34 Senatorial contests, the Democrats will have

59 seats in the new Senate beginning in March, a strength which has been
exceeded only twice in history.

All of these 28 newly elected Senators hold office until 1937 at least,
providing death does not interrupt their service. In addition, the Dem-
ocrats have 18 holdovers whose terms do not expire until that time. making
46 of the 49 necessary for a majority.
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Also of the 13 Democratic Senators who face the polls in 1935, five are
from the solid South, which gives the Democrats an almost certain strength
of 51 until 1937.

Tuesday's one-sided results also give the Democrats a very good chance
of controlling the Senate from 1937 to 1939, because 27 of their candidates
Just elected serve until the latter date. If they continue to hold the 16
Southern seats that are contested in 1935 and 1937, they will have 43
votes, and will only need to retain six of the other 16 seats they now hold.

Latest returns to-day showed the next House will be composed of 314
Democrats, Ill Republicans and four Farmer-Laborites. Seven seats re-
mained in doubt.

Secretary of Agriculture Hyde in Message to President

Hoover Says "Your Shadow Will Lengthen in

History."

An Associated Press dispatch Nov. 8 from Palo Alto, Cal.,
said:
One of the first messages received by President Hoover to-night as he

watched the mounting election returns was from Secretary Hyde.
The telegram read:

lose or draw, you have made a gallant fight both as President
and as candidate. Regardless of election results to-day, your shadow
will lengthen in history."

Everett Sanders, Republican Campaign Manager, Lays
Result of Election to World-Wide Slump—Says
Hoover Defeat Was Caused by Those Who Did
Not Understand a Great Man.

The following radio speech was made early Nov. 9 over
National Broadcasting Co. networks from Chicago by
Everett Sanders, Republican campaign manager, according
to the New York "Times":
A very great man has been defeated. The millions of votes that have

been cast for him constitute not only a marvelous tribute to him, but
approval of his policies. America has never returned to power any admin-
istration in a period when we have hard times.
That this was not just hard tines but a world depression for which

the administration was not responsible, has been brought home to those
who have thoroughly understood the conditions. Millions have hope

' that a political change would better their economic condition. This
vote has outnumbered the votes of those who did understand. The mil-
lions of votes that have approved Herbert Hoover are a great vindication
of a great President.
So far as I have the power to do so, I shall give every support to the

incoming President in all of his ploicies that are for the best interests of
our country.

PreElection Telegram to President Hoover Reported
Argentinian Papers as Putting Hope in Gov.
Roosevelt for Lower Tariffs.

From the New York "Times" of Nov. 8 we take the fol-
lowing:

President Hoover made known to-day that a telegram had been re-
ceived saying that leading Argentine newspapers were advocating the
election of Franklin D. Roosevelt with the hope that tariffs would be
lowered, thus enabling their nation to export its agricultural and animal
products to the United States.
The announcement was as follows:
"The President to-day received a telegram confirming dispatches from

Buenos Aires as printed in this country in which it was stated that the
leading newspapers in the Argentine capital were advocating the election
of Roosevelt with the hope that tariffs would be lowered, thus enabling
the Argentine to export its agricultural and animal products to the United
States.
"Such exportations would result in further demoralizing agricultural

prices in the United States as the Argentine products would replace large
volumes of American farm products."

•
Secretary of Treasury Mills Congratulates President-

Elect Franklin D. Roosevelt.

Ogden L. Mills, Secretary of the Treasury, on Nov. 9,
according to United Press accounts from Washington con-
gratulated Franklin D. Roosevelt in a public statement to
the press as follows:
"The American people have decided they desire a change in administra-

tion.
"It is now the duty of all of us to be helpful whenever we can to the new

administration in meeting the difficult problems that lie ahead, and in
promoting the common welfare.
"I congratulate Governor Roosevelt and Speaker Garner on the country's

vote of confidence."

President Hoover's Message of Congratulation to
President-Elect Roosevelt—Offers to Co-operate
with New Administration—Governor Roosevelt's
Reply.

From Palo Alto, Cal., Nov. 8, where he had gone to cast
his vote in his home town, President Hoover sent to the
newly-elected President, Franklin D. Roosevelt, Governor
of New York, a congratulatory telegram, as follows:

Palo Alto. Cal.,
Nov. 8, 1932,

The Hon. Franklin D. Rooseve t,
Biltmore Hotel,
New York. N. Y.
lk 1 congratulate you on the opportunity that has come to you to be of service

to the country and I wish for you a most successful administration. In the

common purpose of all of us I shall dedicate myseif to every possible helpful

effort.
HERBERT HOOVER.

The reply of Governor Roosevelt follows:
New York,
Nov. 9, 1932.

The President,
Palo Alto, Cal.
I appreciate your generous telegram for the immediate as well as for the

more distant future. I join in your gracious expression of a common
purpose in helpful effort for our country.

FRANKLIN D. ROOSEVELT.

President-Elect Roosevelt in Message Election Night
Expressed Hope His Administration Would Do
Everything Possible to Restore Country to Pros-
perity.

Just before midnight on Nov. 8, when his election as Presi-
dent seemed assured, Gov. Franklin D. Roosevelt of New
York, addressing a gathering of Democratic workers in the
Hotel Biltmore, New York, said:
My friends, I have come out here to bid you God-speed and to thank

you, each and every one, for all you have done in this campaign, and
especially all the men and women who have worked so faithfully. It has
been because of their work that the great majority we have had throughout
the country has been made possible.
I want to say just one word—that there are two people in the United

States, more than anybody else, who are responsible for the great victory.
One is my old friend and associate. Colonel Louis McHenry Howe, and
the other one is that splendid American, Jim Farley.
As you know, the returns have not yet come in from a number of the

Western States, so I am making no formal statement. All I can tell you
is that the returns seem to indicate a great victory, and it is my great hope
that during the next four years we, all of us, will do what we possibly can
to restore this country to prosperity.

President-Elect Roosevelt in Radio Message Expresses
"Deep Appreciation" for "Great Vote of Con-

Regards it as "National Expression of
Liberal Thought."

From his New York home on Nov. 9, Gov. Franklin D.
Roosevelt, President-elect, broadcast a radio message, ex-
pressing his "deep appreciation" for the "great vote of con-
fidence" cast at Tuesday's election (Nov. 8). The message
was broadcast over the NBC and Columbia Broadcasting
networks, and rebroadcast to Europe, Asia and South
America. The message follows:
My Friends:
I am glad of this opportunity to extend my deep appreciation to the

electorate of this country which has given me this great vote of confidence.
It is a vote that has more than mere party significance. It transcends

party lines. It became a national expression of liberal thought. It means,
I am sure, that the masses of the people of this nation firmly believe that
there is great and actual possibility in an orderly recovery, through a well-
conceived and actively directed plan of action.
Such a plan has been presented to you, and you have expressed approval

of it. This, my friends, is most reassuring to me. It shows that there is
In the nation unbounded confidence in the future of sound agriculture and
honorable industry.
This clear mandate shall not be forgotten. I pledge you this, and 1

Invite your help, the help of all of you, in the happy task of restoration.

Statement by Democratic National Chairman James A.
Farley with the Election as President of Gov.
Franklin D. Roosevelt of New York.

On election night, Nov. 8, James A. Farley, Democratic
National Chairman, issued the following statement anent the
election as President of Gov. Franklin D. Roosevelt as
President:
The returns of course indicate that Governor Roosevelt has been elected

by the greatest vote ever given a nominee in a two-party fight in this coun-
try. The result was not wholly unexpected in these headquarters. We
were satisfied that the citizens of America were in accord with the platform
of the Democratic party and the policies outlined by Governor Roosevelt
in his campaign and that the people were determined to place him in the
White House in this momentous period in the history of our country.
Of course I am happy at the result and take this opportunity to thank

every worker throughout the country for the part he played, and I am
grateful to the American public, who made this victory possible.

Madison Square Garden Speech of Gov. Franklin D.
Roosevelt with Closing of Presidential Campaign—
By United Effort of All, He Holds, Fear Can Be
Dissipated and Economic Fabric Reconstructed.

Gov. Franklin D. Roosevelt, Governor of New York
(who on Nov. 8 was elected President of the United States)
with the practical close of the Presidential campaign on
Saturday, Nov. 5, delivered an address at Madison Square
Garden, New York, in which he declared that "there can
be only one great principle to guide our course in the coming
years." The Governor went on to say:
We have learned the lesson that extravagant advantage for the few

ultimately depresses the many. To our cost we have seen how, as the
foundations of the false structure are undermined, all come down together.
We must put behind us the idea that an uncontrolled, unbalanced economy,
creating paper profits for a relatively small group, means or ever can
mean prosperity.

The Governor made the statement that "confident in the
sinew and fibre of American life, we know that our losses
are not beyond repair. We know that we can apply to the
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great structure we have built our power of organization, our
fertility of mind and the intelligence and the foresight
needed to make that structure more serviceable." He added:
We refuse to be oppressed by baseless fears that our firesides are to

become cold or that our civilization will disappear. We know that by the

united effort of us all, our fear can be dissipated, our firesides protected,

our economic fabric reconstructed and our individual lives brought to

snore prefect fulfillment.

At the close of his address Gov. Roosevelt said:
We can and will bring to the problem of the individual the maturity of

the united effort of a nation come of age. America, mature in its power,

united in its purpose, high in its faith, can come and will come, to better

days.

Gov. Roosevelt's speech in full follows:
To-night we close the campaign. Our case has been stated and made.

In every home, to every individual, in every part of our wide land full

opportunity has been given to hear that case and to render honest judgment

on Tuesday next.
From the time that my airplane touched ground at .Chicago up to the

present I have consistently set forth the doctrine of the present-day democ-

racy. It is the program of a party dedicated to the conviction that every

one of our People is entitled to the opportunity to earn a living and to develop

himself to the fullest measure consistent with the rights of his fellowmen.

You are familiar with that program. You are aware that it has found

favor in the sight of the American electorate. The movement comes not

from the leaders of any group, of any faction or even of any party. It is

the spontaneous expression of the aspirations of millions of individual

men and women. These hopes, those ambitions, have struggled for realiza-

tion in different ways, on the farms, in the cities, in the factories, among

business men and in the homes. These have found at length a common

meeting ground in the Democratic program.

To-night we set the seal upon that program. After Tuesday we go for-

ward to the great task of its accomplishment and, we trust, to its fulfillment.

There can be only one great principle to guide our course in the coming

years. We have learned the lesson that extravagant advantage for the few

ultimately depresses the many. To our cost we have seen how, as the foun-

dations of the false structure are undermined, all come down together.

We must put behind us the idea that an uncontrolled, unbalanced economy,

creating paper profits for a relatively small group, means or ever can

mean prosperity.
Exactly four years ago, on a similar occasion, the Democratic party,

in closing its campaign, stigmatized the condition, then called "Prosperity,"

in truly prophetic language with the label "False Prosperity." You know

now, and America knows, the justice of that label. The reasoning then

was as simple as is the analysis now. While the families upon our farms

are in want there can be no safety for the families of the workers in our

cities.
There is an interdependence in economics Just as there is a brotherhood

in humanity. Loss to any is loss to all.

By United Effort Economic Fabric Can Be Reconstructed.

To-day we struggle against the inevitable result of wandering after

false gods. Confident in the sinew and fiber of American life, we know

that our losses are not beyond repair. We know that we can apply to the

great structure we have built our power of organization, our fertility of

mind and the intelligence and the foresight needed to make that structure

more serviceable. We refuse to be oppressed by baseless fears that our

firesides are to become cold or that our civilization will disappear. We

know that by the united effort of us all our fear can be dissipated, our

firesides protected, our economic fabric reconstructed and our individual

lives brought to more perfect fulfillment.
In that united effort I make bold to include not only you, the members

of my own party; not only the great independent masses who seek relief

from an administration which has served them ill; not only the liberal-

minded elements in all parts of the country who have joined in creating

the program we are proud to offer but also the men and women in the ranks

of the Republican party, whose interest must also be ours.

Genius of America Stronger Than Any Candidate or Party.

The next administration must represent not a fraction of the United

States but all of the United States. No resource of mind or heart or organiza-

tion can be excluded in the fight against what is, after all, our real enemy.

Our real enemies are hunger, want. insecurity, poverty and fear. Against

these there is no glory in a victory only partisan.
The genius of America is stronger than any candidate or any party.

This campaign, hard as it has been, has not shattered my sense of humor

or my sense of proportion—I still know that the fate of America cannot

depend on any one man. The greatness of America is grounded in principles

and not on any single personality. I, for one, shall remember that even

as President. Unless by victory we can accomplish a greater unity toward

liberal effort, we shall have done little indeed.
*,Let us turn from consideration of leadership and think of the loyal voters

who constitute the great army that has brought us to the gate of victory.

Let us give thought to the men and women in the ranks. There are many

millions of them. What have they in mind? Why have they enlisted?

There Is among you the man who is not bound by party lines. You vote

according to your common sense and your calm judgment after hearing

each party set forth its program. To you I say that the strength of this

independent thought is the great contribution of the American political

system. You and millions like you have appraised the Democratic program

and have rallied to its standard. Your thought makes wider our vision

in handling our national policies.

There is among you the woman who knows that women's traditional

interests—welfare, children and the home—rest on the broader basis of

an economic system which assures her or her husband of a j
ob. The old

expression that "a woman's place is in the home" has a wider meaning

to-day. Your interests may be in your 
home, but you now know that they

are no longer disassociated from the interests of the State. Into
 your home,

for instance, comes electricity. What you pay fo
r it is largely determined

by the attitude of your government. Your fami
ly budget must provide

for a tax bill as well as for your baby's clothes. 
And you know now that

your baby's clothes are apt to depend upon the amount of taxes
 your family

pays. You who have had the clarity of vision to trace 
many of your private

problems back to their roots in government policy best' appreciate the

program we lay before you.

Logical Remedy for Mistaken Policy is Change in Policy.

There is among you the man in business or in trade 
who has heard the

cry that change was a 
fearful thing but who. unafraid, has decided to

change. You know now that when things are going 
wrong, only partisan

prejudice and stupidity can countenance a continuance. Yo
u know now

that the logical remedy for mistaken policy is a 
change in policy. You have

decided to make this change. You have decided to put the conduct of
affairs into other hands.

All of you, consciously or not, have helped shape the policies of the
Democratic Party in this, its war on human suffering. Your own experience
and your own fears and your own problems—all have written themselves
into our program. There is something of you in all of us.
There is among you the man who has been brought up in the good

American tradition to work hard and to save for a rainy day. You have
worked hard. You have stinted yourself to save. You now find your
savings gone. You now find your job gone. Your resentment comes not
from discontent alone but from a feeling of deep injustice. You have
joined us not because of discontent, but because in our program you find
the hope that this can not come again. We have not enticed you with
offers of magic, nor lured you with vain promises. We have given you the
hope of a better ordered system of national economy. We have pledged
you our word and our will to do.
There is among you the man who has been brought up to believe that

a livelihood could always be wrung from the soil by willing labor. You
have broken your back in your efforts to make the soil produce. And
when you have gathered your harvest you have found that harvest worth-
less. In bewilderment, you have learned that when you had something
to buy the cost was great; but when you had something to sell, the price
was low—or the price was nil. For years you have endured this until
at length the mounting tide of debt has threatened your very home. You
have entered our ranks. No promised cure-all led you there. You came
because by careful analysis you were convinced where your difficulty lay.
You knew that your difficulties were beyond your individual control

to prevent or cure. Our plan offered to you a mobilization of the resources
of government to bring to you the fruits which your labor deserved.

There is among you the man who has been able to save something from
this wreck. You have joined our ranks because you, too, have come to
realize the falsity of the 1928 economics and to look for your safety in a
new and stronger philosophy of American constitutional government.

All of you, in all places, in all walks of life, have joined in proving that
only by a true conception of the interdependence of the American economic
system, can there be hope of safety and security for all.
To-day there appears once more the truth taught 2.000 years ago—

that "no man lives to himself, and no man dies to himself; but living or
dying, we are the Lord's and each others'."

It may be said, when the history of the past few months comes to be
written, that this was a bitter campaign. I prefer to remember it only
as a hard-fought campaign. There can be no bitterness where the sole
thought is the welfare of the United States of America.

Strength og Country Is Strength of Union.

It is with this spirit and in this spirit that I close the campaign. I believe
that the best interests of the country require a change in administration.
Every sign points to that change. But I would have you realize that the

strength of the country is the strength of union. Let us restore that strength.
It was said at the close of the World War that "America had come of

age." After that war we had a unique opportunity to build permanently

for America. That opportunity we did not grasp.
But even in our mistakes we have learned how strength can best be

used to the common benefit of us all. The millions of unchronicled heroes
who, by self-denial and patience, have carried this Nation through•this
economic crisis must give us new hope. We can and will bring to the
problem of the individual the maturity of the united effort of a nation
come of age. America, mature in its power, united in its purpose, high
in its faith, can come and will come to better days.

Resolution Adopted By Texas House Calling Upon All
Holding Office as Democrats to Vote Democratic

Ticket From "Top to Bottom"—Criticism of Presi-

dent Hoover's Springfield, Illinois, Speech.

A resolution attacking President Hoover's speech at
Springfield, Ill., and calling on all "who sought, accepted or
hold office as a Democrat" to vote the Democratic ticket
from "top to botton" was passed in the House of the Texas
Legislature on Nov. 5, said Associated Press advices from
Austin, Tex., Nov. 6, published in the Houston "Post."
The dispatch continued:
The resolution was adopted, 83 to 11, with six present and not voting,

but the action was not final because of a motion to reconsider and spread

on the journal.
The resolution referred to Hoover as the "Acting President" and quoted

him as likening the present economic crisis to the Civil War period.

Bayonet Rule Recoiled,

Citizens of Texas were "reminded" in the resolution of the "bayonet

enforced Republican rule, one time foisted on the people of the Lone Star

State" and were exhorted to turn to the Democratic Party for relief.

Criticizing the President's Springfield address, the resolution stated;

"We condemn the veiled threat to arouse sectional strife among our
people and to return to our State carpet bag governors, and to prevent this
we respectfully urge the citizens . . . to vote a straight Democratic
ticket . in order that the great principles of Democracy may
survive."

Presumably the resolution was offered in an effort to obtain support
for the national Democratic ticket, but many interpreted it as an effort to
line up additional sentiment for Mrs. Miriam A. Ferguson, Democratic
nominee for Governor, who is engaged in a fight with Bullington. Republican
candidate for the governorship. Many Democrats opposed to the Ferguson
cause, including Governor Ross S. Sterling, have announced they would
support the Republican in preference to their party's nominee.

Resolution Called Ill-Timed.

The statements concerning the return of carpet bag Governors were
challenged by Representative Penrose Metcalfe of San Angelo, who stated
he voted the "ticket from top to bottom" before leaving to attend the
legislative session. Metcalfe stated he believed the resolution to be "ill-
timed" and added that "the Legislature is in bad enough repute with the
citizens of Texas without playing partisan politics on the floor of the
House." Proponents of the resolution disclaimed any intention of mixing
Into State politics in a paragraph citing that "where bayonets supersede
civil authority in the enforcement of legislative enactments" the founda-
tions of government were shaken.

Representative Thomas R. Bond of Terrell had interpreted the clause as
an assault on the action of Governor R. S. Sterling in declaring martial

law in the East Texas oil field to aid in controlling oil production.
Bond moved that the resolution be reconsidered and spread on the journal,

keeping it open for amendment. He stated he did not want anything in
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the resolution to cause a further breach between the Sterling supporters
and the Democratic Party, and that the party wanted everybody to vote
the ticket straight at Tuesday's [Nov. 81 election.

President Hoover's Springfield speech is referred to in
another item in this issue:

President Hoover in St. Louis Speech Relates Incidents
Bearing on Loan by Reconstruction Finance Cor-
poration to Dawes Bank in Chicago—Says "Con-
stant Misrepresentation" of Episode Is "Cruel
Injustice to General Dawes."

The incidents bearing on the $80,000,000 loan in June by
the Reconstruction Finance Corporation to the Chicago bank
headed by Charles G. Dawes were related by President Hoo-
ver in a speech delivered in St. Louis, Nov. 4. That part
of the President's address bearing thereon is given here-
with:
I do not have time to-night to present the whole great constructive

measures of the Administration by which we defended the American people
from acute danger of a generation of chaos from this world disaster. These
measures are now placing us upon the road to recovery. They are vast and
complicated. I think perhaps I can best illustrate the working of only
two of them by short examples.
I would like to have you picture a group of gentlemen sitting in the

board room of the Federal Reserve Bank in one of our important cities, a
thousand miles from Washington. Another similar group is seated in the
board room of another Federal Reserve Bank in a city some 200 miles from
Washington.
A group of advisers is seated with the President of the United States.

Both of the city groups included Governors of the Federal Reserve banks,
directors of the Reconstruction Finance Corporation, together with the
leading bankers and merchants of these two cities, embracing men of both
political parties.

It was Sunday afternoon, and all had been summoned, on a few moments'
notice, to meet a grave emergency. These three groups were continuously
in communication by long-distance telephone.

During the preceding week there had been a general run upon the banks
In one of these important cities. All of the banks had felt the pressure
of these unreasoning withdrawals.
On Saturday morning the situation had become critical in the extreme.

The financial districts were thronged with excited crowds of frightened and
hysterical depositors. They filled the lobbies of the banks and stood in
long queues upon the sidewalks. When the doors were closed for the day
there were still crowds demanding their deposits. Throughout Saturday

• evening and Sunday panic increased and began to spread like a contagion
to the whole district.
The banks were under heavy pressure because of the frightened depositors

and the inability of the banks in the midst of the crisis to make a quick
sale of their long-term securities without such tremendous sacrifices as to
imperil all of the depositors, or, in turn, to force the payment of notes
of an army of borrowers without, in turn, forcing them to sell their homes
and business at half price.

It was found that one of the banks in one of these great cities had
been weakened more than the others by these panic-stricken depositors.
Without assistance, that bank would be unable to open on the following
Monday morning.
The failure of this bank to continue business would have added to the

panic which threatened to bring down on the other banks of that city and
spread in turn to other cities and involve many trust and insurance
companies.

Efforts to Quiet Unreasoning Pear.

The immediate problem was to provide before Monday morning a suf-
ficient sum of money to quiet unreasoning fear and give absolute assurance
that funds were available to pay every depositor in full without question.

In the course of inquiry into the condition of the bank it was found
that they had ample securities which, in normal times, could have paid
out their depositors, leaving a large margin. But the securities could not
be instantly sold at any price, or at least at a price which would produce
sufficient to pay all depositors, and they could not collect instantly from
the notes.

In the inquiry into the condition of the bank it developed they had
122,000 depositors, of whom 105,000 were savings depositors; that the
average of the savings deposits was only $140 each, many of them working
women and children; that the safety of these depositors could not be
separated from the other depositors of the bank.

It was found that there were 17.000 commercial depositors, most of
whom were men and women engaged in small businesses, whose deposits
represented the money necessary to meet their payrolls, the purchasing of
their materials and the discharge of obligations to others incurred in the
course of business. Jeopardy to them meant that many thousands of men
and women in factories and stores would be discharged into untold hard-
ships.

But these were not all who were depepdent upon the maintenance of this
bank. It was found that among the 17,000 commercial deposits 755 were
country banks, the great maiority of them in towns of less than 5.000
people. If this hank should fail many of these country banks must fall.

In the complex system of our economic life things that on the surface
seem unrelated are in feet under the surface inextricably tied together.
A farmer in a small town in an agricultural State might feel no concern

for the safety of this important bank In a great city. The widow with a
small deposit in a small hank of a town of another State might know of
no relationship between her hank and the city bank. But the farmer in one
State and the widow in another, even though they did not know it, had a
direct financial stake in the fate of this city bank. For the country hanks
must conduct business with the city banks in the ordinary conduct of trade
and must carry their reserves with the city banks in order that they may
draw interest upon them which they-in turn pay to their depositors.
Now, it was foend on examination that these 755 depositing hanks had

8,500,000 depositors scattered over 15 States. But that Is not all. There
were 21.000 other hacks scattered throughout the country which had
deposits in the 755 banks depositing with this particular city bank: and
in these 21.000 banks were more than 20,000,000 depositors; and they
involved widows, orphans, workers, insurance companies, manufacturers
and merchants.

And in addition to all tide, there was the position of the borrowers from
all this mass of harks. If this city bank should fail, there must he imme-
diate demand for the payment of the money due frown its borrowers.

If any of the banks dependent upon it should fail, their borrowers in
turn would be compelled to make immediate payment of money due and to
realize upon their property at a time when property could not be turned
into cash at anything like its real value.

In this city bank and in the 755 banks who carried their reserve deposits
In this city bank, there was 695,000 men and women and institutions
owing money on their notes. They were scattered throughout the length
and breadth of the land. They were on the farms, in the cities, the villages
and hamlets.

Most of all, these groups of people were unaware of their danger. They
were in their homes and in their churches, concerned with their own affairs
—but they were not being forgotten.

Dawes Bank.
The men who had conducted this bank over great numbers of years were

men of high esteem in the whole community. To their credit be it said
that their chief concern was the preservation of these hundreds of thou-
sands, of millions of people from disaster. They were not asking aid for
themselves.

The investigations and the conversations occupied many hours of continu-
ous communication from these two cities to Washington and back again.
Remember this was on Sunday, when the normal processes of business

were difficult to conduct. Countless difficulties were encountered and
solutions worked out. They were working against time.

Finally, at three hours after Sunday midnight, the task was completed.
The assets had been valued by the examiners of the Reconstruction Finance
Corporation. The banks of the two cities joined in lending assistance, and
the Reconstruction Finance Corporation agreed to furnish a sufficient sum
to assure that this bank could open without fear and meet every demand
of its depositors.

At 10 o'clock on Monday all these banks opened for business as usual.
Public announcement was made that ample funds were on hand to Pay
every depositor.

As had been anticipated, immediately excitement and panic subsided and
confidence was restored. The crowds melted away—deposits began to
return. The situation was saved, not only in this bank but in the other
banks which had been subject to heavy withdrawals.
The loans offered by the co-operating banks and the Reconstruction

Finance Corporation were never fully celled for and have since been largely
repaid, and every danger in connection with that episode is now over.
The central human figure of that bank was a man who had served his

country for 40 years in many high capacities, who in recent years had been
abeeet fro.-n the country in a position of first importance to the Americanpeople.

That is the story of the Dawes bank in Chicago. You know the use our
political opponents have made of this incident. They ignore that fact
that General Dawes resigned from the Reconstruction Finance Corporation
three weeks before, on his first news that attacks were being made on the
bank with which his name had long been associated.

lie resigned to try to save that bank without call on the Reconstruction
Finance Corporation, of which he had been a director. He knew and
appreciated the use that would be made in this campaign of such calumny.He sought to avoid it.

Loans Secured and Being Paid Off in Ordinary Course.
And you should know that, when that Sunday meeting started, General

Dawes stated that he could not bring himself to ask for assistance fromthe Corporation in which he had so lately been a director but it was uponthe Insistence of the two Democratic members of the Reconstruction Board,sitting in the Federal Reserve Bank meeting in Chicago, and upon the
insistence of the leading Democratic banker of Chicago, who was thenmentioned as a candidate for the Presidency of the United States, and uponthe insistence in New York City of the leading Democratic banker and aleading Democratic manufacturer, also mentioned for the Presidency, uponinsistence of the othei Democratic members of the Reconstruction FinanceCorporation, that this was no case of the personal feelings of GeneralDawes or the effect upon my Administration; that it was solely a caseof national necessity, and those men then and there jointly offered to takethe full responsibility for the action.

These men acted not because they were Democrats or Republicans, butbecause they were loyal citizens of the United States. The situationdemanded broad vision and comprehensive understanding of the problem,instant decision, bold and courageous action. Only by this was a majordisaster averted. And I may tell you that not only were these loansadermately secured, but in the ordinary course of business they are beingpaid off.
"Constant Misrepresentation" "Cruel Injustice to General Dawes."

The constant misrepresentation of this episode for political purposes byDemocratic politicians is a slander upon men of their own party as wellas a cruel injustice to General Dawes.
It is a characteristic example of the character of this campaign. It is anInsult to the American people to substitute this sort of political action forcompetent discussion of the grave issues which lie before our country.And I may tell you that this is but one of six similar episodes in greatfinancial centers in the United States

President Hoover in Springfield (III.) Speech Reviews
Events in Earlier History of Nation—Finds Situa-
tion'Akin to That in President Lincoln's Time.

Stating in a speech at Springfield, Ill., on Nov. 4 that
"I would like to give to you an important analogy with the
whole situation we are now in." President Hoover added
that "from Springfield, in the heart of the western prairies,
Lincoln was called to the leadership of the nation at the
beginning of a crisis that threatened its destruction." In
that part of his Springfield speech in which he devoted his
remarks to stressing the similarity of the present period
with that of President Lincoln's time, President Hoover
went on to say:
It was an unprecedented situation, of unprecedented problems. A

multitude of conflicting counsels heat in on Washington. An influential
body of public opinion advocated a do-nothing Policy.
Even the Commander-in-Chief of the national armies, on the day before

lineedn's inauguration, wrote in this Writ: "Say to the seceded States,"
he wrote: "Wayward sisters, depart In peace"
The most distinguished statesman of the time, William H. Seward.

Lincoln's See.etary of State, advised the President to take the country
into a foreign war in the hope that this might rally the separating States
to the defense of the Union.
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As the long conflict wore on. discouraged patriots urged a negotiated

settlement. Through all this tumult of discordant opinions under the
terrible strain of discouragement and apparent failure. Lincoln kept his
head. He thought straight: "The Union must and shall be preserved."
He never was diverted from his goal. He never faltered, and in the

end the policies he had adopted, the forces he had set in motion carried
the country through. The Union was saved. His record, his example,
are a priceless heritage to the nation. They are a constant incentive to
every man who occupies a position of leadership in difficult times. They
are a living guide to every man who, in the Presidential office, lives hourly
in his invisible presence.
We are assembled here to-day in the midst of a gigantic economic conflict.

For the last three years we have been beset with forces that threatened
our economic structure as truly as the forces unleashed in the war between
the States threatened the structure of the Republic. On other occasions
I have compared our present situation to a war on a hundred fronts. I
have given some account of these various engagements, and of the general
strategy of our campaign.
Here at Springfield, with its historic associations, it is appropriate to

rex low briefly the events of that earlier struggle and to consider some of the
similarities to the situation of the last three years. We must not press
analogies too far. But I believe you will agree with me as we examine
the record that certain phases of the conflict between the States will help
to a better understanding of recent events. And first I would call your
attention to the suddenness and unexpectedness with which the blow fell
that transformed a peaceful people into a people engaged in a desperate war.
As we look back, it seems perfectly clear that the struggle had been in

the making for many years. In the light of history, it seems to have been
an inevitable conflict between two irreconcilable theories of government.
But even as the day of armed conflict approached, the people were busy
with the matters of everyday life. If you search the newspaper and
magazine files of the time, you will be amazed at the tranquility shown, In
view of what we now know was pending.

It is easy to be wise after the event.
As you all remember, the storm broke in the weeks Immediately before

Lincoln's inauguration. The events that followed I need sketch only in
the broadest outlines. The first two years were a period of almost unrelieved
gloom for the Union forces. One disaster followed another, and the year
1862 ended with Burnside's defeat at Fredericksburg. The year 1863
opened as gloomily with the disaster to Hooker at Chancellorsville.
But in July of 1863 the Union retreat was definitely stopped by Meade

at Gettysburg, and Grant at Vicksburg. Still, the victory was far from
won. The draft riots in New York that summer showed, however, the
North was feeling the strain. The gigantic struggle continued into the
fourth year with no decisive outcome in sight. Grant, intrusted with the
chief command of the Union forces in March. 1864, entered upon the fright-
ful Wilderness campaign, which culminated in the appalling losses at Cold
Harbor June 1 to 3.

Presidential Campaign in 1864.
The Presidential campaign was coming on. A convention of the die.

affected met at Cleveland on May 31, and nominated General John C.
Fremont for President. The Republican convention met at Baltimore
June 7—only four days after Cold Harbor. We know now what could
not be known at the time—that the real victory had been won at Gettsyburg:
that the forces against the Union, gallant as they were, and actuated by
the deepest of convictions, had been overcome in the long struggle of the
preceding years. Yet this fundamental fact was still obscured by the smoke
of battle. The North was still dismayed, almost stunned by the violence
of the blows it had received. The casualties of the Wilderness hung like
a pall over the land. Would it be possible, men asked, for the nation to
survive? Was it worth while fighting on?

Renomination of President Lincoln.
Lincoln was renominated, but the country was profoundly disheartened.

ft felt it had made enormous sacrifices and made them in vain. True,
Grant had now advanced on Richmond and had invested the capital of
the Confederacy. But early in July the dashing Jubal Early had appeared
in front of Washington, and it looked for a tense moment as if the national
capital itself might fall. A few days later a Federal attempt to break
through theidefense of Richmond failed disastrously.

Bear in mind what I said a moment ago, that the retreat of the Unien
had been for months definitely stopped and that the advance was already
in progress. But the strain had been so long and so heavy that the nation
could not realize what had happened. The wave of discouragement that
swept over the country in the summer of 1864 was so extreme that on
Aug. 23 Lincoln prepared his famous secret memorandum "This morn-
ing," he wrote. "as for some days past. it seems exceedingly probable
that this Administration will not to re-elected. Then it will be my duty
to so co-operate with the President-elect as to save the Union between
the election and the inauguration, as he will have secured his election on
such ground that he cannot possibly save it afterwards."

Democratic National Conrention in 1864.
Six days later the Democratic National Convention met at Chicago

and declared In its platform "as the sense of the American people, that
after four years of failure, to restore the Union by the experiment of war—
justice, humanity, liberty and the public welfare demand that immediate
efforts be made for a cessation of hostilities."
On that platform, with its appeal to discouragement, discontent and

suffering, the Democratic convention nominated General George B.
McClellan, of New York. for President.
But events marched rapidly. The grand strategy of the general advance,

for which the foundation had been laid in the previous 12 months, began
to bear fruit. After the gloomy summer of 1864 success attended the
Union arms on every front. Sherman captured Atlanta on Sept. 2 and
began his march to the sea. Sheridan routed Early at Cedar Creek in
October. The President was re-elected in Novemoer. Thomas destroyed
hood at Nashville in December. and the following April came Appomattox
Courthouse and the end of the war.
The transformation from apparent stalemate to overwhelming victory

may have seemed amazing to many. But, if It seemed amazing. It was
only because people did not understand how well the foundation had
been laid in the dark days that preceded and how effectively the strategy
had been planned.

1860-1929.

I believe this brief outline of the progress of events in a crisis that con-
fronted a previous generation may help us to a juster appreciation of what
has happened in the years Just past and what is happening to-day. In
1860, as in 1929. the country was unexpectedly faced with a great calamity,

Then, as now, the disruptive forces gathered strength, and for a time their
progress seemed irresistible. Then, as now, the resources of the nation
were mobilized and organized in a campaign that finally ended the initial
retreat.
Then, as now. the strategy of campaigns on many fronts produced their

inevitable results. Then, as now, advances began here and there, so co-

ordlnated as to lead to the final triumph. But then, as now, the natio*
had undergone such a strain, it was reeling under so many blows, that
even after the advanco had begun many failed to realize what had happened.
To-day our opponents are declaring in their platform, in words atrangely

reminiscent of those used by their predecessors in Chicago 68 years ago,
that the struggle of this Administration against the depression has been a
failure and that "The only hope of improving present conditions"—I
quote from the present Democratic platform—"lies in a drastic change
in economic governmental policies."

So in 1864 the Democrats declared that "After four years of failure to
restore the Union by the experiment of war"—again I am quoting from
their platform — "that immediate efforts be made for a cessation of
hostilities."

To-Day and in 1864.
So again to-day, as in 1864, in the midst of a great war, they call Icor

a change of leadership and of policies at Washington. In spite of the hard-
ships, privations and other difficulties of the time, the nation in 1864
refused to be swerved from a course that had turned the retreat into an
advance. It supported the policies whose value had been. tested under
the fiery strain of the struggle. By its election mandate it directed those
to whom it had intrusted leadership to go forward with the campaign
strategy whose results already were in evidence. It declined emphatically
to turn aside to untried policies and experimental leadership.
The same alternatives are before the country to-day that lay before it

In that momentous campaign of nearly three-quarters of a century ago.
The choice that the American people made in 1864 was made on Nov. 8.
The choice they are called to make in 1932 will be made on Nov. 8.
My fellow citizens, can we doubt what the choice will be? Men and

women—and I include women because they bore then and they do now a
large part of the burdens of that struggle—the support of that strategy
and that leadership which preserved the Union came from the constancy
of the Republican Party in its refusal to be diverted from the leadership
which it had given at that time and the leadership which it has given in
the last four years to the solution of a great national crisis.
The turn in the tide of the Civil War was made at Gettysburg. The

turn In the tide in this crisis was made in the last winter, and just as after
Gettysburg long months of continual batter were required to bring about
the saving of the Union, in the same manner we must continue the fight
to-day to recover our prosperity and to preserve the social and political
principles for which Abraham Lincoln stood,

Initial Distribution of 13.% by American Securities
Investing Corporation Formed Under Presidency
of T. W. Lamont of J. P. Morgan & Co.

The directors of the American Securities Investing Cor-
poration, the so-called bond pool organized by banks here
last June under the presidency of Thomas W. Lamont of
J. P. Morgan & Co., met on Nov. 10 and declared an initial
distribution for the first half year of operations of 1
on the corporation's outstanding income debentures, payable
on Dec. 1. From the New York "Times" of Nov. 11 we
quote:
The pool was organized with subscribed capital of $100,000.000, of

which $23,000,000 has been paid in from time to time. The distribution,
which is being made on the entire outstanding amount of debentures,
amounts to about $345,000, which is at the rate of 3% annually.
This payment does not represent the full earnings of the corporation

for the period. A large part of these earnings Is not at this time available
for distribution because, although they have piled up in the form of accrued
interest on the bonds in which the corporation's funds are invested, in the
case of many bonds the dates on which the coupons are payable have not
yet been reached because none of the corporation's money has been in-
vested for a full period of six months and much of it has been invested
for a much shorter period.
The pool began operations early in June, at a time when the bond mar-

ket was close to its lows for the depression to date. As soon as the an-
nouncement of the formation of the organization was made bond pricers
started up and soon thereafter the general recovery in security prices set
in. As a result of this movement the pool never got a chance to get all its
capital to work under the conditions it was formed to take advantage of.
In recent months the corporation has not been very active, but it has re-
tained all the investments it made.

An item regarding the formation of the corporation ap-
peared in our issue of July 16, page 413.

450 Farmers Sorrow from Omaha Branch of Regional
Agricultural Credit Corporation.

Approximately 450 loans, totaling $1,000,000, have been
made by the Omaha Branch of the Regional Agricultural
Credit Corporation, since it was established here the first
of October, Charles Kuning, manager, announced Nov. 1,
said the Omaha "Bee" of Nov. 3, which also said:
The loans have been made principally to farmers and stockmen In this

Federal Land Bank district, comprising Nebraska, Iowa, South Dakota
and Wyoming, to finance livestock feeding operations. The main office
of this regional Agricultural Credit Corporation is located at Sioux City.
Some loans have been for amounts as low as $250, while a few range

loans have amounted to $15,000 and more.
One Wyoming rancher has applied for $175.000 and It is expected this

loan will be approved within the next two or three weeks. Hulling disclosed.
An executive conunittee of five directors of the Omaha branch, which

meets daily at Kuning's office on the fifth floor of the Medical Art building.
examines all applications and approves all loans, except those of $100.000
and over. Loans of $100.000 or more are approved by the Board In Wash-
ington, of which Ford Hovey, President of the Stockyards National Bank
of Omaha, is the head.
Hovey announced at Washington Tuesday the appointment of' two

additional men to the board of directors of the Omaha branch. They are
Charles Finnegan. Banker of Hyannis. Neb.. and Chris J. Abbott. Banker
and Rancher. of Alliance. Neb,
W. Dale Clark is Chairman of the board of the Omaha branch. Other

directors, besides Finnegan and Abbott, are James Owen and J. Francis
McDermott of Omaha, Frank Everest, Council Bluffs: W. J. Lewis, Harlan,
Iowa; R. I. Alter, Grand Island; Charles Stuart, Lincoln; Elmer Brock.
Casey, Wyo., and C. L. Rigby, Stanwood, Neb.
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Clark, Owen, McDermott, Everest and Lewis comprise the executive
committee which passes on the loans.
Kuning said his branch now is making an average of 100 loans a day.

He has applications for loans amounting to more than $5,500,000 on hand,

he revealed.
Approximately 50 persons are employed in the office and over 100 inspec-

tors are In the field, inspecting the collateral of the feed loans.

$400,000 Loan to Colorado Stockmen by Regional
Agricultural Credit Corporation.

From the Denver "Rocky Mountain News" of Nov. 2
we take the following:
An additional $400.000 in loans to Colorado stockmen were approved by

the loan committee of the Regional Agricultural Credit Corporation

yesterday.
The new batch of loans brings the total amount of funds released to

Colorado stockmen by the Government relief agency to approximately

31,300,000.
More than 150 applications for loans have been approved.

Federal Home Loan Banks Said to Include Thousand
Affiliate Members—More Than Fifth of Eligible
Building and Loan Associations Now Represented
According to Board Member—Figures Incomplete

on Subscriptions.

More than 1,000 building and loan associations, or a

number in excess of 20% of associations now eligible for
membership, already have affiliated with the 12 Federal
Home Loan banks, according to an oral statement, Oct. 31,
by H. Morton Bodfish, member of the Federal Home Loan
Bank Board. In the "United States Daily" of Nov. 1,
Mr. Bodfish was quoted as saying:
p "We regard that is highly significant, because it represents just that
many associations whose managements want to co-operate in a movement

that is designed to be helpful. They have come in, cash in hand, In a period

when cash is hard to get; it is one of the finest things I have seen, and we

here recognize it as portending well for the future of the system."

Accurate Figures Unavailable.

From the "Daily" of Nov. 1 we also take the following
Mr. Bodfish explained that, while the Board has a general estimate on

the amount of subscriptions paid in thus far, it can not compile anything

like an accurate figure on the funds provided by the members for some

days. The reason, he stated, is that some of the subscriptions have been

sent to the Board itself, some have gone to the headquarters of each of

the 12 banks, and still others are in the form of pledges to subscribe if and
when their respective State legislative bodies pass enabling legislation.
None of the pledge-type of subscribers, however, were counted in the

1,000 listed as members.
The Home Loan Act provided for a Federal participation in the bank

capital of $125,000,000 at the outset, and the Board, after detailed study

of the requirements, fixed the combined capital of the banks at $134.000,000,

so that the necessity arose for the system to obtain more than 39,000.000

in subscriptions before or by the date when lending begins.

Funds Not Requested.

The Board, Mr. Bodfish said, had not called on the Treasury for funds

yet, because it does not know how much it will need. The Federal funds

will be requested, however, as soon as accounting systems are Installed in

the several banks and actual approval of borrowing applications has started.

Mr. Bodfish added that some of the banks will be ready to make loans

ahead of the rest, but he felt it was inadvisable to name the dates for the

reason that included in the details of organization are some that possibly

may cause unexpected delay. Additional Information was supplied as

follows:
More Expected.

The fact that more than 1.000 of the associations aligned themselves

with the new system before its banks were organized and before It had

funds to loan is accepted in the Board as indicating widespread belief in

its basic principles, coupled with a desire on the part of the association

managements to render a service in the small mortgage field. Members

of the Board have participated in meetings of a number of the regional

bank boards and they feel that they have selected men of exceptional

characteristics and fitness for the work they are to do.

This fact also has furnished ground for a belief that there will be many

more of the associations join the system from the 5.000 that are situated

in States where they may affiliate with agencies of the type of the home
loan banks. While it is considered by the Board as a guess, it is the belief

• that at least 40% of the eligible institutions will apply for and qualify as

members of the banks as soon as the necessary formalities can be completed

on their part.
Contrary to some suggestions that have gone out, the Board's information

Is that many bank managements have been confronted with troublesome

details under State laws or under their charters, matters that must be

disposed of before applications can be made for membership.
The Board feels that much progress has been made all along in organiza-

tion work in the last week. There were many functions to be performed by

the newly named bank boards and staffs after they formally took office on
Oct. 15, and the Board's advices and observations upon personal attendance
at bank meetings has brought the conviction of careful procedure, and

sound progress will be the rule.
Delay in making loans has been occasioned by various factors over which

neither the Board here nor the regional bank boards have had absolute

control but these have largely been swept away now, and the Board feels

that its appointees have developed machinery which will not suffer handi-

caps of ill-advised organization plans.

In the matter of memberships, the Board takes the position that the

Home Loan Bank System was not given the impetus at the start which

characterized the initiation of the Federal Reserve System, with which

the Home Loan agency often has been compared. With the Federal reserve

banks, every commercial banking institution operating under a National

bank charter was compelled to become a member and subscribe to its

proportionate share of capital stock.

Such was not the case with the Home Loan System, for it had to start

"from scratch." and every lender who has affiliated with one of the 12

banks has done so on his or its own volition. T
hus, the view is that the

system has been well received, and that its membership and 
influence

will be expanded as soon as many of the States whose laws now deny building
and loan associations the right to acquire such stock have made the
necessary changes in their statutes.

Applications for Loans Under Self-Liquidating Pro-
visions of Emergency Relief and Construction Act
More Than Billion Dollars-37 Engineers Named as
Members of Advisory Committees of Loan Agencies
of Reconstruction Finance Corporation.

Applications for loans under the self-liquidating provisions
of the Emergency Relief and Construction Act aggregate
more than a billion dollars, according to the American
Engineering Council, which is organizing the nation's
engineering profession to co-operate with the Reconstruction
Finance Corporation in speeding construction projects
contemplated by Congress. The American Engineering
Council also says:
Engineer activity is now under way throughout the country following

the appointment of 37 engineers as members of the advisory committees
of the Corporation's loan agencies. From now on, It is believed, the
work of each of these agencies will be co-ordinated so effectively that the
task of the Engineers' Advisory Board of the Corporation at Washington,
to which all applications are submitted for final engineering approval, will
be materially simplified.
Much of the difficulty encountered by the Board, it is disclosed, arises

from the inadequate engineering data which frequently accompanies applica-
tions for loans. Many applications are insufficiently descriptive of the
projects proposed, and lack essential, detailed information, delaying
decisions by the Board until the gaps in the evidence have been filled;
others are alien to the purposes of the Emergency Act, which requires that
self-liquidating enterprises involve construction and the employment of
men and materials.
With procedure speeded by engineering participation in the local ad-

ministration of the Corporation, applications in the future are expected
to be better supported by information which will facilitate consideration
by the Board. The soundness of each self-liquidating project may now
be determined with engineering counsel on the advisory committee of the
loan agency area in which the project arises. Engineers in each loan area
are being mobilized to aid in determining engineering problems, W. S. Lee
of Charlotte, N. C., President of the Engineering Council, said, pledging
the continuing co-operation of the Council with the Reconstruction Finance
Corporation.
Engineering assistance, it is planned, will both expedite the disposal of

applications already made and encourage a large number of new under-
takings, particularly those involving small loans. Self-liquidating loans
totalling $134,633,500 have already been approved. Engineers express
confidence that there will soon be a large increase in loans of this type,
with a resultant sharp gain in employment and manufacturing activity
before winter sets in

Class 1 applications received by the Engineers' Advisory Board total
$135,796,653 and cover 64 projects.
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construction activity, and indicate a widening interest in small loans.
Thirty, aggregating $3,309,120, are for the construction of water supply

systems. Eleven are bridge projects totalling $34,725,533. Five, aggre-
gating $31,963.000, are for irrigation. Five applications for power plants
ask $6,859,000. Three sewer projects involve 336.580,000. There are
two applications for terminals to cost 3350.000, and two applications for
docks costing $675,000. Three housing projects call for $5,695.000. For
the construction of markets $1,500,000 is asked. A loan of $4,100,000 has
been applied for to construct an airport, and another of $40,000 to build
a ferry.

Class 2 applications—including all those which are regarded as incomplete
and informal—number 42 and aggregate $189,051,520. They involve
the following projects:

Sixteen water supply systems, $20.484.000; 7 Irrigation systems, 32.523.-
956: 5 housing programs, $47.418,000: 5 power plants, $32,670,000; 4
bridges, $3,380.564; 1 airport, $7.000.000; 1 dock, 375,000: 1 drainage
system, $250,000; 1 hospital. 3250,000. and 1 tunnel. $75,000,000.

Class 3 applications—which are informal and which are accompanied
by little or no data—total 87 and involve $385,522,257. They represent
projects which follow:

Thirty-nine water supply systems, $36.439,257; 13 bridges, $93,051,000;
9 irrigation systems. $18.279,000; 4 housing programs, $30.700.000; 4 Power
plants. $980,000; 4 sewers. $1.695.000; 3 markets, 34,320,000; 2 gas plants,
$135.000: 2 terminals. 31.000,000:2 tunnels, $38.440,000; 1 drainage system,
$83.000; 1 ferry, 3300.000: 1 Park, $100,000, and 1 ship canal. 3160,000,000.

Other applications covering projects still inchoate bring the total self-
liquidating loans requested to well over 31.000.000.000. Each application
is studied and passed upon by the Engineers' Adirlsory Board and by both
the financial and legal advisers of the Reconstruction Finance Corporation
promptly upon receipt of an necessary information regarding the projects.
Those which meet the three testa thus imposed go to the Corporations'
Directors, with whom the ultimate decision rests.

Engineers point out that the Reconstruction Finance Corporation has
faced the colossal task of building in a few months a financial enterprise
comparable in magnitude to the whole field of American investment bank-
ing requiring a century to develop.

Oklahoma Cancels Farm Moratorium—Notices Au-
thorized to Nearly 600 Farmers Delinquent in
Their 1931 Rentals.

Advicos as follows from Oklahoma City (Okla.), Nov. 7
to the "United States Daily" said:
The Commissioners of the Land Office have abandoned their plan adopted

last year on a moratorium on farm land rentals, and have authorized
notices of cancellation of leases of nearly 600 farmers who are delinquent
in their 1931 rentals.
Members of the Commission decided also to cancel nearly 150 other leases

held by farmers who are still delinquent on their 1930 farm rentals, which
were extended from time to time under the moratorium plan until the last
extension expired several weeks ago.
A. L. Beckett. Secretary of the Commission. said the preference right

leases delinquent represent more than a fourth of the 2,100 leaseholders,
and that the delinquencies represent $90,576 in farm land rentals due the
State.
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When the Commission in such cases takes action to 
cancel leases it pro-

vides for 90 days' notice to the leaseholders in 
which to make payaments

before the cancellationcan take effect.

Mayor McKee Moves to Amend Tax Exemption Law to

Prevent Bronx Building, Thus Blocking Loan By

Reconstruction Finance Corporation.

The following is taken from the New York "Sun" Nov. 11:

The city moved to-day to block the attempt of the Hillside Housing

Corp. to obtain funds from the Reconstruction Finance Corpor
ation for

the building of a vast housing development in the Bronx.

Acting Mayor Joseph V. McKee introduced in the Municipal Assembly

an emergency measure to amend the present local law which exempts from

taxation for 20 years new buildings in "congested and unsanitary" area
s,

providing that any such application for tax exemption must first receive

the approval of the Board of Estimate and Apportionment.

It is understood that the Acting Mayor's petition to the Reconstruction

Finance Corporation and the State Housing Board has held up the final

approval of the loan, pending the passage of the local amendment, giving

the Board of Estimate a chance to say yes" or "no" in the exemption of its

own taxes. Approval of the State Housing Board has heretofore been suffi-

cient to grant the exemption, the city formerly waiving this power.

Will Be Pushed Through.

The amendment had its first reading to-day. It will come up before the

Municipal Assembly for a hearing next week and will be pushed through,

the Mayor indicated, In time to block what Mr. McBee regards as a "glut-

ting of the market" on Bronx apartments.

Text of Amendment.
The amendment reads:
"For the purpose of securing exemption from local taxation as set forth

in Section 2 hereof, an application shall first be made to the Board of

Estimate and Apportionment setting forth all details of the proposed

housing operation and compliance with the provisions of Section 2 of the

State housing law and Section 1 of this law.
"The said Board of Estimate and Apportionment shall thereafter in its

discretion by resolution either grant or refuse the said exemption.
"This local law shall take effect immediately."

Carlton & Coast RR. to Receive Loan of $549,000 from

Reconstruction Finance Corporation—Townsville

RR. Denied Loan—Additional Applications for
Loans Filed, Including $35,000,000 Loan by New
Short Line,

The Inter-State Commerce Commission on Nov. 3 ap-
proved a loan of $549,000 to the Carlton & Coast RR. from
the Reconstruction Finance Corporation, bringing the total
loans approved to $350,589,678 to 73 roads. The Commis-
sion, at the same time, denied the application of the Towns-
ville RR. for a loan of $32,000 because "the prospective earn-
ing power of the applicant and the security offered as a
pledge for the proposed loan are not such as to afford
reasonable assurance of its ability to repay the loan."

Applications were filed by two additional roads to borrow
a total of $39,000,000 from the Reconstruction Finance Cor-
poration, bringing the total amount of loans applied for to
date to approximately $479,131,336. The two roads seeking
the loans are the Vicksburg Bridge & Terminal Co. for a
loan of $4,000,000, and the St. Louis-Kansas City Short Line
Co., a new company, which petitions for a $35,000,000 loan
for the purpose of constructing a 236-mile double-track line
between St. Louis, Mo., and Kansas City, Mo.

Tile report of the Commission approving the loan to the
Carlton & Coast RR. follows:

The Carlton & Coast RR. on May 25 1932 filed an application to the
Reconstruction Finance Corporation, and on July 23 1932 an amended
application, for a loan under the provisions of Section 6 of the Recon-
struction Finance Corporation Act, approved Jan. 22 1932, as amended.

The Application.
The applicant requests a loan of $556,000 for a term of three years

from the date thereof, with the privilege of repaying the principal, in
whole or in part, before maturity. The purposes for which the proceeds
of the loan are proposed to be used are as follows:

Rehabilitation of seven miles of the logging road of the Flora
Logging Co  $7,000

Payment of principal of matured first mortgage bonds  250,000
Purchase of 80 logging cars from the Flora Logging Co  80,000
Purchase of one locomotive  20,000
Construction of new extension  199,000

Total $556,000
The applicant states that it is unable to obtain any part of the necessary

funds from local financial insitutions, from the Southern Pacific Co., with
which it interchanges traffic, or from any other source.
On May 25 1932 the applicant presented an application under Sec-

tion 1(18) of the Inter-State Commerce Act for authority to construct the
new extension and to acquire the line of the logging company. This
application is filed in Finance Docket No. 9439. We are concurrently
denying this application insofar as it involves the acquisition of the line
of the logging company.

Transportation Properties and Operations.

The applicant owns and operates a single-track standard-gauge steam
railroad extending from Carlton to Tillamook Gate, Yamhill County, Oreg.,
a distance of 13.93 miles, with 2.34 miles of yard tracks and sidings. At

the eastern terminus, Carlton, the applicant's railroad connects with the
Southern Pacific. The principal commodity carried is forest products,
other traffic being negligible in amount. At a point near its western
terminus, Tillamook Gate, the applicant's railroad connects with a branch

of the logging road of the Flora Logging Co., not a common carrier, which

extends westward through timber lands now practically exhausted. The

Flora Logging Co. owns the entire capital stock of the applicant. The

main logging railroad of the Flora Logging Co.; as at present constructed,

extends for 17 miles from Tualatin Pass in a southwesterly direction. The

connecting branch above referred to extends to Tillamook Gate, and at

present constitutes the connecting link between the main line of the

Flora Logging Co. and the western terminus of the applicant's railroad.

The applicant proposes to purchase the entire 17 miles of the main line

of the Flora Logging Co. and thereafter operate it as a common carrier.

This main logging line is standard-gauge; the right-of-way has been

cleared and grubbed; 10 miles of the line are laid with 70-pound rail and

seven miles with 65-pound rail. No part of the loan requested is proposed

to be used for the purchase of the 17 miles of main logging road. The

Flora Logging Co. has agreed to accept in payment therefor a note for

$425,000, secured by a second mortgage upon the applicant's railroad prop-

erties, which will be subordinate to the first mortgage proposed to be

pledged as security for the loan now requested. As above stated, the

application by the Carlton ,St Coast RR. Co. to acquire this 17 miles of

logging road is being concurrently denied by us in Finance Docket No. 9439.

With a part of the proceeds of the loan requested, the applicant proposes

to construct a new connection 9.5 miles in length, extending from a point,

Cedar Creek, near the Western terminus of the present line of the applicant

in a general northwesterly direction to Tualatin Pass, the northeastern

terminus of the logging road of the Flora Logging Co. This new cut-off

or extension would avoid the maximum grades of 7% and difficult

operating conditions existing on the present connection between the appli.

cant's railroad and the main line of the Flora Logging Co. The applicant

does not propose to abandon its railroad west of Cedar Creek, since its

operation will continue to be necessary in serving two industries now

located upon that trackage. The track is laid mainly with 56-pound rail;

the ties are of sawn and hewn fir, 2,640 to the mile. The applicant owns

one locomotive and 10 freight cars, and leases one locomotive and one

passenger car. The applicant also owns terminal lands and facilities at

Carlton, including a lake used in storing logs, also log rollways and dams.

Necessities of the Applicant.

The present connecting link between the applicant's line and the main

logging road of the Flora Logging Co. extends westerly from Tillamook

Gate, the western terminus of the applicant's railroad. It is necessary

to operate this portion of the logging line with geared engines, by reas
on

of existing grades of 7% and extreme curvature. Only four or five
 cars at a

time can be handled. The 17 miles of main line of the logging company

which the applicant proposes to purchase have a maximum grade of 214%

and can be operated with rod egines in the same manner as the present

line of the applicant. The new cut-off, if constructed, will have a maximu
m

grade of 3%, and it also will be operated with rod engines, resulting in 
a

saving in operating expenses estimated at 75c. per 1,000 feet of log
s.

Since it is estimated that 150,000,000 feet of logs will be
 transported each

year, the total annual saving is estimated in excess of $100,000. 
Further-

more, it is claimed that operating conditions will be much safer,
 a matter

of importance, since a number of men have been killed, an
d serious injuries

have been numerous on the present switchback. The applicant states that

none of the proposed loan will be advisable unless funds are inc
luded for

the construction of the Cedar Creek cut-off.

The $250,000 of the applicant's 5% first mortgage bonds propo
sed to

be retired with a part of the proceeds of the loan were
 issued under a

mortgage dated March 1 1910. These bonds became due and payable on

March 1 1930. On that date the applicant was unable to discharge th
e

bonds and the entire amount is at present in the possession of a trust
ee

awaiting payment, the owners of the bonds having agreed to accept i
n

satisfaction and discharge thereof the face value of the bonds without

accrued interest.
The beneficial owners of these bonds, which are held by the Ladd

Estate Co., Paul C. Murphy and Frederick H. Strong, as trustees, are al
so

the owners of large timber holdings and other properties, which, togeth
er

with the bonds, are under contract of sale to the Flora Logging Co. The

purchase price involved in the contract of sale has all been paid with th
e

exception of about $200,000, which includes principal and interest. In

the event the applicant pays these bonds, the present own
ers thereof must

apply $200,000 of the total amount of $250,000 so received to 
the final

payment due from the Flora Logging Co., under the contract, but the
y

will be under obligation to return a cash balance 
of about $50,000 to the

Flora Logging Co. Therefore, the payment of the bonds will improve the

cash position of the Flora Logging Co. to the extent of approximat
ely

$50,000. The Flora Logging Co. will also receive title to the following

timber lands comprising an estimated amount of 53,845,00
0 feet of timber;

parts of Sections 8, 18, 19, 20 and 26, Twp. 2, So. R. 
5, W. ; parts of

Sections 10, 14, 27, 28 and 34, Twp. 2, So. R. 6, W.; and part of Se
ction 28,

Twp. 2, So. R. 7, W.
The sum of $50,000, together with the additional amount to be r

eceived

by the Flora Logging Co. from the sale of its equipment, 
is expected to be

used by the logging company in the construction of ne
w and additional

logging spurs into uncut timber lands, thereby making available new

sources of timber and providing traffic for the applicant's line f
or future

years. Without assistance from these sources the Flora Logging Co. will

be financially unable to construct these logging spurs.

The timber along the present logging road is nearly exhausted and

operation of the applicant's railroad is practically at a standstill. Until

recently it has been impracticable to project any new spurs into the
uncut timber lands because of the great diversity of ownership of

various tracts of land proposed to be served. Heretofore, the owner

of one section of timber land seldom owned or controlled the adjoining

sections, and the owners of some sections were in a position to block the

construction of logging facilities to other sections; furthermore, owners

of isolated sections would not have found it profitable to provide trans-

portation facilities for small and disconnected tracts of land. However,

there has been effected within the last few months by means of exchanges

of titles, a consolidation of the various tracts into three main areas, each

of single ownership, thereby insuring a permanency of traffic when the

new logging spurs are constructed. These exchanges of title were the

result of an agreement entered into on June 29 1931 by the Flora Logging

Co. with the owners of a majority of the standing timber. The agreement

further requires the owners of the timber lands adjacent to the logging

road of the Flora Logging Co., proposed to be acquired by the applicant,

to grant easements for connecting logging roads to the owners of timber

lands further removed from the road to be acquired.
The main source of timber which will be carried by the applicant at

first will be from the timber lands owned by the Flora Logging Co., con-

taining approximately 1,900,000,000 feet of merchantable timber, but

eventually the timber lands of the other owners also will be served, upon

which it is estimated there are approximately five billion feet of timber.
It is urged that the acquisition of the 17 miles of logging road of the

Flora Logging Co., their operation in common carrier service by the

applicant, and the construction of new logging spurs, which will be

possible only through use of the money to be obtained by applying the

proceeds of the loan to the purposes proposed, will all be of important

public advantage since it will insure an outlet for timber of all owners
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whose lands are susceptible of being served. It is further stated that
another advantage to the public is the insuring of a steady supply of
tin,ber for years to mule tor the mills to which the tinraer originating
on the applicant's line is now saipped, some of the mills being dependent
apon the applicant far their main source of supply.

The applicant further proposes to use $83,0J0 of the proceeds of the
loan requested in the purchase of 80 logging trucks from the Flora Logging
Co. These trucks are part of 100 sets purchased new by the Flora
Logging Co. at a total price of $154,744, plus freight amounting to
$8,0J2.55, •making a total cost of the 100 sets of $162,746.55, or an
average per truck of $1,627,46. The price proposed to be paid by the
applicant is $1,000 per set of trucks. Fifty of the 100 sets originally
purchased by the Flora Loatig Co. were acquired during the year 1923,
20 in 1925, 10 in 1927, and the remaining 20 in 1928. They are all-steel
trucks and have been maintained in excellent condition. The applicant
states that by owning these trucks operation will be more economical than
by operation under lease.

The applicant also proposes to expend $20,000 of the proceeds of the
loan in the purchase of a loccmotive in the open market. It would also
sae $7,000 of the proceeds for rehabilitation of seven miles of the main
logging road of the Flora Logging Co. proposed to be acquired. Our denial
In Finance Docket No. 9439 of the application to acquire this logging
mad, as hereinbefore stated, will result in a reduction of $7,000 in the
amount of loan which will be considered herein.

Security.

As collateral security for the loan, the applicant offers a first mortgage
upon all the property and assets now owned or hereafter acquired. By
season of our concurre it decision in Finance Docket No. 9439 deying the
application of the Carlton k Coast RR. Co. to acquire the 17 miles of
fogging road of the Flora Logging Co., the applicant's mortgage will not
Include any part of the 17 miles of the logging road.
As of June 30 1917, we found the final value, for rate-making purposes,

of the applicant's owned and used property to be $348,603. If there be
added the net of additions and betterments between valuation date and
Bee. 31 1931, the amount becomes $399,737. The investment in road and
equipment as of the latter date. was shown as $468,655. The construction
of the Cedar Creek extension involves an estimated capital expenditure
of $199,000, and the purchase of equipment would represent an investment
of $100,000.

Relying on the fact that the applicant's railroad as extended will be
the sole means of transportation for a large timber area, and assuming
a revival of • the lumber trade, the applicant estimates that its net
railway operating income for the first year of complete operation will be
$68,000, based upon an estimated production of 100,000,000 feet of timber
and for the succeeding years $145,000 based upon an estimated production
of 150,000,000 feet each year.

The applicant has reported deficits in net income in each year since 1927.
In 1931, without any payment of interest on the funded debt, a deficit of
$1,384 in net income was incurred. For the period 1921 to 1931 the
applicant earned an aggregate gross income of $78,334 applicable to
payment of interest totaling $163,091. For this period as a whole, there-
fore, after payment of interest, a deficit of $84,757 was experienced, or
an average per year of $7,705. During the period earnings fluctuated
widely; for example, a net deficit occurred in 1921 of $53,134 and a net
Income in 1925 of $40,556. Net income was earned only in the years
1924 to 1927, inclusive.

Conclusions.
We conclude:
1. That we should approve a loan of not to exceed $549,000 to theapplicant by the Finance Corporation for a term not exceeding three years

from each of the advances thereon for the purpose of providing funds to
pay the applicant's matured first mortgage bonds, to construct an extension
of line and to purchase equipment, as described herein;

2. That the applicant should pledge with the Finance Corporation
$549,000 of the applicant's bonds issued under a first mortgage upon its
properties now owned or hereafter acquired which shall be in form satis-
factory to the Finance Corporation;
5. That the loan should be further secured, as to payment of both

principal and interest, by the unrestricted indorsement and guaranty of
the Flora Logging Co., to be secured by a first mortgage by the Flora
Logging Co. upon its railroad properties, including railroad eouirment,
and upon certain timber lands in Twp. 2, So. R. 5, 6, and 7, W., as
described herein, said mortgage to be in form satisfactory to the Finance
Corporation.

As stated above, two additional roads have applied for
loans aggregating $39,000000, bringing the total amonnt of
loans applied for to approximately $479.000.000. Details
regarding the application of the St. Louis-Kansas City
Short Line RR., as reported in the "United States Daily,"
follow:

St. Louis Kansas City Short Line RR.
Authority to borrow $35,030,000 from the Reconstruction Finance Corpo-ration, to be used in the corstruction of a 236-mile line of new railroadacross the State of Missouri from St. Louis to Kansas City, was sought inan application filed with the Inter-State Commerce Commission Nov. 7 bythe St. Louis-Kansas City Short Line RR., a new corporation.
Application for permission to build the new line is now being preparedand will soon be submitted to the Commission for its approval and thegranting of a certificate of public convenience and necessity, it was stated.

To De Electrified.
Before securing such authority, however, the new company desired tocomplete its financial arrangements for the project, which is to be electri-fied throughout and the construction of which will provide estimatedemployment for 20,000 men for a two-year period.
If Commission authority is forthcoming soon, together with the $35,-000,000 loan from the Finance Corporation, it was said, the constructionwill be started immediately, and is expected to be completed by October 1934.The total estimated cog of the new project is placed by the railroad at$35,206,000. which includes 86.392.000 for roadway, $3,589,000 for minorstructures, $9,667,000 for track, $190,000 for buildings, $5,034.000 forlarge bridges, $2.760,900 for miscellaneous, $889.000 for contingencies,$1,481,000 for engineering, and $3,204,000 for interest during construc-tion at 6% for 5/6 time.

Estimated Earnings.
The company estimates Its annual earnings at $18,069,500, of which$1,551,500 will be in through passenger service and $146,000 on local

service, the remainder being in f•eight, express and mail.
The company was incorporated Nov. 28 1924, under the laws of the State

of Missouri, and negotiations commenced thereafter with Dillon Read & Co.,

of New York, for financing of the project. The collapse of the money
markets in 1920 put an end to the transactions, howe,er, and funds are
now sought from the Reconstruction Finance Corporation to resume work
on the construction.

The company proposes to construct a short-cut between Kansas City and
St. Louis under existing lines between those points. The shortest route now
in existence is that of the Missouri Pacific II IL., amounting to 278 miles.

Financial Problems.
The application stated that the company is unable to secure the necessary.

funds for the construction in whole or in part. "This iinancial situation,"
it was said, "is the result of the collapse of the money markets in 1929
at which time this project was ready for financing. Negotiations were
then pending with the financial house of Dillon Read & Co. of New York
City, and upon said collapse the negotiatikns ceased. Recent interviews
with that company dev.lops the fact that they will not now consider
financing this project.
"However," it was said, "it is the purpose of the applicant to designate

financial agents to act in handling the funds in repaying to the Corporationfrom the sale of applicant's securities, such balances as fnay be due tothe Corporation after the annual payments from operation earnings andprofits of applicant have been made thereon."
The application declared that the purpose of the loan is "to resume

construction of the double-track railroad between St. Louis, Mo., and
Kansas City, Mo. Construction can begin immediately and will set atwork 20,000 men for two years' time.

"Business men and other citizens of Missouri have expended $265,000 insecuring rights-of-way, surveying, and doing exte”si e engineering and
statistical work usual to an enterprise of this magnitude and character.The county courts of each county have granted the permits required by law.Legislation was passed by the 72nd Congress and approved by PresidentHoover on April 2 1932, authorizing the applicant to construct its twobridges over the Missouri River. The project is now ready for con-
summation.

Services Long Needed, Contends Applicant.
"The uses to which the loan will be applied," continued the application,"is to fill a transportation need that has existed ever since the West hasbeen building up, the territory embraced within the sphere of service ofthe proposed line having been only inadequately served by branch railroadsand lines of such excessive length, cheap construction and heavy grades thatthe railroad service heretofore offered has been so inadequate that naturaldevelopment has been greatly retarded, to the detriment of the businessmen, farmers, planters, ranchers and all other shippers and persons livingin this part of the West and Central West.
"The dates upon which the funds are desired are that $3,000,000 becomeavailable upon the granting of the loan and the same amount at the endof each second month thereafter, or as much thereof as may be requiredas shown by the auditors' monthly statement, undrawn bi-monthly balancesto be available upon call of applicant, per auditors' statement."As security for the loan sought the railroad proposes to make a firstmortgage on its properties, and relies upon its ability to repay the loanIn part by the application of its annual earnings, and upon the sale of itssecurities to Pay the balance.

Absence of Control of Corporation Cited.
"Applicant's opinion that the value of the security is ample," it wasstated, "is based upon the fact that it consists of first mortgage upon allthe property of the applicant, which will include the entire sum expendedIn construction in addition to the completed right of way whose equity willbe valued at $7,000,000 and upon which will have been expended theadditional sum of $340,000.
"Collectively, the entire sum, together with the equity which will thenbe established, will represent and aggregate a value whose worth, becauseof location and control of its territory, will increase in value every year."The application declared that no corporation holds any control over thecompany, the stock now subscribed for being in the hands of business menand other citizens of Missouri located in communities along the right ofway of the intended line.
It was pointed out that the Corporation is clothed will full authority tomake the loan sought in accordance with Section 5 of the ReconstructionFinance Corporation Act of 1932, wherein it is provided that "The Corpo-ration . . . may make loans to railroads . . . in process ofconstruction."
The authorized capital stock of the company is $70,000,000, under thelaws of Missouri.
It was stated that the new railroad "will be for the convenience andnecessity of the territory and people, and emsdlv as imnorf ant and out-standing is the fact that it is for the convenience and necessity of alllines of railroad now crossing the State of Missouri. In that Its lino willbe available to all of the present operating lines, that they may use itstracks on a wheelage basis in transporting their hea‘y trid,rht and passengertrains across the State, thus reducing their present excessive expense andgreatly lessening the time of transit.
"It is indisputable," continued the apnliestion, "that a* very largeamount of their (the railroads) former revenue has been lost through motortruck and similar competitive agencies whose growing inroads of theirlegitimate business has placed their lines in a hazardous position fromwhich there is no escape under present transportat'on conditions, and thebuilding of the proposed railroad, to the Mina of which they will have fullaccess, will provide them with the only visible escape from their presenthazardous conditions.

Proposed Line Connects with Terminal Roads.
"This new line connects at St. Louis and Kansas City with the terminalrailways which are owned by and connect with every line coming intothose two cities, hence the new line is easily at the disposal of all, fortheir convenience and necessity."
The line will pass through 40 communities. Including the termini of St.Louis and Kansas City, and will consist of 236 miles of main line double.tracked, with no branches. In addition to shortoning tlme and distancebetween its termini, the line will be used to develop "thousands of acresof coal and mineral lands not now availab'e for commercial purposes dueto entire absence of transportation belittles "
The line is to be completely electrified throughout for the use of themost modern type of electric locomotives.
The railroads already in the territory. hut which serve the communitiesproposed to be served by the new line largely by branch connections, arethe Alton RR., the Missouri Pacific, the Missouri-Kansas-Team, theWabash, and the Rock Island.

Vicksburg Bridal' & Terminal Co.The Vicksburg Bridge & Terminal Co. has asked the Inter•State CommerceCommission's approval of a $4,000.ro0 loan from the ReconstructionFinance Corporation. It was proposed to nnnly the proceeds of the loan toliquidation of the company's bonded indebtedness and replace a temporary
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timber trestle with a permanent steel structure on concrete 
footings, under

requirement of the War Department. The ecr:npany also applied for authority

to issue and pledge with the Finance Corporation 
$4,000,000 of its first

mortgage 6% bonds as security for the proposed loan.

Farm Co-operatives Now Existing Found in Excess of

12,000—Total of 8,242 Shown to Have Discontinued

in Survey Conducted by Federal Farm Board.

A study of the records of 20,697 co-operatives marketing

associations of farmers shows that 12,455 were still in exist-

ence at the beginning of this year, while 8,242 "had passed

on, each having made its contribution to the co-operative

movement," according to a review of the development of

co-operative marketing made public by the Federal Farm

Board. In noting this Oct. 31, the "United States Daily

further said:
A survey In 1931 showed 11,950 associations active enough to be counted

as "going concerns." it was stated. The review beginning with the first

efforts of farmers at co-operation, shows a steady rise in the number of

associations operating up to 1923, since then the number remained nearly

constant up to 1930.

It reveals the shifting importance of associations dealing in the various

commodities, the period of greatest activity in organization, and other
factors affecting the movement. The following additional information is

given in the report:

The review takes in all associations of which there is record, but the figures

are conservative since some co-operatives were organized, functioned, and
dissolved, leaving only local records and without being noticed outside

their own local regions. These often left no obtainable records. The

figures presented go back 60 years or more.
Grain operatives lead in number of associations, membership, and esti-

mated volume of business, according to a comparison for 1915. 1925 and 1930
Dairy co-operatives rank second in all three phases with livestock co-

operatives third, fruits and vegetables fourth, cotton fifth, and tobacco

sixth.
These rankings are a result of numerous shifts in the last 15 years, how-

ever. In 1915, for instance, there were more dairy than grain co-operatives,

while fruit and vegetable co-operatives have advanced from sixth in mem-

bership in 1925 to fourth in 1930. Tobacco co-operatives ranked fourth in

volume of business in 1915 but sixth in 1930.

Former President Coolidge Sees Rail Data Ready In
Two Months—Denies Report Will Be Issued In
Ten Days—Committee Meets.

Former President Calvin Coolidge denied on Nov. 9
that the National Transportation Committee will be able
to have its report ready within the next ten days and stated
that at least two months more would be required before
the committee could complete its findings. Mr. Coolidge
is Chairman of the committee, which is making a survey
of the railroad industry and general transportation conditions
with a view to proposing methods for rehabilitating the
credit of the railroads. We quote from the New York
"Herald Tribune" of Nov. 10, from which the following
is also taken:
The complete personnel of the committee met here yesterday afternoon

in the Empire State Building. In addition to Mr. Coolidge. Bernard M.
Baruch, Clark Howell. Alexander Legge and Alfred E. Smith arc members
of the investigating group. All of these men were present yesterday.
Dr. Harold G. Moulton, President of Brookings Institute in Washington,
reported to the committee some of the preliminary data which he has
obtained as its chief investigator.

Conclusions Not Reached.

"The National Transportation Committee met to-day to formulate IM
plans," stated Mr. Coolidge, after the meeting. "We received reports
on the progress of the investigations. The work Is just beginning and
of course no conclusions have been reached," he said.
"We plan to ask various groups interested in the subject of the Investi-

gations to submit suggestions in writing." the former President continued.
"It will be at least two months more before we can expect to make any
report. We are planning to have meetings in the early part of Decembar,
but whether we shall have any before that Ls not certain.
"What we want to get as 80011 as we can are the reports from the various

groups that are interestisi. Of course it will take some time for the groups
to formulate their reports to us and probably in the meantime we will not
have any meetings."
Mr. Coolidge stated that the Joint Committee of Railroad Presidents

and representatives of the National Highway Users' Association had been
organized with his knowledge and approval. This committee is endeavor-

ing to arrive at compromise measures representing the previously opposing
viewpoints of both the groups which it represents. Mr. Coolidge said
that like the National Transportation Committee, this committee would
devote itself to a fact finding survey from which it would draw specific
recommendations.

Coolidge Group to Get Data.

Both the data compiled by this committee and the recommendations

made by it will be turned over in the form of a report to the Collidge com-

mission. It Is expected that the Co lidge group will adopt in the main

the proposals of this committee. Other groups working on special phasm

of the transportation problem and who will turn over their findings to

the Coolidge committee are that of the United States Chamber of Com-

merce, the Investment Bankers Association of America, the National

Association of Mutual Savings Banks. the American Bankers Association.

shippers associations and organizations representing investors in railroad

securities. Practically all the leading insurance companies in the country

have also sponsored the Co lidge committee and some of them will turn

over reports by their experts.

The original list of sponsors of the Coolidge committee is being supple-

mented from time to time with the names of insurance companies, ship-

pers organizations, commercial and manufacturing organizations,
 univer-

sities and charitable institutions, all of whom feel that the committee will

be able to contribute to a solution of the railroads problem
.

Selected Income and Balance Sheet Items of Class I
Steam Railway for August.

The Bureau of Statistics of the Inter-State Commerce

Commission has issued a statement showing the aggregate

totals of selected income and balance sheet items of Class I

steam railways in the United States for the month of August.

These figures are compiled from reports representing 164

steam railways, including 17 switching and terminal com-

panies. The report in full is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS).a
Income Items.

For the Month of August For the Eight Months of

1932. 1931. 1132. 1931.

Net railway operating income $28,567.755 $56.593.045 $153.491.886 5355.294.104

Other income 14.350.915 16.572 289 133.876.924 172.037,286

Total income 542,918.670 $73.165 334 3287 388.810 8527.331,390

Rent for leased roads 11,144.115 11.211.524 87 976.923 88.349.165

Interest deductions 44,833,369 43.949.476 356.091.025 353.129.292

Other deductions 2,146.792 2.011,833 17.193.522 17 081,661

Total deductions 558.124,276 857.1728335461.261.470 5458.560,118

Net Income d15,205,606 15.992,501 d173,892,660 68,771,272

Dividend declarations (from
Income and surplus):

On common stock 10,968,488 31.462 949 53.220.638 192.335,660

On preferred stock 2.874.596 3 214 950 13 177.929 37.256,076

Balance Sheet Items.

Balance at End of August.

1932. 1931.

Selected Asset Items--
Investments in stocks, bonds, &c., other than those

of affiliated companies 

Cash  ' 
Demand loans and deposits 
Time drafts and deposits 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances receivable 
Net balance receivable from agents and conductors 
Miscellaneous accounts receivable 
Materials and supplies 
Interest and dividends receivable 
Rents receivable 
Other current assets 

Total current assets 
Selected Mobility Items—

Funded debt maturing within six months_b 

Loans and bills payable 
Traffic and car-service balances payable 
Audited accounts and wages payable 
Mis ellaneous accounts payable 
Interest matured unpaid 
DI ddends matured unpaid 
Funded debt matured unpaid 
Unmatured dividends declared 
Uninatured interest accured 
Unmatured rents accrued 
Other current liabilities 

Total current liabilities 

8777.209,478 8837.432,105

5267.429,457
37.766.123
28.565.856
29.691,359
13,927,149
44,958.131
38,876.309

148.938.270
338.120,860
36,123 901
2.789.764
7,539.353

$373,649,744
49,032,029
77,032,147
60,195,550
8.763,814
63,443.632
52.093.756
170.665.048
397.447,493
39,544,286
4.805,658
12.705,127

$994,724,532

$90,143,934

$1,309,378,284

877.192,357

5276 712 822
61.568 712
195 873 065
75.496.995
157 485.609
4 720.344

.50616.564
13 850.818

112,501.860
29 885.594
16.772.598

5194.519,880
89,666,668

266,156.179
70,883,230
142 697,121
18,478,773
41.888.550
25.871,068
113 749,272
30 062.612
19.764.933

8995,484,981 81,011,788,286

a Complete data for the following Class I railways not avallcb'e for inclusion in

these totals' Canadian National Lines in New England. Canadian Pacific Lines in

Maine, and Canadian Pacific Lines in Vermont,,
b includes payments which will become due on account of principal of long-term

debt (other than that In Account 764. funded debt matured unpaid) within six
months after close of month of report.
d Deficit.

Railroads Would Retain Rate Rise—Decide to Ask

Continuance of Freight Surcharges.

The following announcement was issued Nov. 10 by the

American Railway Executives:
The Association of Railway Executives, representing approximately 95%

of the mileage of the class 1 railroads of this country, at a meeting to-day

at the Waldorf-Astoria Hotel, decided to ask the Inter-State Commerce

Commission to continue in effect the increase in fret -ht rates allowed by

the commission In ex parte 103. Under the decision of the commission, the

increased rates are automatically terminated on March 31 1933. unless the

commission should otherwise order.

The Association of Railway Executives designated the committee of

executives which formally handled the ori;inal application of the railroads.

to handlE. In co-operation with the general counsel, the request for a con-

tinuation of the present rates.

This committee is composed of J. J. Pelley, President of

the New Haven; H. A. Scandrett, President of the Mil-

waukee, and W. R. Cole, President of the Louisville & Nash-

ville Alfred P. Thom is General Counsel for the Association.
In reporting the foregoing the New York "Sun" Nov. 11

further states:
Although not stated in the announcement, It Is the desire of the carriers

to obtain extension of the rate increases without having to continue operation

of the marshaling and distributing plan through the Railroad Credit Cor-

poration. This plan was imposed by the Inter-State Commerce COMMISSion

as a condition for granting the increases which went into effect on Jan. 4
1932. Since that time the Reconstruction Finance Corporation has been

organized, and a majority of the carriers favor retaining for their own use

the higher revenues under ex parte 103, leaving weak roads to Justify their

right to live through applications to the Reconstruction Finance Cor-

poration.

Present Rail Wage Schedule May Be Extended.

Definite indications that the railroads will be willing to

continue the present scale of wages for unionized employees

for six months after the current agreement with the unions

expires on Feb. 1 have been revealed in a letter from W. F.

Thiehoff, heading the companies' committee, to A. F. Whit-

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



3272 Financial Chronicle Nov. 12 1932
ney, Chairman of the Railway Labor Executives' Association.
The "Journal of Commerce" Nov. 7 further states:
The suggestion included the proposal that the renewed wage agreement

could be terminated by either the railroads or the unions after the six
months with 30 days' notice.

Representatives of the railroads and the unions are to meet in Chicago
on Dec. 10. for a series of conferences in advance of the expiration of the
present agreement which has brought a 10% wage cut from the levels prior
to Feb. 1 1931. The Chicago meetings are called almost two months in
advance of the expiration of the agreement so that wages will not automat-ically be restored the first of February.
A proposal of the railroads to serve notices of a 20% wage cut from the

levels prevailing before the present agreement was refused by the unions.
President Hoover, upon being appealed to by the unions, asked that further
discussion of the new cut be postponed until after Jan. 1, but the several
conferees are meeting 20 days earlier than that date in order to have more
time for negotiations. The six months' extension now proposed is consid-
ered to be an alternative suggestion by the railroads.

Thiehoffs Views.
Mr. Thiehoff's letter to Mr. Whitney, quoted in the "Railroad Train-

man," publication of the Brotherhood of Railroad Trainman, said in Part:"We have received and given consideration to your reply of Oct. 14 to
our letter of Oct. 13. You have placed interpretations upon our letter with
Which we do not agree and we are also unable to agree with the suggested
procedure as outlined in your letter.
"As a means, however, of arriving at a solution of our immediate problem

and to provide a method of procedure which will disturb present conditions
as little as possible, we propose the following:
"The conference committee of managers proposes that the railroads

represented by it will agree to withhold the service of notice of any reduction
in present basic rates of pay pending a negotiation referred to below, pro-
vided that the members of the Railway Labor Executives' Association will
undertake to proceed forthwith to ascertain in accordance with the laws of
their respective organizations whether they will authorize representatives
to enter into a negotiation with this conference committee of managers
beginning at approximately Dec. 10 1932, upon the proposal made by this
conference committee of managers, which is that the present agreement
providing for 10% deduction from pay checks shall be extended from its
present expiration date of Jan. 31 1933. for such a period and in such a
manner as may be agreed upon in said negotiation."

Eastern Railroads Restrict Free Passes.
The use of free passes on railroads in Eastern territory

will be restricted on Jan. 1, according to an announcement,
as follows, issued Oct. 31 by the Committee cn Public
Relations of the Eastern railroads:
As a result of studies which have been made under their direction, it

has been announced by the Presidents of substantially all of the major
railroads in Eastern territory that:

Effective Jan. 1 1933 it will be the purpose of such carriers to issue
free or reduced rate complimentary or exchange transportation only to
directors, officers and employees of railroads who are carried regularly
and in good faith on the payroll of the railroad for account of which suchtransportation is rogue ,ted and who devote substantially all their working
time to railroad business.

The New York "Journal of Commerce" of Nov. 1, in
noting the promulgation of the new ruling, said:
This move marks the first step taken by the carriers to restrict free

transportation which had heretofore been awarded as a courtesy to allrailroad employees and officers, regardless of the carrier they belonged
to. This practice had come in for much criticism recently, espedally
since passenger traffic losses have been mounting since 1920.

Passes to Be Limited.
Under the new ruling only full-time officers and employees of the carriers

who are carried regularly on the payroll of the railroad for the account
of which such transportation is requested, add who devote practically
all their time to railroad business, will be given passes.

Carriers in Western and Southern territory are expected to take similar
action soon. It is understood that the heads of practically all the large
railroads of the country had come to an understanding In this direction
before the Eastern carriers made their announcement.
Those rules under which dependents of railroad employees may obtain

free transportation, as well as the rules affecting clergymen and certain
charity workers who, under certain conditions, obtain rebates and passes,
will not be changed.

Effective Jan. 1.
Under the new ruling directors and officers, regardless of rank, who

do not devote nearly all of their time in the service of the railroad, will
not be entitled to free transportation. These individuals will be restricted
to passes on their own lines, or lines with which their railroad is affiliated.

Great Lakes Navigation to Be Closed on Nov. 15—
Some Lighthouses and Markers to Continue for
Two Weeks.

According to advices from Detroit, Nov. 6, to the New
York "Herald Tribune" navigation on the Great Lakes
for 1932 will be cl3sed officially on Tuesday, Nov. 15,
when the Lighthouse Service plans to begin the removal of
all the buoys and lightships from the Great Lakes and
tributary waters in preparation for freezing weather. All
navigation markers will have be( n removed from the Lakes
on Dec. 7, said the account, which also stated:
Working from the more exposed portions of the Lake, the lighthousetenders will first remove those buoys which can best be spared by navigators.

The removal of the last of the buoys will be delayed as long as possible
for the use of belated vessels, and the four lightships which guard thedangerous reefs in the northern part of Lake Michigan and in Green Bay
will not be taken into port until the first week of December. Last of the
lightships to be withdrawn will be the vessels on Lake Huron and Lake
St. Clair which guard the approaches to Detroit.
In removing the keepers from the more isolated lighthouses, considerable

danger is frequently encountered. An unheralded cold snap often forces
the keepers to reach shore over newly-formed ice. After preparing their
stations so that the minimum of damage will be done during the long

and severe winter, the keepers of certain designated stations prepare theunattended winter light, of sufficient candle power to aid mariners whohave been delayed or have been caught in the ice.
The shore lighthouses are the last to dim their lights, and even whenit seems apparent that the last vessel has made port a careful watch iskept and the light immediately relighted or a fog signal started shoulda ship be sighted.

President Hoover Sees Need of Working Out of Problem
of Regulation of Transportation by Water—
Injuries to Traffic Incident to "Cut-Throat'
Competition.

In a letter read before the Atlantic Deeper Waterways
Association Convention, which opened in Philadelphia,
damaging our other great arm of transportation, that is, the
Oct. 27, President Hoover stated that "cut-throat com-•
petition is not only injuring waterway traffic itself but it is
railways." The President wrote thus to Mayor J. Hampton
Moore, of Philadelphia, President of the Waterways Asso-
ciation, his letter also statin "we must work out the problem
of regulation of transportation by water, because the cut-
throat competition now going on in certain cases is making
impossible the entry and maintenance of adequate services
upon these channels." The President's letter follows:
The development of the natural water channels with which the UnitedStates is so richly blessed has for many years been an active interest withme. They provide an economical means of transportation of bulk goodsthat is of immense benefit to farmers and the heavy industries.
These benefits reflect to the whole nation in increased buying power ofthe agricultural communities and in lessened costs to the consumers. Twiceas much work on these inland waterways has been accomplished in thelast three years as in any comparable period in our history.We have new problems before us in the matter of waterways. We mustwork out the problem of regulation of transportation by water: First,because the cut-throat competition now going on in certain cases is makingimpossible the entry and' maintenance of adequate service upon these chan-nels. And, second, this cut-throat competition is not only injuring water-way traffic itself, but it is damaging our other great arm of transportation,that is, the railways.
There is a place for both of these in our system, and their developmentcan be made of mutual interest. A study of these problems by your asso-ciation would be a contribution to the proper development of the water-ways and the securing of the advantages which they offer.I wish you success in your labors to promote the development of thesegreat national services.

Five States Notify Inter-State Commerce Commission
of Change in Freight Rates —Intra-State Charges
To Be Advanced to Inter-State Level Prescribed
by Federal Commission.

Five States have officially notified the Inter-State Com-merce Commission that they will "promptly" advance thefreight rates on certain commodities moving intra-Statewithin their respective borders, to a level with the inter-State rates prescribed by the Commission in the so-called"Fifteen Per Cent Case," according to information madepuf lie by the Commission Nov. 1. The "United StatesDaily" from which we quote added:
By its ruling in Docket No. 25135. "Increases in Intrastate FreightRates," the Commission agreed with the railroads that the :efusal or. theState regulatory commissions to permit increases in intrastate rates inline with those advanced for inter-State traffic had resulted in discrimina-tion against inter-State commerce.
The States were given until Nov. 1 to notify the Commission that theywill "promptly" readjust the intra-State rates to the inter-State level,failing which orders would be issued by the Commission requiring com-pliance with its ruling.

Six Slates Heard From.
At the close of business Nov. 1, however, only the.States of Arkansas,Nebraska, Oklahoma, Texas and Utah had made such official notification,although Kentucky filed a petition Nov. 1 asking for further hearing intile proceedings.
The States of Idaho. Louisiana, and Montana have yet lobe heard from,and while some grace is usually given if the notifications are in the mailbefore midnight of the date set for the filing, it was explained, failure torespond within a reasonable time will leave the Commission no alternativebut to issue an order under Section 13 ot the Inter-State Commerce Actrequiring compliance with its decision.

Petition by Kentucky.
The State of Kentucky, in its petition for a further hearing in the pro-ceedings. recited a number of exceptions to the Commission's report anddeclared that "no justification is shown why the principal industrial pur-suits, such as coal mining and agricultural pursuits, such as tobacco farming,of Kentucky, should be burdened with these emergency charges, while theprincipal industrial pursuits of other States, such as petroleum production(in direct competition with coal) and furniture manufacture: and agri-cultural pursuits such as grain and stock farming should be exempt: andthe Commission will err if it should make the threatened order, under thecircumstances."
It was further contended by Kentucky that the Commission erred inusing its discretion as to what inter-State commodities should bear theseemergency charges while denying intra-State authority like discretionwithout having determined that either the inter-State or intra-State rateswould be just and reasonable.
It was pointed out that if the Commission enters an order requiring thatthe intra-State rates be changed in compliance with the Commission'sdecision, such order will be "an unwarranted and unjustifiable invasionof the domain and rights of the State of Kentucky." It was charged thatthe intra-State rates in Kentucky, with few "isolated exceptions" alreadyare higher than the intra-State rates in neighboring States, even with theaddition of the emergency charges in those States.
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Wage Cut Accepted by Tugboat Workers in New

York—Agreement Affects 4,000, Ends Strike Threat

and Assures Peace for at Least Six Months.

A new wage agreement for the 4,000 men employed by

tugboat lines operating in the Harbor was signed on Nov. 7,

by representatives of the men and the owners, meeting at the

New York Towboat Exchange, 17 Battery Place. According

to the New York "Times" of Nov. 8, which reports this,

peace was thus assured for six months after a series of con-
ferences held in the last four weeks at which threats of a

strike to tie up harbor traffic were conveyed to the employers.

The "Times" continued:
Despite the inability of the two groups to reach satisfactory terms at

the earlier meetings, both sides indicated that everything possible would

be done to keep the tugboats operating and assure the safe movement of

transatlantic liners to and from their piers and the movement of freight

between the various terminals in the port. At yesterday's meeting both

sides agreed to make concessions and terms were settled after several hours

of discussion.
Under the new contract the licensed employees, including captains, pilots

and chief engineers, accepted a reduction of $10 a month and the unlicensed

employees, including deckhands, cooks and other workers, were reduced

$5 a month. The allowance of 60 cents a day for food for the men on the

boats was reduced 10 cents a day. The contract which expired Oct. 1

will be retained with these exceptions.
The employers demanded originally that the licensed employees be re-

duced $20 a month and the unlicensed men $10 a month, and that the

working day, which has been 7 a. m. to 5 p. m., be changed to 5 a. m. to

7 p. m. This would not have meant an extension of the number of hours

of work, but would have limited the time during which employees would

have had an opportunity to receive overtime wages, which are 50% higher
than the regular wages.
The employers also demanded that the allowance for food be reduced to

65 cents a day, and that a fee of $2 paid to a man on the tug who goes aboard

an unmanned lighter and handles the rope be eliminated. When these
demands were first submitted the men replied that they could not live on
smaller wages than those paid during the last year, when an average of

only 300 men worked six days a week and about 2,000 worked at intervals,

ranging from two to five days a week. The men threatened to strike if

the employers' demands were pressed, but at a meeting Sunday evening
they authorized a conference committee to accept the ' best agreement

possible without strike.
The old agreement expired Oct. 1 and the new one will be effective as of

Nov. 1 and run until May 1 1933. and thereafter unless one group asks for

a reopening of the matter before May 31. The maximum salaries under

the new scale will be $240 a month for tugboat captains, $230 for chief

engineers, $201 for pilots and masters and $75 to $90 for firemen. The
pay of the dockhands and other workers will average about $85.
Captain William A. Maher of the Associated Marine Workers and Joseph

H. Moran, President of the Moran Towing & Transportation Co.. acted
for the employees and owners, respectively, during the negotiations.

Oklahoma Corporation Commission Issues Order to
Permit Increases in Intra-State Freight Rates.

The following from Oklahoma City, Nov. 1, is from the
"United States Daily":
The Oklahoma Corporation Commission has issued an order, effective

Nov. 15, amending its previous order so as to permit increases in intra-
State freight rates to the 161411 of the increases authorized by the Inter-
State Commerce Commission in the 15% case.
The State Commission had refused to permit Increases on petroleum oils

and refined and other gasolines when such commodities are moving for
further manufacture; on crude oil; on cottonseed products, on certain
animal and poultry feeds, and on less-than-carload traffic handled at a
rate of $1.04 or less.
Upon consideration of this case, tpe Inter-State Commerce Commission

held that increases should be permitted except in the case of the intra-State
rates on oils, refined, and on other gasolines and fuel, road and petroleum
residual oils when moving for further manufacture.

Canadian National Railways Show Increased Earnings.

Advices as follows from the .Department of Commerce
were issued on Nov. 5:
Net earnings for the Canadian National Railways for September were

registered at $2,828,833 compared with $1.387,081 for the corresponding
month of last year, an increase of $1.441,752, according to a report to the
Commerce Department from Trade Commissioner E. G. Sabine, Montreal,
Canada.

Gross revenues of the railways, however, were more than $1,000,000
lower than the same month in 1931, it was stated.

This particular showing for the net earnings was reported accounted for
largely by the reduced operating expenses and the heavier grain movement
of recent weeks.
For the nine months from Jan. 1 to Sept. 30 1932, the net revenue of the

system totalled $6,200,117 compared with $3,565,770 in the corresponding

period of 1931, it was pointed out.

300 Large Construction Projects to Give Employment
to Thousands in Far Western States—Entail
Expenditure of Nearly $800,000,000.

Eleven States of the far West are planning activity on
some 300 large construction jobs, entailing an estimated
expenditure of nearly 8800,000,000, it was announced on

Oct. 30 by the Bank of America, Pacific Coast branch
banking system. Reports from cities of the area, it is
stated, show that practically all work has been financed

and construction has started, or will start, at an early date.
Outstanding projects in California where much of the con-
struction work is centered include:

All-American Canal $33,000,000 Army Bombing Base, Mann
Los Angeles Flood Control County  $4.000,000

District  15,000,000 Hoover Dam 165,000,000
Pine Canyon Dam, Pasadena 10,000,000 Los Angeles Water DIstriet_220,000,000
Navy Dirigible Base, Sunny- Golden Gate Bridge  30,000.000

vale  5000,000 S. F.-Oakland Bay Bridge__ 75,000,000

It is stated that supplementary figures on employment

indicated that at the peak of activity the Metropolitan Water
District, Los Angeles, would employ 15,000 men; San Fran-

cisco-Oakland Bay Bridge, 6,000; Golden Gate Bridge, San

Francisco, 1,500, and Hoover Dam, 3,000. Except for the
latter, where more than 3,400 men are now employed, most
of the projects are not expected to reach peak figures before
six months. It is added:
Some undertakings . . . in other parts of the West are: New Fed-

eral building, Spokane, $790,000; city power plant, Seattle, $1.500.000;

public market. Portland, $1,400,000; special highway construction, Utah,

$2,500,000, as well as large reservoir and conduit systems, entailing some

20,000 man days of labor in that State and approximately 30 post office

buildings, each costing upward of $100,000. already under construction

or which will be started immediately in cities within the area.

Some indication of the importance of the construction work to allied

industries is found in the reports on the San Francisco-Oakland Bay Bridge

project, which at the peak is expected to employ an additional 2,300 men

In factories and shops within the area, aside from those employed in Eastern

and Mid-Western steel mills and factories.

Economic Policy Commission Finds Economic Changes
Affecting Banks Preferable to Legislative Reforms
—Eliminations of "Uneconomic Units" by Sus-
pensions, Mergers, &c., Viewed As Strengthening
Banking Structure.

A stronger banking structure has already been developed
through the elimination of "uneconomic units" by suspen-
sions, mergers and voluntary liquidations with greater
thoroughness and effectiveness than could be accomplished
by any of the sweeping plans proposed for reform through
legislation, the Economic Policy Commission of the American
Bankers' Association declares in a study made public in
New York on Oct. 25. In 11 years, the report finds, the
number of American banking institutions has been reduced
by these means from over 30,000 to under 20,000 and their
average financial resources doubled. Although many good
banks and bankers were ruined by conditions in the depres-
sion for which they were not to blame, the institutions
eliminated during the past decade, it says, were mainly
among banks that should never have been granted charters,
that were improperly conducted or for which sufficient
business to support them no longer existed in their localities.
The report says:
There have been a salutary elimination of undesirable elements and causes

of weakness that reacted against all banking, a strengthening of the banks

that are left and a raising of the new prevailing standards of character

and soundness as measured in terms of average capital, resources, available

volume of business and qualities of management. The average bank in

1921 had the activities of only 3,500 persons as the basis of its business,

while to-day there are more than 6,000 persons per bank, it brings out,

adding that the capital funds per bank then averaged $205,000 and the

deposits $1,250,000, while the average, for the present structure are $420.000

and $2,500,000. or twice the former figures.

The total capital funds for the 30,800 banks of 1921 were $6,360.000,000

and to-day they are approximately $8,500,000,000 for 19.500 banks—a

readjustment downward from the high point of $10.000.000.000 reached

In 1930. No arbitrary dimensions can be stated for the banking plant

required by the nation, but probably these readjustments have gone

far in bringing it in line with a sounder relationship to the actual needs

of the country than has existed in over a decade and the present number

of banks and volume of banking capital can take care for some time to come

of the expansion in business which is to be expected. Over-competition

among too many banks and dispersion of capital among toe large a number

of small, high-cost units have been largely responsible in the past for

unsatisfactory banking developments.

The report says it is not claimed that all desirable read-
justments have been perfected, granting that some changes
in existing banking laws to bring them up to date with eco-
nomic changes and correct features that experience has
proved undesirable are in order. The report further says:
Such changes should be given deliberate consideration and based on

practical banking experience and conditions, not on theoretical or prejudiced
views. For the greater part, however, the further strengthening and re-
adjustments desirable in the banking structure will come in due course

from other than legislative sources. It is expected that consolidations ,
and voluntary liquidations will continue to eliminate where and as required
such uneconomic units as still remain and will be the chief means of correc-
tion, as distinguished from the destructive forces of bank suspensions.
In places which have been deprived of needed bankinT facilities they should
be restored by reopenings, establishment of branches where State laws
permit or organizations of new banks where fully justified from all points
of view.
These processes present the most effective and desirable means for

bringing the banking structure, both as to the number, capital and dis-
tribution of its units, into closer contact with the economic needs of the
nation. The looseness of this contact was created in the past large',
as a result of former competitive and ill-considered chartering practices
on the part of both State and National banking authorities. It is a cardinal
requirement for insuring sound banking that these mistaken policies shall
not be repeated. Full consideration of the advisability of granting new
charters can be exercised under existing laws. both State and National.

There is no need for any major legislative enactment to prevent the return

of the evils of over-banking or the entry of unauallfied persons into the

banking business.
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External factors aiding in bringing about "a sounder

situation on more fundamental lines than could be provided
by laws," as cited in the report are the "marked subsidence
of public fear in regard to banks, a reduction in withdrawals
for hoarding, a falling off in runs, a gradual revival of sound
industrial and mercantile transactions as a basis for new
obligations, a return toward normal market values in the
investment securities that form the basis of so large a part.
of bank assets and a gradual improvement in the ability of
borrowing customers to meet past obligations."
Economic conditions, it says, by thus reversing their

trends are exerting opposite influences from those "by which
many banks were previously wrecked." Full considera-
tion is also to be given to the emergency aid to banks ex-
tended by the Reconstruction Finance Corporation, the
report says. It adds:
The great majority of the aided banks were well managed, intrinsicallysound institutions under anything like nortnal conditions and capable ofrendering useful services to their communities. There developed a whollyartificial situation, against which no banking structure could be whollyproof In all its parts without special aid, that was created by public condi-tions and public acts and called for public aid and a change of public atti-tude. The Reconstruction Finance Corporation loans were the answerto this situation. These loans brought the powers of the nation's publiccredit to the support of the banking structure, which is a semi-publicinstrumentality.
We would particularly emphasize that this in no way constituted "bankingrelief" in the sense of helping banks make money with public funds orenabling them to pass losses on to the Government. Advances are purelyloan ton the basis of intrinsically good assets with ample margins of secur-ity and ample elements of responsibility on the part of the borrowers andshould ultimately be repaid in full. The change of public attitude hasrelieved pressure against the banks and the turn in the bond market hasmaterially aided in readjusting their positions, justifying the theory onwhich the Reconstruction Finance Corporation was based and going farin making possible a real start in liquidating the temporary emergencycredit structure erected by it with public funds in the public interest.
In the case of some banks their part in taking down this structure byrepayment of their loans can be carried out promptly, while in others

doubtless the longer term of credit aid envisioned in the Reconstruction
loan plan will be necessary. However, we would emphasize that in the
interest of the banks themselves it is highly desirable to free the bankingstructure as rapidly as possible of all leaning on public support as fast as
general and individual circumstances permit.

Changed Business Methods Regarded as Main Factor_ _in Non-Liquid Banking Situation Which Had Its
Inception in 1929 According to Economic Policy
Commission of A. B. A.

Scarcity of financ.al transactions of a type creating pure
commercial credit, caused by changed business methods
rather than voluntary banking policies, was a major factorin the non-liquid banking situation that was "abnormally
vulnerable to the general business reaction" which began in
1929, the Economic Policy Commission, American Bankers
Association, said in a report made public Oct. 27. Banking
readjustments that have now been made and a return by
business to former financial practices are more effective
means for restoring desirable conditions than "too much
regulation by means of radical legislation," it says.

Loss of liquidity by the commercial banking credit struc-
ture has "imp::rtant social and economic aspects and is not
merely a banking technicality," the commission says, defin-
ing banking liquidity as "maintenance of an adequate
position, by the convertibility of earning assets into cash
through the automatic maturity of loans and discounts and
the marketability of other paper and investments without
loss, to keep a bank amply prepared at all times to meet
withdrawals of deposits or make adjustments in the employ-
ment of its funds." The most satisfactory method, says
the Commission, is an ample volume of eligible commercial
loans and commercial paper, and, secondarily, investment
in Federal Government ind other high grade securities with
stable market conditions, it says, but points out that "this
ideal situation was very materially disrupted by circum-
stances over which bankers had little or no control." Wide-
spread changes in the financial habits of business, which
moved its goods faster and financed working capital needs
more largely with security issues in place of bank credit,
resulted in a decline in the demand for commercial loans
and supply of commercial paper, causing "technological
unemployment for commercial banking credit," the com-
mission finds. The report also said:
The enforced search for other employment was reflected in an increase

In investments, a rise In loans on real estate, often taken as additional
collateral to secure weakened loans, and expansion in loans on securities
dur ng the stock market boom when many desirable customers were in-
sisting on such accommodations. Always there continued a steady drop
In the ratios of pure commercial credit.
At the very time there prevailed to a serious extent this direct debasement

of the liquidity of the credit structure of the banks, their position was
further rendered less liquid by collapse of market values of investments
and real estate. This disruption in conditions under which banking was
operated rendered it absolutely Impossible for it to maintain Its former

standards of liquidity. It was against this precarious position that thefull force of the public panic of distrust against the banks struck.
Those who blame the impairment of banking liquidity on

changed methods "premeditatedly adopted by bankers and
would curb them by law would strike at symptoms rather
than the disease itself," the report declares. It adds:
Those who hold that Increased investments by commercial banks andthe undesirable decline of liquid commercial loans should be correctedby outlawing investment activities so far as the commercial banks areconcerned, apparently have the theory that engrossment of bankers inInvestment affiliates, distribution of securities and building up largeInvestment portfolios for their banks caused neglect and shrinkage of purecommercial bank credit. The reverse may be the truth. Shrinkage ofdemand from business for accommodations on a commercial credit basisand its transfer of a large part of its working capital requirements frombank loans to security issues naturally caused bankers to increase theirInterests along investment lines to keep their facilities and growing re-sources employed.
If, with return of normal conditions, business methods

return to their former standard credit practices, the chief cause
of impaired liquidity will be remedied or reduced, and like-
wise business will find a better capitalized and better managed
group of banks ready to serve it than under pre-depression
conditions, the report says. Continuing the report, said:

If there does not develop the hoped-for restoration of the part playedby pure commercial banking, and a less liquid type is to become per-manent, the present structure will be better qualified than before to adapt
itself to this situation without need of too much regulation by statute.It will require closer adaptation of the investment portfolio to the deposits
side of a bank's position In co-ordination with Its commercial loans thangenerally existed when the depression fell upon the country. It willrequire, also, a higher development of the investment faculties of our com-mercial banks, rather than their suppression by law. These are largelymanagerial problems to be handled by the banks themselves and cannotbe solved by means of radical legislation.

Banking Unification Through Abolishment of State
Banks Opposed by Economic Policy Commission
of A. B. A.—Instead Would Extend Scope of
Federal Reserve System Among State Banks.

Unification of commercial banking operations by extend-
ing further the scope of the Federal Reserve System among
State banks, rather than by doing away with the Statebanking systems and forcing all commercial banks under
Federal charter as proposed at Washington, is advocated
by the Economic Policy Commission of the American Bankers'
Association in a report issued in New York on Oct. 30. It
points out that the ratio of cominercial banking activities
conducted by members of the system comprising both State
and National banks, has risen in recent years to nearly 80%
of the total volume, while the percentage of non-members
has decreased.
Improvement in banking conditions, it declares, can be

attained without sacrificing "the dual banking system of
optional State and National charters which, in the banking
field, stands as just as great a defense against undue central
government control over the financial liberties of our people
as the dual system of State and Federal governmental juris-
dictions represents in respect to their political liberties."
The report says in part:

-it is the theory of proposals for unification that a single, unified system
for the country as a whole under Federal Government supervision would
make for better supervision, a more compact and better co-ordinated
banking structure, a nationally higher standard of management for all
banks and a credit mechanism that would he subject to greater control in
the National Interest. While we are wholly In sympathy with the basic
purposes in this argument, we believe they can be attained tinier the present
dual system of State and National charters, that this dual system has
additional virtues In itself, particularly along the lines of maintaining local
financial Independence and credit sympathies free from the domination of

• ever-centralized Federal Government, and that the dual system should be
strengthened rather than destroyed.

"Material enlargement of the sphere of the Federal Reserve System is
particularly favored by the reduction of the banking picture to Its present
dimensions and character. In 1921. 65% of all banks In the commercial
field were not Federal Reserve members. The great bulk, however, of theactivities in that field were within the system since members represented
71% of the deposits and loans and Investments. This extensive unificationexisting even then has been carried further by subsequent developments.
In June 19:31 the ratio of outside banks had fallen to 62%, while 75% of
the commercial banking capital funds were In the system, 79% of thedeposits and 78% of the loans and investments. This is a distinct move in
the right direction. The changes this has involved have promoted unityIn the operating aspects of our commercial banking system embracing both
State and National banks, without abrogating their respective charterrights or nullifying the advantages of our dual system.
"With these developments pointing the way, the end to be sought is notdestruction of the dual banking system, but promotion to the utmost of

further developments along the lines Indicated. As a condition developed
In which the greater portion of banks were of a size and character to qualifythem for membership In the Federal Reserve System, and as the system byIts demonstrated advantages of membership extended its scope, we wouldapproach in the dual system itself, without sacrificing its own peculiar
virtues, all the virtues claimed for a unified system.
"It Is true the Federal Reserve System's record has in no sense shown It

to be a panacea for banking difficulties or an impregnable defense againstdepression. Many banks have failed within the system as well as outside.However, the record for the banks in the system was materially better thanfor those outside. Moreover, although the facts indicate that greaterstrength is to be desired for banks both inside and outside. It is our convie-
don that the system constitutes the most promising instrumentality for
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building up the kind of banking structure that is to be desired. We are in

favor, therefore, of a broadening unity in the functioning of our commercial

banks both State and National. along sound co-ordinated lines under the
leadership of an ever improving Federal tteserve System"

State Committee on Mortgages Created in Ohio—

County Organizations to Be Set Up to Aid Farmers

and Home Owners, Governor Announces.

Columbus (Ohio) advices, Nov. 3, to the "United States

Daily" stated that Governor George White on Nov. 1 an-
nounced appointment of a State-wide Farm and Home Pro-
tective Committee to set up organizations in every county to
co-operate with farmers and home owners burdened with
mortgages on their property maturing or past due. The
Governor is quoted as follows:
"The purpose of these organizations is to bring together the mortgagor

and mortgagee of property about to be foreclosed and attempt to work out
some plan of refinancing whereby the property owner may continue in
possession for sufficient time to work out his problem.

Sympathy Expressed.

"I have every sympathy with the man who has worked hard for years to
acquire a farm or home and now, through no fault of his own, but due
solely to present economic circumstances, loses it and sees the results of a

.lifetime of effort wiped out. When the manufacturer, merchant or the
operator of a commercial enterprise gets into financial difficulties it Is
the custom for his bankers ai d creditors to strain every effort toward
refinancing or readjusting his affairs so the enterprise may be placed upon
its feet rather than put out of business.
"We see strenuous efforts upon the part of agencies of the Federal

Government to prevent failures and bankruptcies of railroads and other
large enterprises. Why, as a matter of justice and right, should not a
similar method be provided for the farmer or home owner about to lose
his property under mortgage foreclosure?

Reasons for Plan.
"To my regret, I found it impossible, due to constitutional limitations,

to ask for legislation in the nature of an extension of time for payment of
mortgages at the recent special session of the Legislature. So I am placing
this plan in operation, hoping that, in many cases through co-operative
effort of the owner and the mortgage holder, plans may be devised afford-
ing the farmer or home owner opportunity to work out of his difficulty."
The Columbus advices to the "Daily" further said:
The Governor explained that the State-wide committee, serving without

pay, will be the nucleus of his plan and it will designate local committees
In each County. As mortgages mature or in cases where they are now
past due, the owner of the property may consult the County Committee
and that Committee will intervene with the mortgage holder in an attempt
to delay foreclosure. It also will counsel and assist the owner of the
farm or home in refinancing, and defer final action until a chance is afforded
to overcome obstacles.

Stockholders of Closed Bank in Illinois Subject to
Assessment for Depositors' Loss, According to
State Supreme Court.

Reaffirming a previous opinion, the Illinois Supreme
Court has ruled, after rehearing the case involving the mat-
ter, that all former stockholders of a closed bank are liable
up to the par value of their stock for all deposits made while
they were stockholders, provided such deposits were not
withdrawn up to the time the bank closed. Advices to this
effect from Springfield, 111., Oct. 24, as given in the "United
States Daily" of Oct. 26. continued:

The court, in an opinion written by Justice Frank K. Dunn, declared that
"under the Constitution the stockholder is responsible to the amount of
his stock for all liabilities of the bank incurred during his ownership of
stock and no more, and such respmsibility continues until the liability is
discharged. Stockholders of a bank at the time credit was extended to it
or a liability was incurred by it are individually and personally liable to
the creditor to an amount equal to their stock."

In the court's first opinion, filed laid April, It was also held that the
statute of limitations with regard to stockholders' liability does not com-
mence to run until the bank closed, and that the double liability provision
may be enforced against heirs of former stockholders who have died.

Because the lower court did not classify various creditors' claims. the
Supreme Court stated it had no blitis for holding that the statute of
limitations applies to any debt iiic!nd'id in the decree.
The case in which the dee'aion was handed down was brought by Charles

Sanders and six other creditors against the Merchants' State Bank of
Centralia and present and former stockholders. The latter had appealed.

Two Suits Delay Action on Oklahoma State Guaranty
Fund—Liquidation in Oklahoma Bank Case Tied
Up by Cases in Federal Court, State Officer Says.

Liquidation of Oklahoma's defunct State Bank Guaranty
fund has been delayed attain by two suits in Federal District
Court here which have been scheduled for hearing before
Judge Edgar S. Vaught. Nov. 14, according to M. B. Cope,
attorney for the State Banking Department. We quote from
Oklahoma City advices, Nov. 3, to the "United States Daily,"
which went on to say:

After several years of litigation, a number of cases involving claims
against the defunct fund finally were consolidated in a case tried in the
Oklahoma County District Court before Judge Sam Hooker, in which
liquidation of the fund's assets was provided, it is explained. The district
court approved findings of John B. Harrison, referee, in the case. Later,
according to Mr. Cope, the District Court overruled a motion for a new
trial filed by some dissatisfied litigants.

The two Federal court suits which tied up the fund again were filed
by attorneys for the American Surety Co. of New York and the United
States Fidelity and Guaranty Co., and seek to recover about $200,000 of
the assets of the fund.

Liquid Assets of Fund.

Mr. Cope said the total liquid assets of the defunct fund total only

about $250,000, so outcome of the Federal court suits will have an im-
portant bearing on chances of claiments to realize anything on their clainm

Mr. Cope and W. J. Barnett, State Bank Commissioner, who, upon taking
office several months ago replaced C. G. Shun, former Cummissierter, as

receiver for the fund, estimate total indebtedness of the bank guaranty

fund when the law was repealed in 1923 ranged above $5,000,000.
Since about three-fourths of this total was composed of bank deposits

on which depositors will recover little if anything, about $1,500,000 In

claims are imolved in the liquidation litigation, it is explained. Of the

total claims, $1,297,000 consisted of Banking Board warrants and the
remainder of bank drafts, certificates of deposit and cashier's checks,
which at the time of payment were not considered along with deposits.

Assets of the fund amount to obout $250,000 in cash, distributed In
various banks in Oklahoma, it was pointed out, and about $150,000 in
Liberty bonds originally posted with the Banking Department as collateral
to assure payments of assessments levied against banks. The District
Court decision however ruled these bonds where they can be identified let
banks which paid all assessments levied against them, will be returned
to the banks.

Warrants Sometimes Issued.

Mr. Barnett said the Banking Board, when the bank guaranty law still
was in effect, with consent of depositing banks sometimes sold the collateral
bonds and issued to the bank owners Banking Board warrants. Banks
holding these warrants will share only pro rata in distribution of assets
of the fund, while the bonds will be returned to clatment banks which

did not consent to exchange for warrants.
The District Court ruling decided against a plea of some claiments that

the assets of the fund go to pay warrant holders in numerical order from

the first numbered warrant until the fund is exhausted. The judge ruled

the fund is insolvent and under the rules of law all creditors should share

pro rata, there being no preferred claims to the cash.
If the fund were liquidated now the creditors would receive about 15

cents on the dollar. Mr. Barnett said the bank guaranty fund stood by
itself while the law was in effect, since the State of Oklahoma is not the
guarantor of payment of any claims which cannot be satisfied from the
assets of the fund itself. The fund was operated by the State officials
but did not directly involve the State.

Less Freight Cars and Locomotives Owned by Railroads
Now Than at Any Time During Past Decade—
Made Possible by Modernization of Existing Rail-
way Equipment According to M. J. Gormley of
American Railway Association.

As a result of a gradual reduction in recent years in the
amount of rolling stock owned, the railroads of this country
now have fewer freight cars and locomotives than at any

time in the past decade, according to the annual report of
the Car Service Division submitted at the fall meeting of
the American Railway Association held Nov. 11 at the
Waldorf-Astoria Hotel in New York.
"The reduction," said M. J. Gormley, Chairman 3f the

Car Service Division of the Association, in submitting the
report, "in ownership of freight ears and locomotives has
been made possible by the modernization of existing railway
equipment. This, together with the fact that the handling
of freight traffic has been expedited and operating efficiency
greatly improved in recent years, has resulted in a constant
improvement of service to the public." Mr. Gormley also
said as follows:

Freight cars owned by the railroads of this country now total 2.141.647

cars, a reduction of 223,025 cars, or 9.4%. compared with the number

owned in 1925. when the ownership was the hiehest on record. The average

capacity of freight cars to-day, however. is 47.07 tons, an increase of nearly

two and one-half tons since 1925 and an increase of 3.71 tons in toe past

10 years.
Ownership of locomotives on Oct. 1 1932, totaled 52.936. a reduction of

12.135 or 18.6% compared with the number owned in 1924. which marked

the highest number on record in any one year. At the same time, there

has been an increase of 16.4% in the tractive power of locomotives and

for the 10-year period, an increase of 19.4%.

Regarding freight traffic this year. Mr. Gormley said:
Due to the movement of crops and fuel, together with some greater stim-

ulation in business activity, there has been an improvement in freiTht traffic
this fall compared with earlier months. Be-Inning with the week ended
on Aug. 6, When 496.033 cars were loaded with revenue freight, there was
a steady increase up to the week ended on Oct. 15. when 650.578 cars were
loaded. This was an increase of 31.2% compared with the week of Aug. 6.
In 1931 for the same period, there was an increase of only 5.9%. and In 1930,
an increase of only 8.9%. For the same period In 1921. the increase was
22.7%. These comparisons show there has been a greater percentage of
increase for this period in 1932 than ordinarily occurred in previous years.

Re-opening by Inter-State Commerce Commission of
Inquiry into Freight Rates on Newsprint.

Rs-opening of its investigation into freight rates OD :Jews-
print in the Eastern States to hear nridence of changed
conditions since the closing of the recorl in 1930 was ordered
by the Inter-State Commerce Commission on Nos. 2 at the
request of the American Newspaper Publishers Association
and the Publishers Ass)ciation of New York. The New
York "Times" in a Washington dispatch Nov. 2, reporting
this added:
The Commission assigned the case for further hearing at the Hotel New

Yorker on Nov. 28 before Examiner Howell. The petition of the pub-
lishers followed a tentative recommendation by Mr. Howell for sweeping
revisions in the prevailing rate structure, providing for both increases and
reductions.
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The publishers in their joint brief contended that evidence on which the
report was based took no account of and did not adequately reflect the
real conditions in the newspaper, newsprint and transportation Indira-
tries. They pointed out that the record in the case was closed on May 7
1930, more than two years before the recommendations were made.
The trunk line carriers in their reply brief said they did not object to

a reopening of the case provided the taking of new testimony was restricted
to evidence not already of record and which dealt with conditions that had
developed since May 1930.
The publishers intend to show that since that time there have been

drastic reductions in newsprint prices: that many newspapers have failed
or withdrawn from business: that consideration should be given in any
rate revision to the marked falling off in advertising lineage reducing news-
paper revenues: that much traffic is being diverted from the rails to trucks
and waterways and that the Commission should consider the prospective
ability of the newsprint traffic to bear any increase in rates at this time.

To Widen Scope of Work7of American Institute of
Banking Through Institute Graduate School.

At the recent convention of the American Bankers Asso-
ciation m Los Angeles, Harold Stonier, Educational Director
of the American Institute of Banking, announced a new
plan for expanding the usefulness of the institute of out-
standing interest not only to every Institute graduate, but
every bank officer in the country. The plan proposes opening
an Institute Graduate School, probably first in New York
City, in 1933 or 1934, and to concentrate on five major
subjects of an advanced nature. They are:

1. Bank management.
2. Trusts.
3. Credit.
4. The investment portfolio, and
5. The laws relating to the operation of National and State banking

systems as well as the Federal Reserve System.
The school will be conducted on an intensive basis for two

or three weeks during the summer under a faculty of ex-
ceptional weight and experience. Two faculty members,
both foremost in their particular lines, have been selected to
head the work. Mr. Stonier says:
This project will enter a field where no pathways have been blazed, where

all the basic material must be gathered from National surveys by the
various divisions and sections of the American Bankers Association, and
Where for the first time a clinical approach will be made toward the problems
of banking and bank management.
Upon the results of this experiment depends the spread of the work to

every nook and corner of the banking world over the vast nation-wide net.'
work of 223 chapters of the institute. Everyone interested in the future of
banking will give this forward-looking plan careful study to determine how
best to use it for his own benefit and for the benefit of his bank.
The announcement of this new program was the result

of a survey of the possibilities for a graduate school, suggested
by former President H. J. Haas of the American Bankers
Association, conducted by its Public Education Commission
under the Chairmanship of John H. Puelicher. The survey
revealed that there were 16,000 graduates of the American
Institute of Banking, many in executive position, who
might put to profitable use a highly concentrated course of
study, while there were many thousand other bank officers
to whom specialized training would be beneficial.

Mid-Winter Meeting of National Association of Real
Estate Boards to Be Held in Washington Jan. 26-28.
Washington, D. C., will be the place for holding the coming

mid-winter annual business meeting of the National Asso-
ciation of Real Estate Boards, according to the action taken
by the executive committee of the Association. The meeting
will be held at the Willard Hotel, Washington, Jan. 25, 26,
27 and 28.

Death of E. H. Outerbridge, Former Chairman of
the Port of New York Authority and Former
President of the Chamber of Commerce of the
State of New York.

James Brown, President of the Chamber of Commerce
of the State of New York, announced on Nov. 10 that
he had appointed the following members to represent the
Chamber at the funeral of Eugenius H. Outerbridge, former
President, who died on Nov. 10: James Brown, Joseph E.
Sterrett, Alfred E. Marling, Irving T. Bush, Frederick H.
Ecker, William L. DeBost, Leonor F. Loree, J. Barstow
Smull and Charles T. Gwynne.
Mr. Outerbridge had been a member of the Chamber for

29 years and served as President in 1916-1918 and as Vice-
President in 1924-1925 and 1927-1931. At the time of
his death he was Chairman of the special Committee on
National Defense, and a member of the Board of Trustees
of the Real Estate of the Chamber and of the Committee
on Fund for the Relief of Members of their Families.
Mr. Outerbridge was also formerly Chairman of the Port

of New York Authority. At the time of his death he was
President of Harvey & Outerbridge, Inc., importers. Mr.
Outerbridge was born in Philadelphia in 1860.

Fourth Annual Trust Conference to Be Held at Pater-
son, N. J., Nov. 17-18 Under Auspices of New
Jersey Bankers' Association.

George Letterhouse, Chairman of Committee on Trust
Matters, New Jersey Bankers Association, has announced
the following speakers and subjects for the Fourth Annual
Trust Conference to be held at the Alexander Hamilton
Hotel in Paterson on Nov. 17 and 18:

Walter J. McLaren of the Trust Co. of New Jersey as "Principles of
Personal Trust Solicitation."
John H. Annis, Trust Officer, Camden Safe Deposit & Trust Co. on

"Organization of a Trust Department."
Rembrandt P. Lane of the National Newark & Essex Banking Co. on

"Practical Handling of Trust Securities."
James Wilson, President, Chamber of Commerce, Paterson. N. J.
Frederic R. Pilch, Vice-President, National Commercial Title & Mortgage

Guaranty Co., Newark, N. J. on "Problems of Property Acquired Under
Foreclosure."
Waldron M. Ward of Pitney, Hardin & Skinner. Newark, N. J. on

"Trustees' Responsibility Particularly on Retaining Securities a Decedent
Might Have Left."

Senator Arthur N. Pierson of Westfield, N. J. on "What is Responsible
For the Present Standing of Jersey Municipals."

E. P. Thomas Named President of National Foreign
Trade Council—James A. Farrell to Continue as
Chairman—G. L. Harding Elected Secretary Suc-
ceeding Late 0. K. Davis—Pittsburgh Chosen for
1933 Convention To Be Held April 26-28.

The election of Eugene P. Thomas to the newly created
post of President of the National Foreign Trade Council
was announced by James A. Farrell, Chairman of the
Council, following the organization's annual meeting on
Oct. 17. The meeting also re-elected Mr. Farrell as its
Chairman. He will continue his relationship as the head of
the Council as heretofore.
Mr. Farrell at the same time announced the election of

Gardner L. Harding as Secretary to succeed the late 0. K.
Davis, with the reelection of Robert H. Patchin, Vice-
President of W. R. Grace & Co., as Treasurer, and of the
members of the Executive Committee as follows: James A.
Farrell, Willis H. Booth, Fred I. Kent, P. A. S. Franklin,
Robert H. Patchin, Lewis E. Pierson, John D. Ryan,
Eugene P. Thomas.
Mr. Thomas has been identified with the foreign trade

of the United States Steel Corp. for the past 30 years,
having been the President of the United States Steel Pro-
ducts Co. from 1911 until 1928 when he became Vice-Presi-
dent of the United States Steel Corp. in charge of sales. He
has been a member of the Council since its organization in
1914.
In discussing a further extension of the Council's work, Mr.

Farrell says:
In times like these it should be possible for industrial leaders to voice

with no uncertainty their views touching those fundamentals that are the
foundations of our industrial system and our economic order. It is most
desirable, therefore, that the work of this Council should be continued
unimpaired, and, as far as possible, extended in the educational field. At
our annual conventions we have a co-ordination of all interests concerned,
directly or indirectly, in the promotion of our foreign commerce.
How to maintain this co-ordination throughout the year is a problem

which is at present engaging our thoughts. The segregation of particular
interests through separate organizations leads to over-lapping, and to much
confusion of thought on questions of public interests.
We are fortunate in having added to our Council the names of men

prominent in the industrial life of America. The fact that the following
leading foreign trade executives have become members of the National
Foreign Trade Council this year is an added incentive to the continuance
and extension of our work:
H. C. Beaver, President, Worthington Pump & Machinery Corp.
George L. Browning, President, Seaboard National Dank of Los Angeles.
Reginald F. Chutter, Export Manager, Sharp & Dohme. Philadelphia, Pa,
W. L. Clayton (Anderson, Clayton & Co., Houston, Tex).
Philip B. Deane, (General Manager of Sales, York Safe & Lock Co.),

York, Pa.
Col. Edward A. Deeds, (Chairman, National Cash Register Co.),

Dayton, Ohio.
R. Stanley Dollar, (Dollar Steamship Lines), San Francisco, Calif.
E. C. Faustmann, (President, Royal Typewriter Co.), New York City.
David M. Goodrich, (Chairman of the Board, The B. F. Goodrich Co.),

Akron, Ohio.
Carl R. Gray, (President, Union Pacific System), Omaha, Neb.
T. H. Hanrahan, (President, Buffalo Freight Terminal Warehouse Co.),

Buffalo, N. Y.
R. 0. Holmes, (President, The Texas Co.), New York City.
W. P. Kenney, (President, Great Northern Railway Co.), St. Paul, Minn.
Herbert L. Pratt, (Chairman of the Board, Standard Oil Co. of N. Y.),

New York City,
A. W. Robertson, (Chairman, Westinghouse Electric & Mfg. Co.),

New York City.
George C Scott, (President. U. S. Steel Products Co.), New York City.
A. D. Simpson. (Vice-President, National Bank of Commerce), Houston,

Tex.
H. S. Wherrett, (President, Pittsburgh Plate Glass Co.), Pittsburgh, Pa.

In outlining the plans of the Council, Mr. Thomas em-
phasizes the further co-ordination of effort now taking place
among associations representing special phases of the foreign
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trade field. He stressed the formation of a joint committee

for foreign trade action which had its first meeting at India

House earlier in October, with representatives of 10 asso-

ciations present, and the co-operation now effectively

secured between exporters and importers in the Council's
Committee on Exchange Restrictions, also set up by agree-

ment among all the foreign trade groups, as practical steps

toward this policy of further concentration.

Mr. Thomas also referred to the important work being done

by the committee on Inter-American Relations, of which
General Palmer E. Pierce of the Standard Oil Co. of New

Jersey is chairman, associated with the National Foreign

Trade Council, on improving the better understanding with

our southern neighbors. An important step in furthering this
program a muted effort on behalf of American foreign trade,
it is anticipated will be the 20th National Foreign Trade
Convention, to be held in Pittsburgh on April 26, 27 and 28
next, which will bring together 2,000 foreign traders re-
presenting all sections and industries of the United States.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made Nov. 7 for the sale of a New

York Stock Exchange membership at $125,000, an advance
of $5,000 over the last previous sale, Oct. 21.

Arrangements were made Nov. 11 for the sale of a New
York Curb Exchange membership at $32,000, an increase
of $2,000 over the last previous sale, Oct. 24.

Arrangements were completed Nov. 11 for the transfer of
a Chicago Stock Exchange membership at $4,000, a decrease
of $5,500 from the last previous sale which was made about
Sept. 10.

All New York security and commodity exchanges, in-
cluding the New York Stock and Curb Exchanges, com-
memorated the fourteenth anniversary of Armistice Day,
Nov. 11, by a two minute suspension of trading. All Amer-
ican grain exchanges, including Winnipeg, were closed. In
Chicago, the Stock, Curb and Cotton Exchanges were closed,
but the Chicago Livestock Exchange remained open. The
Boston Stock Exchange held no regular session but all the
necessary facilities were open for the specialists whom were
present to receive orders as usual. As Armistice Day is a
legal holiday in. Pennsylvania, the Philadelphia Stock Ex-
change and the Pittsburgh Stock Exchange remained closed.
Other exchanges that remained closed in observance of
Armistice Day were: The New Orleans Cotton Exchange,
the St. Louis Stock Exchange, the Cleveland Stock Exchange,
the Cincinnati Stock Exchange, the Toronto Stock Exchange
and both the Montreal Stock and Curb Exchanges.

The new branch of the Emigrant Industrial Savings Bank
of New York City in the remodeled Transit Building at
7 East 42nd Street in the heart of the Grand Central district
will be formally opened on Monday, Nov. 14. The branch
extends from Forty-second to Forty-third Streets, with en-
trances on both streets. The present uptown branch of the
bank at Lexington Avenue and Forty-third Street will be
consolidated with the new branch. Regarding the new
quarters an announcement says in part:

The decorative motif of the new branch of the Emigrant Industrial
Savings Bank departs from the conventional bank Interiors of cold marble
and fonmidable steel cages, and by so doing it creates an atmosphere of
warmth. The entire interior—walls, doors, counters and other fixtures—
is finished In warm lacewood, which is soft reddish brown in color with
delicate and intricate graining. The effect of friendly ease Is heightened
by the absence of partitions and cages. The fifteen receiving tellers will
work with 'only a narrow lacewood counter separating them from de-
positors. The administration officers, instead of being cloistered by parti-
tions, will have their desks out in the open. . . .

From the founding of the bank in 1850, over 82 years ago, until June
1925, the entire business of the bank was conducted at its main office
at 61 Chambers Street, opposite Oity Ball Park. On June 1st 1925, a
mid-town office was opened with temporary quarters at 43rd Street and
Lexington Avenue. About 2,800 depositors opened accounts at this branch
on its first day of business. To-day, deposits at the mid-town office alone
are in excess of $126,000,000, making this office by itself equal in im-
portance to many of the largest savings banks in New York City. In
other words, in less than eight years, the mid-town office has grown to
o point where its deposits are nearly one-third of the Emigrant Banks
total deposits of over $400,000,000.

This very rapid growth made it a plain necessity to offer even greater
convenience of location and banking quarters to the mid-town depositors.
Accordingly, the bank purchased the building at 5-7 East 42nd Street, and
additional frontage on 43rd Street, and began the remodeling of the lower
floors and the construction of a special building on the 43rd Street
ground. This makes possible the transfer of the business of the Lex-
ington Avenue office to the new quarters—with entrances on both 42nd
Street and 43rd Street.
As a special convenience to commuters, late or early, to shoppers, and

to office workers in the mid-town area, the banking hours have been ex-
tended. The mid-town office will be open daily from 8:30 A. M. to

1:30 P. II., except Saturdays. On Saturday, the bank will remain open
until 3 :30 P. M.

-

Effective Monday of this week, Nov. 7, John T. Brook has
resigned as President of the Pelham National Bank of Pel-
ham, N. Y., according to Pelham advices to the New York
"Herald Tribune" on Nov. 4, which went on to say:

Clyde F. Brown, Vice-President for the last two years, will be elected
President. Mr. Brooks will devote his attention to his large estate hold-
ings in Pelham.

The Board of Trustees of the Buffalo Savings Bank,
Buffalo, N. Y., on Nov. 7 announced the resignation of
E. Corning Townsend as President of the institution and
the appointment of Charles L. Gurney (heretofore First
Vice-President) as his successor, and that of Seymour P.
White and Edward L. Koons, as First Vice-President and
Second Vice-President, respectively. Mr. Townsend will con-
tinue to serve on the Board of Trustees.

Relative to the affairs of the Inman Trust Co. of Cam-
bridge, Mass., which closed its doors on Dec. 15 1931, it is
learned from the Boston "Herald" of Nov. 5 that following
approval of an agreement by the Supreme Court under which
the Lechmere National Bank of Cambridge will purchase a
portion of the assets of the trust company, Arthur Guy,
State Bank Commissioner for Massachusetts, announced on
Nov. 4 that a 25% dividend would be paid within the next
few weeks to depositors of the savings department of the
closed bank and a dividend of 10% to deppsitors in the
commercial department. Continuing the paper mentioned
said in part:
The National Bank has agreed to purchase approximately $600,000 of the

dosed bank's securities and arrangements for the distribution of this amount
are being made for Immediately after the legal limitation of 21 days from
the date of approval has expired.
Commissioner Guy said that the net earnings of the bank while in his pos-

session amount to 660,000 which shows that the closed bank is that much
better off now than it was on the date on which it was taken over by him
last December.
The offices of the dosed bank will be used as a branch of the National

Bank. . . •

Following the announcement of the proposed dividends
the reorganization committee of the Inman Trust Co. released
this statement:
The purchase of certain assets of the bank by the Lechmere National

Bank under the so-called Spoke plan is the culmination of 10 months of
Intensive work on the part of the bank department, the depositors' re-
organization committee and the directors of the Inman Trust Company to
effect a reorganization of the bank for the benefit of the depositors.

It had been the hope of the committee that the general financial con-
dition would have so improved as to warrant the reopening of the bank
Itself but owing to the continued depressed condition of the real estate and
securities markets resulting in a large percentage of the assets of the banks
being ins frozen condition it was deemed unwise to attempt a reorganization
within the bank.
The acquisition of certain assets of the Inman Trust by the Lechmere

National with a contemplated opening of a branch In the quarters formerly
occupied by the Inman Trust at Inraan Square will give to the depositors
of the Inman Trust immediate and substantial relief.
Under the plan. the Bank Commissioner will be able to credit imme-

diately more than $600,000 which will enable the depositors at this time
to receive at least 25% in the savings department and at least 10% in the
commercial department and from the liquidation of assets obtained by the
commissioner additional credits will be released as rapidly as conditions
will permit so that ultimately the committee believes that the depositors
will fare as well as they would have under the original plan for the re-
organization of the bank.
The Inman Trust depositors will become depositors in the Lechmere

National and will be free to withdraw the money released to them under
this plan without restriction.
The assets not now sold to the Lechmere remain in possession of the

Bank Commissioner whose liquidating agent. Charles W. Mulcahey, will
proceed with their orderly and careful liquidation subject to the right of the
Lechmere to acquire these remaining assets for cash at face value as condi-
tions warrant, thus enabling a more speedy and economical liquidation with
a more rapid release of additional money to the depositors.

The Inman Trust Co. was taken over by the State Bank
Commissioner on Dec. 15 1931 as a result of the failure on
that day of the Federal National Bank of Boston, as noted
in our issue of Dec. 19 last, page 4104. Reference to the
company's affairs was made in the "Chronicle" of May 14,
page 3581.

Plans for the reorganization of the Federal National Bank
of Boston, Mass., have been abandoned and the subscription
committee has been discharged. An announcement to this
effect was made after a meeting of the re-organization com-
mittee, held Nov. 2. The Boston "Herald" of Nov. 3, in
reporting the matter, furthermore said:

The subscription committee which solicited powers of attorney of the
depositors reported to the re-organization group that it had decided by a
unanimous vote that a re-organization of the bank, along the lines outlined
In a letter to the depositors last Jan. 11. cannot be accomplished.
The full committee voted to accept the report of the subscription com-

mittee and discharged the members, with a vote of thanks for their work.
Charles J. O'Malley was Chairman of the subscription committee, and the
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other members were John N. Fulham and Daniel a MuHoney, the latter

formerly President of the bank.
The re-organization committee also voted that it will not under any

circumstances use the warrants it has obtained and that they will be

considered null and void.
Mulloney explained the causes leading up to the inability of the com-

mittee to re-open the bank, and the meeting then adjourned.

The Federal National Bank of Boston closed its doors in

December 1031. Our last previous reference to its affairs

appeared in our issue of Aug. 27, page 1424.

Further referring to the affairs of the defunct private bank

of Pallotti, Andretta & Co., Inc., which was closed in

December 1930 by the Connecticut State Bank Commis-

sioner, the Hartford "Courant" of Nov. 5 carried the

following:
',Judge P. B. O'Sullivan of the Superior Court reserved decision Friday
(Nov. 4) on an application by John L. Bones, receiver of the Pallotti,

Andretta & Co., Inc., private bank, for permission to pay a 4% dividend

to depositors. He indicated, however, that he preferred the dividend

payment plan to that advanced by a depositors' committee represented by

Attorney Joseph Klau. which would have a liquidating corporation take

over the affairs of the bank.
"With $114,957.92 on hand, Mr. Donee and his counsel, Attorney 

Morris

Older, said they believed this to be a good time to distribute 4% of the total

deposits of $2,451,216.74, amounting to about $98,000.

Mr. Klau, In opposing this, said the receivership is running at a loss and

pointed out that some depositors have as little as $1 in their accounts and,

therefore, a dividend would hardly benefit them. He urged the cancella-

tion of these small deposits by paying those of $100 or less in full. Most of

the larger depositors, he said, favored joining the liquidation corporatio
n

which would be conducted by Attorney Guy Walker of New York. Mr.

Walker was described to the court as having aided the Riverside Trust

reorganization and now engaged in reorganizing the Mechanics Bank o
f

New Haven.
Mr. Older said the receiver is not hostile to Mr. Mau's proposal but he

declared that the committee engaged in having depositors assign thei
r

holdings to the Proposed liquidating corporation has been guilty 
of misrepre-

sentation. He said that depositors have been told that if the 4% dividen
d

is paid it will be the only money they will receive. This is not the fact.

Mr. Older said.
Attorney Hairy L. Nair, of counsel for the Riverside Bank & Trust Co.,

urged payment of the dividend. He said the Riverside has $190.000 
on

deposit with the Pailotti bank. Mr. Mau retorted that the Riverside is 
not

a depositor, but a creditor of the Palieu! bank. Opposing the formation 
of

a liquidating corporation. Mr. Nair said there are grave legal 
complications

and doubts involved in the operation of such a company in this 
State.

Judge O'Sullivan expressed skepticism over the proposed liquidating

corporation but he told Mr. Klau he would think it over before makin
g

his decision on the dividend application.
Our la it previous reference to the affairs of this institution

appeared in the "Chronicle" of Oct. 1 1932, page 2281.

The Philadelphia "Ledger" of Nov. 9 stated that E. E.

Shumaker, who took an active part in the organization of

the Merchantville National Bank & Trust Co. of Camden,

N. J., and served as President of the institution since it

opened for business on May 14 last, had been promoted to

Chairman of the Board of Directors, according to an an-

nouncement made Nov. 8. Mr. Shumaker, it was said, had

been succeeded in the Presidency by Perry L. Smith, Mayor

of Merchantville, who is a director of the bank, and who

was also largely instrumental in the establishment of the

Institution. and that T. Wilbur Evaul, who had been acting

Cashier, had been appointed Cashier.

Announcement was made on Nov. 4 by Dr. William D.

Gordon, State Secretary of Banking for Pennsylvania, that

a payment of 10% would be made to the depositors of the

closed Hamilton Trust Co. of Philadelphia, on Nov. 15,

as reported in the Philadelphia "Ledger" of Nov. 5. This is

the second payment to be received by the depositors, an

Initial dividend of 10% having been made July 28 last. The

present payment will total $152,907 and will be distributed

to 11,200 accounts, it was stated. Our last reference to the

affairs of the Hamilton Trust Co., which was closed on

Oct. 7 1931, appeared in our Nov. 5 issue, page 3106.

A new bank has been organized in Donora, Pa., under

the title of the Union National Bank, to succeed the First

National Bank and the Union Trust Co. of that place. The

new organization is capitalized at $200,000 and has surplus

of $103,000 and total resources of approximately $3,500,000.

Ben G. Bennis is President and H. 0. Colgan, Cashier, while

the Board of Directors is made up of the following members:

J. F. Patterson, Paul Mellon, D. M. Anderson, Ben G. Binns,

R. M. Ridgely and M. F. Rumbaugh.

Concerning the affairs of the Homewood People's Bank of
Pittsburgh, which closed in October 1931 and was replaced

Sept. 7 of the present year by a new institution, known as

the Homewood Bank, the Pittsburgh "Post Gazette" of Nov. 5

stated that according to an announcement the previous day

by Dr. William D. Gordon, State Secretary of Banking for

Pennsylvania, checks would be mailed on Nov. 7 to 226 out-of-

town depositors. The checks, amounting to $17,834.39, It
was stated, would be drawn on the Real Estate Trust Co.
of Philadelphia. The paper mentioned furthermore quoted
Dr. Gordon as saying:
"The remaining 16,221 depositors have at their disposal in the new

Homewood Bank, Pittsburgh, $689,625.62, which may be withdrawn or con-
tinued in the form of a new account. On Sept. 7 the larger amount was
transferred from the Homewood People's Bank, which closed Oct. 31 1931."

Regarding the above mentioned dividend, the Pittsburgh
"Post Gazette" in its issue of Nov. 7 carried the following:

Clarifying his previous announcement with regard to an advance pay-
ment of $707,460.01 to depositors of the Homewood People's Bank, State
Banking Secretary William D. Gordan yesterday (Nov. 6), said $689,825.82
of this amount was made available on Sept. 7 to 16,221 depositors, through
the new Homewood Bank at Pittsburgh.
The remaining 226 out-of-town depositors would receive by mail yester-

day (Nov. 6) their share of the 25% distribution, or $17,834.39, Dr.
Gordon stated, correcting "an erroneous impression that a second 25%
was being distributed at this time."

Depositors of the defunct People's Trust Co. of Annville,
Pa., were to receive a dividend of 10% on Nov. 7, according
to the Philadelphia "Ledger" of Nov. 5, which stated that
the dividend would total $34,527 and be made to 1,400
accounts.

Samuel Caston Edmonds, Chairman of the Board of
Directors of the Philadelphia Company for Guaranteeing
Mortgages. Philadelphia, Pa., died suddenly in that city on
Tuesday of this week, Nov. 8. Death was attributed to acute
indigestion, resulting in a cerebral hemorrage. Mr. Ed-
monds, who was 63 years of age, was stricken while seated
at his desk in his office in the Land Title Building. Dr.
S. P. Ross, who has an office in the same building, was
summoned and administered first aid and the patient ap-
peared to respond to the treatment. He then accompanied
the physician unaided to the latter's office where he sud-
denly collapsed and died in a few moments. Mr. Edmonds
was born in Pottsville, Pa., but moved to Philadelphia when
a boy. He was graduated from the Central High School in
1889. Early in his career, he joined the staff of this paper
with which he remained for a period of some ten years or
more, serving as head of one of the departments and proved
one of the most efficient and capable men which it has ever
been the good fortune of the paper to have in its service.
Mr. Edmonds was in every way an exceptional man, and
the highest type of a business executive. In 1907 Mr. Ed-
monds severed his connection with the "Chronicle" and re-
turned to Philadelphia to enter the employ of the Philadel-
phia Company for Guaranteeing Mortgages, then just or-
ganized. After serving first as Secretary and Treasurer and
later as Vice-President, Mr. Edmonds was promoted to the
Presidency of the institution in March 1928, holding that
position until the beginning of 1929 when he became Chair-
man of the Board of Directors, a new office especially cre-
ated for him.

Initial dividends to depositors of three closed banks of
the Turtle Creek Valley (Pa), amounting to approximately
$400,000, will be distributed before Thanksgiving. These
banks—the People's National Bank of Pitcairn, Pa.; the
First National Bank of Pitcairn, and the First National
Bank of Trafford, Pa. (the closing of all three of which
on Feb. 3 last was noted in the "Chronicle" of Feb. 6, page
967), had deposits totaling approximately $1,600,000. The
Pittsburgh "Post Gazette" of Nov. 7, authority for the fore-
going, went on to say:

Checks representing a 22% dividend are being paid to depositors of
the People's National Bonk of Pitcairn. Checks for a 35% distribution
to depositors of the First National Bank of Pitcairn and 20% to depositors
of the First National Bank of Trafford were in the hands of the Comp-
troller of the Currency at Washington for approval and are expected to
be returned for distribution this week.

As of Nov. 1 1932, the Farmers' National Bank of Canton,
Pa., with capital of $50,000, went into voluntary liquidation.
The institution was taken over by the First National Bank
of Canton.

The Downingtown National Bank, Downingtown, Pa.,
capitalized at $125,000, and the Grange National Bank of
Chester County at Downingtown, capitalized at $100,000,
were consolidated on Nov. 5. The new organization which
continues the title of the Downingtown National Bank is
capitalized at $140,000 with surplus of $260,000. Reference
to the proposed union of these institutions was made in the
"Chronicle" of Oct. 1 last, page 2281.
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The First National Bank of Richwood, West. Va., capital- the failed German Bank of Millard, Neb., according to Asso-

ized at $40,090, was placed in voluntary liquidation effective ciated Press advices from Lincoln, Neb., which also said:
Oct. 28 1932. It has been succeeded by the Cherry River The dividend, from liquidated assets, amounted to $14,031 and brought
National Bank of Richwood. to $70,157 the total returned to depositors. This is 50% of the deposits

when the bank closed.

The National Bank of Martinsville, Martinsville, Ind., The Sturdivant Bank of Cape Girardeau, Mo., said to
a new institution organized by a group of business men and be the oldest bank in Southeast Missouri, failed to open for
farmers of Martinsville and Morgan County since the closing busines on Nov. 7, according to a dispatch by the Associatel
of two banks in that place some months ago, opened for Press from that city. The directors, in a statement, were
business on Nov. 7, according to Martinsville advices on reported as saying that they had asked the State Finance
that day to the Indianapolis "News." The new institution, Department to take charge of the institution. "Frozen"
which is located in the building formerly occupied by the loans, largely on real estate made in years back when farm
Citizens' Mortgage Co., is capitalized at $50,000 and has property values were higher, caused the closing, the state-
combined surplus and undivided profits of $12,500. Its meat said. The bank is capitalized at $200,000 with surplus
officers, as named in the dispatch, are as follows: E. C. of $30,000 and had deposits at the close of business Nov. 5
Shireman, President; F. T. Singleton, Vice-President, and aggregating $697,000. Officers were named in the advices
M. R. Wilson, Cashier, as follows: Charles L. Harrison, Chairman of the Board;

Clyde A. Vandivort, President, and M. G. Bender, Cashier.
Acting under authority conferred by the stockholders The dispatch furthermore said:

last February, the directors of the United Labor Bank & The city's two other banks, the First National and Farmers' 6; Mar-

Trust Co. of Indianapolis, Ind., announced in correspondence 
chants'. opened 

its. 
for business as usual, and there was no evidence of with-

drawal of depos
to depositors on Nov. 5 that liquidation steps would be Recent heavy withdrawal of public funds hastened the closing, the Board
taken beginning Nov. 7, with an invitation for all de- said. The hank within a period of four years has taken over three other

positors to accept payment in full. The Indianapolis 
banks here.

"News," from which the above information is obtained, A. C. Long has resigned, effective Nov. 1, as Chairman
continuing, said: of the Board of Directors of the Shelby County Trust &
F. William Dobson, Executive Vice-President of the bank, announced
that with approval of the State Banking Department, the institution
would cease accepting deposits at 1 p. m. Saturday and thereafter for
a;period of 15 days, will leave its doors open so that all customers may
withdraw their deposits 100 cents on the dollar.
ilkLuther F. Symons. State Bank Commissioner, asserted that a recent
rigid examination of the bank by T. G. Inwood, Examiner, had reported
it to be fully solvent, and that the arrangements for liquidation, paying
off of depositors and ceasing business were agreeable to the Department.
"In taking this step," the letter of directors said. "we have sufficient

cash to meet all our deposit liabilities. We therefore request that you
arrange, as promptly as possible, to check out your account in full. In
view of this assurance that your money will be refunded, 100 cents on
the dollar, there need be no apprehension on your part concerning the
liquid condition of our finances."
In Its last statement of Oct. 6. the United Labor Bank SE Trust Co.

reported assets of $412.738.85. Its paid-in capital and surplus was 9135.000
Total deposit liabilities, according to the latest report of examiners, amounte
to $98,928.82.

Effective Oct. 24 1932, the Negaunee National Bank of
Negaunee, Mich., was placed in voluntary liquidation. This
bank, which was capitalized at $100,000, was absorbed by
the First National Bank of Negaunee. An item with refer-
ence to the merger of the institutions appeared in our issue jag agent for the Bank of Pender at Burgaw, N. C., which
of Sept. 3 1932, page 1602.. closed its doors on Jan. 7 last, that the institution is ex-

pected to pay a third dividend of 10% before Christmas.
Advices from Wilmington, N. C., on Nov. 7, reporting this,
furthermore said in part:
The amount will total approximately $15,000. Payment of the dividend

Is expected to be expedited through a request loan from the Reconstruction
Finance Corporation.
The two previous dividends, both 10%, amounted to a total of ap-

proximately $30,000.

A dispatch by the Associated Press from Racine, Wis., on
Nov. 1 reported that G. W. Weyland, formerly of Milwaukee,
and William H. Bell had been appointed Chairman of the
Board and President, respectively, of the reorganized Racine
City Bank of Racine, at a meeting of the directors held
Nov. 1. The dispatch added:
The bank was closed some time ago, but was reopened under a mora-torium plan a week later.

That a new banking institution would open in Eau Claws,
Wis., on Nov. 21 under the title of the American National
Bank & Trust Co., was indicated in Associated Press advices
from Eau Claire on Nov. 2. The new bank will be cap-
italized at 3100,000 with surplus of $20,000, it was stated
and will be headed by R. J. Lewis as President. The
dispatch furthermore said:
Mr. Lewis was founder and head of the First National Bank at MooseLake. Minn., which he sold a year ago.
Twin Cities bankers and Eau Claire citizens are stockholders, Lewis said.

Suspension of the Sawyer County Bank of Hayward,
Wis., was announced on Nov. 2 by the Wisconsin State
Banking Department, according to Associated Press advices
from Madison, Wis., on that date.

Advices from Faribault, Minn., on Nov. 4, appearing in
the Minneapolis "Journal," stated that less than five days
after Mayor H. P. Bell of Faribault proclaimed a business
holiday the Citizens' National Bank of Faribault and the
Faribault State Bank reopened for business. The dispatch
furthermore said:

The reopening was made possible through the signing of waivers by
virtually all the depositors of the two institutions agreeing not to make
large withdrawals. The waivers also assure protection of the depositors'
funds.

The State Banking Department for Nebraska on Nov. 1
announced the payment of a dividend to the depositors of

Banking Co. of Shelbyville, Ky., after having rounded out
51 years of service with the institution, according to ad-
vices from Shelbyville to the Louisville "Courier-Journal."

Sale of the Greensboro, N. C., unit of the North Carolina
Industrial Bank to the Morris Plan Bank of that place,
effective Nov. 9, was announced in Greensboro on Nov. 7
by N. S. Calhoun, President of the North Carolina Bank &
Trust Co., with which the North Carolina Industrial Bank
had been affiliated. Associated Press advices from Greens-
boro on Nov. 7, from which the above information is ob-
tained, continuing said:
Mr. Calhoun mentioned the North Carolina Bank St Trust Co. "pre-

viously initiated a program of concentrating our efforts on and activities
In trust and commercial banking." The negotiations have been in progress
quite a while. it was recalled. The other units of the North Carolina
Industrial Bank have already been discontinued.

Although the consideration involved in the deal was not made public,
It is known that it runs well in excess of half a million dollars.

Announcement has been made by Julian Hamilton, liquidat-

A press dispatch from Corinth, Miss., printed in the Mem-
phis "Appeal," reported that a new banking institution
under the title of the Security Bank would open for business
in Corinth about Nov. 10, and that officers for the same had
been announced as follows: Dr. Robert C. Liddon, President;
Walter W. King, Vice-President; W. F. Holder, Cashier,
and Troy Maxedon, Assistant Cashier. The advices went
on to say:
Mr. Holder has been In the banking business In Citronelle. Ala., for a

number of years. Mr. Maxedon was connected with the First National
Bank here for several years, and at one time was In the employ of Union
Planters Bank & Trust Co., Memphis.

Announcement was made on Nov. 2 by Edward Rainey,
State Superintendent of Banks for California, of the payment
of a second dividend of 73.'% to depositors of the closed
Marine Bank of Santa Monica, Calif., and of an initial
dividend of 7 to depositors of the closed Venice Savings
Bank at Venice, Calif., according to a press dispatch from
Santa Monice, on that date, printed in the Los Angeles
"Times." The dispatch added:
A total of 3,300 checks was mailed, the total amount being $73.000.

The directors of the Provincial Bank of Canada (bead
office Montreal) have declared a quarterly dividend of 2%,
payable on the 1st of December next to stockholders of
record Nov. 15. The Montreal "Gazette," from which this
is learned, continuing, said:

In doing so, this institution is therefore following the example of nearly
all Canadian banks, which have recently decided to reduce their dividend
rate; the quarterly payment of 2% authorized represents an annual divi-
dend rate of 8% instead of 9% as formerly.
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Annual Address of President of Association, Col. Allan
M. Pope—Asserts Conditions Would Have Been
Worse if Flow of Excess Capital Had Not Gone
Abroad Following War—Cites Care Exercised by
Bankers in Flotations in Indicating Low Percentage
of Defaults as Compared with Volume of Outstand-
ing International, Foreign Dollar Bonds, &c.

In his annual address as President of the Investment
Bankers' Association, at White Sulphur Springs, W. Va.,
on Oct. 24, Col. Allan M. Pope, President of the First of
Boston Corp. of New York, referred to the "inordinate
inflation and speculation" following the World War, and
noted that "one of the great effects of that speculative era
was to shut off, almost to the vanishing point, the sale of
that very commodity that was in most cases the sole stock
in trade of the investment house, namely, long term bonds.
I am definitely of the opinion," said Col. Pope, "if this flow
of excess funds had not gone abroad, from whence millions
of it were at once returned through increased trade and other
repayments, the internal over-expansion in practically all
lines of endeavor in this country would have been so increased
above what it actually was, security prices would have been
so raised above the point to which they actually rose, the
conditions in Europe would have been so disastrously affected
to our own economic detriment, that our present condition,
bad as it has been, out of gear as it seems, would have been
far worse to-day but for that world-wide distribution of the
dollar that time."
Col. Pope pointed out that in spite of the world wide

depression, the total collapse or revaluation in the values
of internal currencies that have taken place within the last
10 years, &c., the following record of defaults "emphasizes
the comparative safety of bonds and the care which must
have been exercised by bankers."
,Of $7,500.000,000 of foreign dollar bonds outstanding, 10.4% are in
default;
Of $10,584.000.000 of industrial bonds outstanding, 7.2% are in default;
Of $16.590.000.000 of public utility bonds outstanding, 5.4% are in

default;
Of 812,021,000,000 of railroad bonds outstanding, 3.5% are in default;
Of $18.185.000.000 of municipal bonds outstanding. 1.8% arc in default

of communities having a population of over 30.000. No records arc available
for communities of lesser population.

Col. Pope's address follows in full:
This marks the opening of the twenty-first annual convention of the

Investment Bankers' Association of America, and I take great pleasure in
officially welcoming you on behalf on this Association.
There is little that I can say to you who are assembled here regarding

our past year's activities which you do not already know by virtue of having
taken part in them or having directly benefitted from them. Never, I
believe, have we experienced a year that has called for as much energy and
devotion to the cause of investment banking by our members. As President
of your Association, there has been given to me the privilege of working
more or less intimately with all of your committees, and I would be remiss in
my duties, I would be ungrateful for the unstinted help and support I have
received. if I did not publicly acclaim the vast amount of time and labor
which men in this Association have given for the good of all—time in so
many Instances which [ know too well has involved a real sacrifice to their
own personal affairs.

After having closely observed the operations and tho results of the
operations of the Association for a year, I can say to you that it is absolutely
certain that the member of this Association who feels that his business
derives little benefit from it does not know his own business.
At the January meeting of the Board of Governors this year. it was the

very general opinion that the President and the Executive Vice-President

of this Association should visit as many of our groups throughout the
country as might be possible, in conformity with previous custom. Most
of the groups from coast to coast were visited in consequence. To me
making this trip for the first time, it was a now and broadening experience•
We were given the most cordial reception wherever we went, and practically
all member houses in their respective groups were represented at many
enthusiastic luncheons and dinners.

Aside from any personal element involved. I returned from these many
Interesting visits with the belief that a direct annual contact between the
groups and the executive officers of the Association has much of genuine
mutual valve for the Association and its members. I know that the rare
opportunity afforded me of meeting on their own home grounds not only
representatives of our own member houses but many men outstanding in
other walks of life related to ours, has placed me in a position of visualizing
the Investment banking business in a way that has been given to few of
us this year. I shall, therefore, attempt to present to you some of the most
Important factors affecting our business that I have observed.
In the first place, I believe it is an indisputable fact that there is no other

business wherein every phase of its operations is so absolutely dependent
upon public opinion as is the investment banking business, and I do not
have to remind you that public opinion is a most severe and critical task
master. For this reason, in spite of statements to the contrary, the invest-
ment banker is far from being his own free agent.
The traditional silence of the investment banker before public criticism

reminds me of a little boy who went to a Sunday School party. The Sun-
day School teacher had been asked by his parents to send him home imme-
diately if he did not behave. Within fifteen minutes after leaving for the
party, home he came. The angry father met him at the door and proceeded
to give him a spanking, after which he said: "Now, tell me what you did."
"I didn't do anything," said the boy, "the party was postponed!"

Every phase of investment banking involves the future. No other busi-
ness on earth Is so dependent upon that one definitely unknown quantity.
Every class of security is, without exception, but in considerably varying
degree, a risk on the future, and it is the function of the investment banker
to marshal the available historic facts together on which judgment can be
passed to determine the extent of the hazard. Jam proud to say that invest-
ment bankers have lived up to established tradition to the great credit of
the industry. That the public should in times of stress feel in some instances
that investment bankers should have bad a definite knowledge of the future
is unreasonable but not unexpected.
Th investing public is actually divided into two classes: that which

represents either individual or institutional accumulated wealth in largo
amounts and that which represents the smaller investor. In general, the
first class is naturally more experienced in the investment field. It is a
definite part of their business to be so. Constructively critical as these
custodians of great wealth properly are of investment bankers, welcome as
such criticism is to this very association, and deserved as such criticism may
may have been in some instances, as you men who sit hero to-day are quitewell aware, and great as are the losses on the books of such experienced
Investors to-day in probably every instance, the business of Investment
banking is being carried on with these same institutions, these same large
Investors with the same degree of mutual confidence which must always
characterize the investment banking business if it shall bo successful.

It is this second class, the smaller investor, the less experienced individual
and frequently the less experienced smaller institution, of which I desire
particularly to speak.
In the first place, this inexperience of the smaller investor is no reflection

upon his intelligence, his judgment, or his business acumen. In the vast
majority of cases, this lack of experience is due solely to his preoccupation
with his own business affairs, which to him are the more important and
which as a rule are not productive of banking experience. As a class, there-
fore. such investors cannot be expected to know bow we do our business.
I am to-day cognizant of the fact that this class of investor, for one thing,

fails to realize the fundamental difference between commercial and invest-
ment banking practice and the necessary place each occupies in our whole
economic fabric.
The commercial bank is engaged primarily In the business of investing

Its capital funds and its depositors' money. On account of the passible
fluctuations in Its funds available for investment, it primarily invests in
securities of short maturity. In this way, It is the main factor in supplying
the short-term financial needs of commerce. Industry, and government.
Almost all classes of borrowers require at times money for fixed capital

purposes, that Is, for additions and improvements—in other words, for
purposes of a lasting nature. Such requirements can properly be met
through borrowing, with repayment to be made over a period of years. To
Improve conditions of manufacture, to purchase land for farming, to build
homes, to extend the facilities of our public utilities and railroads, to pay
the extraordinary expenditures of government, are among the countless
reasons that such long term borrowing is essential. The great mass of such
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long term funds falls to the lot of the investment banker to supply. If the
investment banker fails, the wheels of progress are definitely slowed.
The investment banker, as such, has no huge reservoir of funds under his

direct control for the purpose of investment as has the commercial banker.
The handling of such funds is not his business now and never has been. The
reservoir of funds available for long term commitments lies with the invest-.
ing public, whose investment needs and capabilities it is the investment
banker's function to know and to appraise.
In other words, the investment banker must be familiar with the available

supply of funds throughout this nation and abroad that is seeking a more
permanent investment than is represented by a deposit in a commercial
bank or a thirty or ninety day obligation. These funds, which in the
aggregate are vast to-day, represent investments as shown by the present
outstanding dollar bonds of all classes of more than ninety billions ofdollars.
Into which of these classes available funds should be directed to-day is but
another problem which the investment banker is called upon to face.
As the great proportion of the capital of the investment banker is invested

In the very securities he sells, in common with all other investors he has
therefore suffered in the last three years, but, in addition, in his early and
natural efforts to protect the securities he has sold to investors, he has
often suffered far more than the general run of such investors. The cas-
ualties in the last three years in the ranks of investment houses have been
extremely large in comparison with those in almost any other field of busi-
ness because of these losses and because of the economic upheaval which
reduced the volume of security transactions.

Because the investment banker cannot possibly have sufficient capital of
his own to supply the demand for long term loans, the business of investment
banking must always be primarily that of distributing such loans as it may
buy. I regret to say that this function of the business, perhaps too little
understood, has given rise to the fallacious charge that if any losses are
sustained it is the public alone which stands the brunt.

This charge overlooks the fact that, in every loan bought and issued to
the public, the investment banker takes the initial risk and stands the
greatest loss if the loan is not well received or if the price is not sustained.
Again, it overlooks the fact that during the entire life of the loan the invest-
ment banker recognizes a moral responsibility to the holder which has neces-
sitated the spending of hundreds of thousands of dollars in the last three
years by such bankers on behalf of their clients' interests in securities in
default or threatened with default through circumstances beyond the power
of the banker to control.
In this connection, in spite of the world-wide depression, in spite of the

total collapse or revaluation in the values of internal currencies that have
taken place within the last ten years, in spite of the departure from the gold
standard by the majority of countries, in spite of numbers of political revo-
lutions, in spite of the headlong plunge of raw material values, in spite of
the stagnation in trade hero and throughout the world, in spite of the
tremendous decrease in farm values and urban real estate values. in spite
of the drastic reduction in earning power of our major industries, our rail-
roads, and to a lesser degree our public utilities, the following record of
defaults—a record which is the best obtainable and believed approximately
correct, a record which, while it shows the greatest number of defaults in
our history, nevertheless, in view of what we and the rest of the world have
been through, emphasizes the comparative safety of bonds and the care
which must have been exercised by bankers:
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 $10,590,000,000 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 Municipal Bonds outstanding, 1.8% are in default

of communities having a population of over 30,000. No records are available
for communities of lesser population.
There are approximately $6.000,000,000 of real estate bonds outstanding.

No figures are available for issues below $500,000 in default of the out-
standing total. About 14%. of the total, representing issues in excess of
$500.000, are in default. This percentage might be considerably increased
by the defaults in small issues of bonds. There undoubtedly have been re-
organizations not technically reported as defaults which would make the
percentage of defaults of large issues greater than recorded herewith.

Since the World War, we have witnessed a period of industrial expansion
that was halted, at least as a contributing cause, by inordinate inflation
and speculation.
Even though we might not have realized it at the time, it would be rid-

iculous now for us as bankers to assert that we were not, as a class, drawn
Into that speculative maelstrom in common with the rest of the world, or
that we had not contributed thereby to its evil effects by merely becominga part of it. It is equally ridiculous to assert that, as a class, we caused it,
willingly fostered or approved it. for one of the great effects of that spec-
ulative era was to shut off, almost to the vanishing point, the sale of that
very commodity that was In most cases the sole stock in trade of the invest-
ment house, namely long-term bonds. Public sentiment, the ever present
taskmaster of ours, decreed against the buying of bonds in favor of stocks.
That period began in the spring of 1928.
In the few years preceding that period, the enormous export of gold to

our shores and other causes produced a demand for bonds in unprecedented
proportions. Surplus money had to be invested, and the normal channel
:or the employment of a very large part of such funds lay in bonds.

The great criticism to-day of the investment banker during this period •
of excessive bond buying, looked at through the magnifying glass of hind-
sight lies in the re-exportation of capital brought about through the flotation
of foreign loans. Cognizant as I am of the nearly 20% of defaults to-dayin outstanding foreign dollar bonds (which includes many large loans issued
before the war) a percentage which we have no right at this time to assume
as meaning a similar percentage of permanent loss of capital. lam definitely
of the opinion, and it can never be more than an opinion on anyone's part,
that if this flow of excess funds had not gone abroad, from whence millions
of It were at once returned through increased trade and other repayments.
the internal over-expansion in practicallyall lines of endeavor in this country
would havo been so increased above what it actually was, security prices
would have been so raised above the point to which they actually rose, the
conditions in Europe would have been so disastrously affected to our own
economic detriment, that our present condition, bad as it has been, out of
gear as it seems, would have been far worse to-day but for that world-wide
distribution of the dollar at that time.
I have represented this association in public hearings of Congress. As

an individual I have also appeared. In this way and In others I have been
brought into contact with national legislation designed to correct the abuses
that speculation Inevitably creates. You cannot legislate speculation out of
existence—you can in some instances minimize its effect. I am impressed
with the sincerity of purpose of most of the legislators I have met. I am
Impressed with their lack of knowledge of our business, which is inevitable,
for few of them have had experience in banking fields. I am impressed with
their general bitterness as a result of conditions is general but directed
against bankers in particular with unprecedented unfairness. I am im-

pressed with the fact that such legislators are attempting to voice the
opinion of the small investor who is more or less publicly inarticulate, this
second class of investor to which I have referred.

This effort has apparently caused our legislators to produce, through the
sponsorship of men of long legislative experience, dangerous bills, bills of
which this association has publicly disapproved, bills some of which, if en-
acted. would have brought financial ruin upon our government, our people,
our banks and bankers. Such bills have not been passed. It is true that
they contained in part sound ideas with which this association is in hearty
accord, yet in my opinion, where they were designed to affect the investment
banking business, such as the Glass bill In particular, in practically all
Instances they failed to reach the fundamental wrong, a wrong which since
the War crept into the conduct of our business and which is to-day being
steadily corrected from within our own ranks, to the benefit of the small
investor and of the large, and hence to the benefit of ourselves. This wrong
cannot be legislated out of existence. We alone control the power to
correct it.
As inevitably as mass production and instalment buying became the

slogan of manufacture, so did the practice of distributing securities through
what might be called mass merchandising methods and so did the application
of the principle of margin accounts, applied to a class of securities to which
it should not apply, come into play.
Bonds are not merchandise. A bond is a piece of paper on which are

written the terms under which the borrower agrees to pay the principal
and interest. The holder of a bond can read the terms as he can look over
any piece of merchandise, but he must also know in the case of a bond the
credit position of the borrower, or know some banker whose knowledge
can enlighten him. In the wild scramble for bonds in the few years pre-
ceding the spring of 1928, the public accepted and the investment banker
in many instances instituted, the practice of merchandising securities in a
manner only applicable to commodities. It may have been necessary under
the circumstances, which apparently forced it on us, but that did not
make it right.
Let me give you an instance of this, which is only one of hundreds of

cases. A new issue of many millions of dollars of bonds was offered to the
public early in 1928 at a price which was close to par. The statements in
the prospectus were accurate then, and appear equally accurate to-day.
Public subscriptions were received for the issue by the bankers far in excess
of the bonds available for allotment. The bonds went up moderately in
price, and then dropped, after the autumn of 1929, to a low point of 19.
Inappropriate and inapplicable merchandising methods of distributing
bonds had been at work. The demand, already unduly augmented by the
thirst for such securities, reached inordinate bounds. When the turn came,
there were not enough holders of such securities who had been properly
informed of the credit behind this issue to prevent them dumping their
bonds through fear in the general upheaval, augmenting their own losses
and jeopardizing the public credit of the borrower. This is in spite of the
fact that these very bonds have not been in default as to sinking fund or
interest, and it is not expected that they will be.

It is with great satisfaction that I can say to you that my observation
of the investment banker to-day, meeting him as I have on his own doorstep
throughout the country, is that this method of selling securities has gone
forever. I firmly believe, in addition, and as bordering on such merchandis-
ing methods, that the days of security salesmen on a commission basis are
numbered. Already in many instances other methods of compensation
have been substituted.
To-day bonds are being, and should be, sold in the way they always

had been formerly sold, that is by men of experience who are, or are of the
calibre to become, officers and partners of their own houses. To-day new
issues are priced at a point which the banker and the investor alike agree
to be justifiably considered below the ultimate free market price. We have
only to look at recent issues for verification of this. This practice is. I
believe, a fixture. Public sentiment demands it, and public sentiment in
this case is right.
There is satisfaction of a substantial kind in the recollection that this

Association, representing as it does the thought and ideals of its members,
comprising the principal investment banking houses of this country, has
stood for sound investment banking principles which alone can insure the
stability of the function of investment banking, a business which Is an
absolute essential to the development of industry and commerce and the
general public welfare of this and of any civilized country. The commercial
welfare of our people, the sound development of manufacture, agriculture
and banking is a sure way of contributing to general happiness, and now
that the fever of speculation and easy profits and sudden riches are things
of the past, and now that we see a glow that heralds the dawn of an era of
reasonable profits, perhaps the significance of the old parable can be better
appreciated to-day of the man who was told by a soothsayer that the way
to obtain happiness was to find a completely happy man, then ask him
for his coat and wear it. The world was searched from end to end, and at
last a completely happy man was found, but he did not own a coat.

"Current Aspects of Federal Finance" Discussed by
Under Secretary of Treasury Arthur A. Ballantine
Before Investment Bankers' Association—Says
Improvement in Position of Government Securities
Augurs Well for Future.

Before the annual Convention of the Investment Bankers'
Association of America, at White Sulphur Springs, W. Va.,
on Oct. 26 Arthur A. Ballantine, Under Secretary of the
Treasury discussed "Current Aspects of Federal Finance."
He referred to the National Credit as having "withstood
all of the shocks of the depression" and added that "United
States Government obligations remain the world's best
Investment security." The amount of Government debt
as it stood on Oct. 15 1932, at. nearly $20,800,000,000, is
described by Mr. Ballantine as "still some 20% below- the
war peak." That total he said "includes a little less than
$6.000,000,000 short-dated debt, maturing within five years,
which must be reduced or replaced. It also comprises the
Fourth Liberty Loan of over $6,000,000,000, callable after
October 15 1933, due October 15 1938, which must be dealt
with by the latter date." While acknowledging that "the
amount of refunding in prospect is very large" Mr. Ballan-
tine declared that "the operation can be satisfactorily
carried out."
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Mr. Ballantine referring to the new tax measure said

that its full effects cannot be judged from its early operation.

He reported receipts from the new miscellaneous taxes as

showing a steady Increase; for September and the first

three weeks of October they aggregated $131,736,560 as

compared with $76,870,296 in the corresponding period of

last year. The returns under the new income tax rates he

noted will not be reflected until March 1933, and no estate

tax at the new rates will be payable until June 1933. Calls

for advances by the Reconstruction Finance Corporation

to financial institutions, said Mr. Ballantine, have steadily

diminished. He also noted that "during past months demand

for United States Government securities has shown remark-

able improvement." The address of Under Secretary Ballan-

tine follows in full:
The national credit has withstood all of the shocks of the depression

and United States Goverment obligations remain the world's best invest-

ment security. Government offerings are eagerly taken at interest rates

lower than those available to any other government in the world. Pros-

pects for the financial operations of the Government are increasingly

favorable. What we need to maintain this position is not a new plan

but all around co-operation in adherence to right principles of public

finance.

Sound policies followed in the post-war years helped in the meeting

of the Government's financial problems resulting from the depression.

Chief among these was continuous reduction in the public debt. On

June 30 1930, the debt was more than $9,000,000,000 less than on June 30

1919. Reducing the debt by over a third within a single decade was a

convincing demonstration of fixed determination to provide for the

meeting of our national obligations. In addition, the fact that nearly

$3,500,000,000 of the reduction was accomplished by the accumulation and

application of surplusses in good years, carrying retirement to that

extent beyond the amount called for by sinking fund provisions, furnished

in a sense a reserve which might be drawn upon in lean years.

Debt reduction in any such amount could not have been accomplished

unless Federal expenditures after the war and up to the depression had

been kept well within hounds. For the eight years from 1922 to 1929

they averaged $3,640,000,000, in spite of the fact that expenditures 
for

the service of the debt, tor veterans, and for defense together 
constituted

about two-thirds of the total expenditures.

The amount of the debt as it stood on October 15 1932, had risen to

nearly $20,800,000,000, and amount however still some 20% below the

war peak. That total includes a little less than $6,000,000,000 short-

dated debt, maturing within five years, which must be reduced or replaced
.

It also comprises the Fourth Liberty Loan of over $6,000,000,000 callable

after October 15 1933, due October 15 1938, which must be dealt with

by the latter date. The amount of refunding in prospect is very large

but the operation can be satisfactorily carried out.

The financial operations of the Government have been and are facilitated

by the development of Treasury methods for handling Government issues

so that they can be made quickly and with a minimum of a strain upon

the market. On telegraphed notice from the Secretary of the Treasury

the Federal Reserve Banks issue the circulars which are sent to all

financial institutions or others who may be interested in subscribing in the

respective districts. It is thus possible to fix the final tonne of an issue

very close to the date of the public offering.

In taking payment for subscriptions the Treasury follows the helpful

practice of permitting accredited banks to make payments by establishing

deposits in favor of the Government. These are drawn upon by the Govern-

ment only as funds are about to be paid out so that they will go back

into the market. In recent years the Treasury has not employed selling

drives such as were used during the war. This has been primarily because

financial institutions had steficient funds to enable them to become

purchasers or distributors of Government issues in adequate volume and

there was, hence, no need to run the risk of putting pressure upon bank

deposits. To-day banks are even better able to take care of Government

Issues as member banks have decreased their borrowings from Federal

Reserve Banks from $850,000,000 to $300,000,000 and are carrying 
excess

reserves to the amount of not less than $400,000,000.

Treasury operations are also at all times facilitated by the freedom

which the law accords the Secretary of the Treasury to choose in his

discretion the particular kind of security to be issued, whether bills to

be sold on a discount basis, interest-bearing certificates maturing In not

more than a year, notes of from one to five years, or bonds of any 
maturity

of not less than five years. The Secretary is also free to chose the time

for any financing. Quarterly financing on income tax payment dates is

of course customary, but under the discretion vested in the Secretary all

financing is timed so as to take advantage of favorable conditions and

best meet the general situation in the investment and money markets.

The ability of the Government to place and refund its obligations de-

pends essentially upon continued maintenance of the merit of the securities

and limitation upon their amount. What gives United States Government

obligations their distinctive investment standing is absolute confidence

In the unwavering purpose of the Government to provide for the payment

of principal and interest and in its capacity to do so. That purpose must

be evidenced by so controlling expenditures and providing revenues that

at least in the long run all of the Government's financial requirements,

Including debt requirements, will be met frcrm reyeunes. It must also

be evidenced by restricting the use of Government credit to oblects which

command general respect and support. There is en underlying requirement

which in ordinary times does not need attention hut which has called

for much attention in the days of the depression. This is the requirement

that the measures of the Government must be Ruch as to preserve and

strengthen the economic system of the country so 09 to insure the full

utilization of our unrivalled resources in production and employment, thus

affording an adequate base for the maintenance of our Government as well

as of our people.
Under the leadership of the Administration our Government has in

the main followed those policies in this time of trial and Is making good

the fundamentals uron which its credit depends. The story of the fight

to rescue the Blideet from the elniches of the depression falls at the

moment in the field of political discussion and need net he told here.

The expectation, based upon earlier indientions of the effect of the

nression upon Government revenues, that t
he storm might he weathered

by drawing upon the reserves and without imposing new burdens mem

taxpayers, was swept away by ths intensification of adverse forces 
having

their main origin abroad.

When the time came last full to call upon the already harassed business

Institutions and all taxpayers of the country to assume larger burdens

for the ultimate financial protection of the nation, the Administration

initiated vigorous action. In spite of the vivid clearness of the need it

took six n3onths to secure the enactment of the revenue bill planned to

yield over a billion of new revenue, including the increase in postal revenues.

Notwithstanding the urgency of the need, measures for new economics

in Government expenditures took an even more difficult course and only

some $150,000,000 of prospective additional economies was ultimately

provided for. Yet the combined effect of reduction in the Budget as

submitted by the President, new savings under the Economy Act, and the

elimination of large non-recurrent emergency expenditures of last year,

started us upon the current fiscal year with a prospect of expenditures

which would be less than those of last year by a billion dollars.
In addition, measures passed by the House which would have added as

much as three billion and a half to expenditures met defeat. The net
result when Congress adjourned was that our financial defenses had held,
great forward steps had been taken, and the program of reconstruction
and recovery was under way. These accomplishments brought relief
to the country, the restoration of confidence and hope, and a forward
movement in business and industry that still continues.
From the amount of the deficit for the current year as appearing on

the Daily Statement of the Treasury, it is argued that the Government's
financial position to-day is disturbing. No such inference is warranted.

What the position of the Government will be at the end of the fiscal
year 1933 depends upon the total of expenditures and revenues for the
full twelve-month's period. Expenditures so far this year included an
item of $100,000,000 for Adjusted Service Certificates which was not
Included in the comparable period of last year. Expenditures later on
In the past fiscal year included many large emergency items not to be
repeated this year, such as expenditures for the capital stock of the
Reconstruction Finance Corporation and the Federal Land Banks, together
amounting to $625,000,000.

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 purchasers by dealers in June, mule in anticipa-
tion of the imposition of taxes, cut down 801e9 subject to tax in July and
August. In some cases there was a two-months' lag in the collection of
the tax. Receipts from the new miscellaneous taxes are showing a steady
increase. For September and the first three weeks of October, they
aggregated $131,736,560 as compared with $76,870,296 in the correspond-
ing period of last year.

In addition it should not be forgotten that returns under the new
Income tax rates and provisions will not be reflected until March 1983,
and that no estate tax at the new rates will he payable until June 1933.
The new revenue measure will prove Increasingly effective as time goes on
and its full benefits will not be realized until next year.

In appraising the financial position of the Government it should be
remembered that as the months pass funds that have been advanced to
the Reconstruction Finance Corporation, to take the place of private credit
for a time, will be returned to the Treasury. Up to October 20th, the
total of the amount paid in to the Reconstruction Finance Corporation for
its capital stock and Of the net advances to the Corporation as public
dobt items in accordance with the law, was in excess of $1,100.000,000.
The providing of these funds added a corresponding amount to the public
debt, but their expenditure furnished the Government with assets in the
form of secured obligations which are already being repaid. Up to
October 20th repayments of loans made by the Reconstruction Finance
Corporation had amounted to about $230,000,000.

Calls for funds for advances by the Reconstruction Finance Corporation
to financial institutions have steadily diminished. In April applications
from banks aggregated 1,269. In August the number had fallen to 899,
and in September fell to 515. Loan applications from other financial
institutions fell from 239 in April to 171 in September. Total loans
authorized by the Corporation aggregated $23o.000,0no in April and
but $138,000,000 in September. The use of funds for financing self-
liquidating projects will increase, but those loans also will constitute
assets and as normal security markets revive those loans can he placed in
the markets and new projects will again be financed through private
agencies, thus further releasing and reducing the demand for funds to
be supplied by the Government.

During past months the investment demand for United States Govern•
inent securities has shown remarkable improvement. If we go back as far as
the latter part of January of this year we find that long-term Government
bonds were selling in the market on a basis to yield from 4 20 to 4.75 as
con-pared to yields of 3.24 to 3.57 on October 13 1932, or about a full
point less. In December 1931, one-year obligations eommended as much
as 21,4%. On October 15th they were selling to yield about % of 1%.
In February 1032 the yield of 90-day Treasury Bills was upwards of 2%.
On October 15th the yield had receded to the record low of one-fifth of 1%.

In December 1931 it was edvisable to provide for Treasury financing
on the basis of issues of net more than a year's maturity. In recent
months it has become possible to increase the maturity of notes offered up
to five years. It is of interest to trace this progress. In considering the
amounts of Treasury obligations offered during the period it should he
borne in mind that about two-thirds of the financing was for meeting
debt maturities.

In December 1931 all Treasury bonds bearing less than 4% were
selling nt a discount and it seemed clearly unwise to attempt to sell any
long-term offering. $000,000,009 of 354% one.vear notes were the
longest maturity included in a total offering of $1 190.009,093, and the
amount of subscriptions for these notes woe only irm.ono,noo.

On February 1 1932, the Treasury's requirements were nhont $350.000,-
000. The situation as regards a longterm offering was even less favorable
than In December and these adverse cenditiens until Time. On February let
the Treasury offered a combined total of $330.on0.000 in two issues, one
354% six months' certificates and the other 334% one-year rertificates.
Subscriptions for the two issues aggregated fin.m.non,nno, and Allotment
to each issue was made in the proportion that total subscriptions for that
isvnie bore to the comhined total of subserintions. TI1R RIT TROTIthe issue
was nlimed $227,009,000 and the one year tame $144 onn.nno.
When the time came for the March financing the situation as to yield

on Government issues was practically unehanged. To meet maturities
and provide new money the Treasury rennired ?inwards of 9nn.00n,000.
It offered $300,900,000 3;4% sevon•month certificates, and $000.090,000.
3N% one-year certificates. Subscriptions for the short-term 31,4% cer-
tificates aggregated $952,000,000 and those for the 12-months 3in%
certificates $2.450.000,000.

When the Treasury was preparing for its May financing the situation
was begInning to show signs of imorovement. Long-term bends had
advaneed and were selling from 34 to S447',. This was the first time
pfr,,, flip pro,•invys Fall when the Tr.lourv harl felt 01(4 It xrelilei be
justified In offering a security haying a maturity of more than 12 months.
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tOn May 2 1932, the Treasury offered $225,000,000, 2% one-year certifi-
cates and a like amount of X% two-year Treasury Notes. The Treasury's
judgment as to the improvement in the Government market was confirmed
by the fact that while $1,700,000,000 was subscribed for the one-year
certificates, subscriptions for the two-year notes aggregated over $2,496,-
000,000
On June 15 1932, to meet maturities and obtain new funds the Treasury

offered $400,000,000 8%, three-year notes with $350,000,000 1%%2 one-
year certificates. Subscriptions for the shorter term issue aggregating
$1,653,000,000 ran Alwad of subscriptions for the three-year issue which
aggregated $1,143,000,000. In August the situation was much improved.
The budget accomplishments which had been achieved, the detest of
dangerous legislative proposals, and the securing and operation of the
reconstruction program had restored confidence and that confidence was
promptly reflected in the Government security market.
On Aug. 1 the Treasury offered $325,000,000 two-year 2%% notes

and a like amount of four-year 314% notes. Subscriptions for the two-
year notes aggregated $1,706,000,000, while subscriptions for the four-
year notes were in excess of $3,800,000,000 clearly reflecting a demand
for longer term issues.

Further improvement was registered in September. Refunding and
financing needs were provided for by offering $750,000,000 five-year
3%% notes with $400,000,000 one-year 114% certificates. The maturity
of the notes was the longest and the rate on the certificates was the
lowest which the Treasury had felt warranted in offering within a year.
Subscriptions for the notes were over $4,351,000,000 and for the certifi-
cates over three billions.
On October 15th the Treasury offered $450,000,000 3%, notes maturing

in four and one-half years, and subscriptions aggregated over $8,368,000,000.
Except for the 8% and the VA% Treasury bonds, all Treasury bonds, notes
and certificates are selling at premiums.
The financial problems ahead unquestionably require Jima and intelligent

handling and do not admit of any weakening in adherence to sound
methods and principles. Yet the improvement in the position of Govern-
ment securities augurs well for the future and rests upon a solid foundation.
It reflects dangers avoided, the great progress made in budget legislation
of last year, and draws support from large reduction in Government ex-
penditure which is in process, and from a lessening of demands for
Government funds. It rests also upon the substantial progress which is
being reported in business and industry and which will be augmented as
the program of recovery and reinvigoration goes forward.

Address Before Investment Bankers' Association by
E. G. Buckland—"American Railroads—A Sound
Investment."

"Changes in existing Federal legislation to permit rail-
roads to make rates and adjustments thereof to the extent
necessary to meet competition, however arising," were advo-
cated before the annual convention of the Investment Bank-
ers' Association of America, at White Sulphur Springs, W.
Va., on Oct. 24 by E. G. Buckland, Chairman of the Board of
the New York New Haven & Hartford RR. Co. and President
of the Railroad Credit Corporation. Mr. Buckland further
advocated that the Inter-State Commerce Commission should
not be permitted to suspend rates and interfere with the
discretion of railroad management, at least so long as the
railroads are earning less than a fair return upon the value
of their properties." "Railroads," he declared, "should be
permitted to engage in any and all kinds of transportation
upon substantially the same terms as their competitors."
"The Government," he said, "should retire from the operation
of barge lines in competition with private enterprise." Mr.
Buckland also said remedial legislation "should be applied
to stop the useless expense in connection with the current
valuation of railroads and law suits for recapture of income
alleged but not proven to have been earned." Mr. Buckland
in his address pointed to taxation burdens borne by the rail-
roads, and in citing figures to show that $56.69 in paid in
taxes as compared with every $100 earned of net income,
he said "it may fairly be asked whether any other American
institution is required to pay out in taxes so large a propor-
tion of what would otherwise be net income." Mr. Buck-
land's address follows:

The American Railroads—A Bound Investment.
A discussion of the soundness of investments in securities of Americanrailroads may appropriately begin with a text drawn from an Act ofCongress and an opinion of the United States Supreme Court defining andfixing the Federal Government's policy respecting railroads engaged inInter-State commerce. The text is taken from two excerpts, one from theInter-State Commerce Act, the other from an opinion of the Supreme Courtof the United States.
Paragraph (2) of Section 15a of the Inter-State Commerce Act (originallyenacted as a part of Transportation Act, 1920) reads, in pert, as follows:"(2) in the exercise of Its power to prescribe just and reasonable rates the Com-mission shall initiate, modify, establish or adjust such rates so that carriers . .will, under honest. efficient and economical management and reasonable expendi-tures for maintenance of way. structures and equipment, earn an arermate annualnet railway operating income equal, as nearly as may be. to a fair return uponthe aeereeate Value of the railway property of such carriers held for and used inthe service of transportation."
United States Supreme Court in Dayton-Goose Creek Railway v. UnitedStates, in construing Transportation Act, 1920, used the following forcefullanguage:
"The new Act seeks affirmatively to build up a system of railways preparedto handle promptly all the Inter-State traffic of the country. It alms to rive theowners of the railways an opportunity to earn enourh to maintain their nronertiesand equipment in such a state of efficiency that they can carry well this burden.To achieve this great purpose, It puts the railroad systems of the country morecompletely than ever under the fostering guardianship and control of the Corn-inisalon, which is to supervise their Issue of securities, their car Knuth, and die-tribution. their joint use of terminals. (heir construction of new lines, their abandon-ment of old linen. and by a proper division of Joint rates. and by Thine adequaterates for Inter State commerce, and in case of discrimination for !Mtn-State com-merce, to secure a fair return upon the properties of the carriers engaged."

This part of the Inter-State Commerce Act and the judicial interpretation
thereof are In a sense only declaratory of the constitutional right of each
railroad to earn, if it can, by means of reasonable rates, fares and charges
a fair return on the value of its property held for and used in the service
of transportation. To this constitutional right possessed by each railroad,
the quoted text adds the mandate to the Inter-State Commerce Commission
to permit and aid the railroads to realize a fair return upon the value of
their property devoted to the service. With this policy of Government
clearly defined, investors in railroad securities may still inquire:
(I) Whether the service upon which a return is sought is a necessary service.(2) Whether the value Upon which the return is sought is a real value.(3) Whether the property is operated with such efficiency and economy as toproduce an Income assuring payment of interest and dividends.(4) Whether the management Ls of such character and morale as fairly to guaranteecontinued operating efficiency and economy.
It is by applying these tests that the American railroads have proved

to be, and under "Equality of Opportunity," will continue to be sound
Investments.
(I) Is the service performed by the American railroads a necessary

service in the sense that no other agency can perform it as efficiently and
economically?

The facts are that in spite of the other methods of transportation, by
water, by highway and by air, carriage by rail has been, is now, and bids
fair to continue to be the principal method of transportation in the conti-
nental United States. As a proof, in the calendar year of 1931, 85% of the
ton miles performed, other than traffic on the Great Lakes, moved over the
railroads. The Association of Railway Executive!) emphasizes this in its
statement, "To the American Public" of July 20, in the following language:
"It should not be forgotten that through a period of More than 100 years therailroads, when Considered as a single system, as in effect they are, have grown totheir present proportions responsive to the actual or potential demands of com-merce. They could to-day with the existing plant carry the entire commerce ofthe country, while all other transportation agencies combined could carry only asmall part of the reduced traffic now moving over the railroads. It follows, there-fore, that the railroads will always be needed not only in time of peace, but evenmore in time of war. However much we may wish it were otherwise, the hazardof war cannot yet with safety be overlooked. In order to meet satisfactorily thedemands that will be made upon them in the future, the roads must be kept at alltimes well and efficiently equipped both as to material requirements and as topersonnel."

Professor Ripley, in his recent articles in the New York "Times," has
shown the impossibility of the performance of this service over the high-
ways. He points out that in 1929 the Class I railroads of the United
States hauled 490,000,000,000 tons of freight one mile and shows how many
motor trucks it would take to carry this amount of load moved by the
railroads. The average run of a motor truck is 25,000 miles per year,
two-thirds of this under load and the remainder empty. Proper allowance
must be made for idle time, repairs, itc. It would, therefore, appear that
about 6,250,000 five-ton trucks would have to be constantly at work to
do this job. At an average length of 25 feet, 6,250,000 trucks would form
a solid line 30,000 miles long. Picture that number of trucks almost 10
columns abreast, fenders touching all the way from New York to San
Francisco. Upon the foregoing facts it may be stated without fear of
successful contradiction that the railroad service is a necessary one, which
no other agency can perform as efficiently or economically.
(2) What is the value of the American railroads upon which they are

entitled to a fair return/
I again quote from a statement of the Association of Railway Executives:
"In 1920 the railroads of the United States were tentatively valued for rate-making purposes by the Inter-State Commerce Commiisinn at 318,900.000,000.Since then, and responsive to the insistence and even demands of shippers, officersof the Government and others, mo:e than $7,000.000,003 have been expended onthese properties for additional facilities and equipment, so that to-day their value,based upon the Commissioa's finding In 1920, may be taken to be at least 525,-000.000,000."
In this connection it may be said that this value is ultra-conservative.The figure of $18,900,000,000 was arrived at by the Inter-State Commerce

Commission in 1920, in spite of undisputed testimony, fixing the value atapproximately $22,000,000,000. Bear in mind, this figure does not include
any assets of a railroad corporation except those used and useful in theperformance of transportation by rail. It does not include ownership in
non-railroad property, such as water lines, timber lands, property lying
outside the right of way and not used for railroad purposes and othermiscellaneous investments. As against this asset value, the total funded
debt of the railroads at $12,300,000,000 is less than 50% of the valuation
as shown above, while funded debt and stock combined, roundly $19.500,-000,000, are equal to about 78% of the total valuation based upon theCommission's tentative estimate. It cannot in fairness be claimed thatcollectively the railroads, from the standpoint of the investment, are over-capitalized.

The point made •by the foregoing is emphasized by the aggregate invest-ment in non-railroad properties which though not valued by the Commission,nevertheless appears upon the balance sheet and is properly reckoned as apart of the assets against which the evidences of indebtedness and stockswere issued.
If it be said that some part of these assets so valued have ceased to beuseful in producing transportation, there is yet such a marginal surplus ofasset value over the par of liabilities, as will justify the statement that as awhole the American railroads are under-capitalized rather than over-capi-talized and that they have the right to earn a substantial surplus over fixedcharges and reasonable dividends. This being so, the right of any govern-mental body may be sharply challenged to prevent, through the suspensionof tariffs, the discretion still vested In railroad managers to fix andcollect reasonable rates, fares and charges which they believe will promotethe traffic which they are seeking to develop and carry.
The evidence of faith in this valuation is shown by the fact that morethan one-third of the outstanding railroad bonds are held by insurance com-panies and savings tanks. Add to these the holdings of probably $2,230,-000.000 in endowment funds by colleges, hospitals and institutions of asimilar character and the result is that more than half of these bonds areheld by institutions where safety first is sought.
Investment bankers will confirm the statement that the most conservativeinvestors are the savings banks and the life insurance companies. A savingsbank regards as a fairly conservative investment a loan for one-half thevalue of improved real estate secured by a mortgage thereon. The totalrailroad funded debt is less than half the Value of the property securing it,and this funded debt constitutes all the evidences of funded indebtedness,senior, Junior, first-grade and second-grade. The investments of the savingsbanks and life insurance companies in the railroads are generally in thehighest grade of bonds, which it is safe to say represent a prior lien uponproperty of at least three times the par of the bonds. The payments, whendue, of principal and interest of these bonds are to be relied upon asimplicitly as are payments of loans upon real estate. Next to Government(end some State) bonds, they ought to he, rind I believe are, among thesafest and soundest of our investments. The sayings banks and life insurancecompanies which have made these investments have no reason to apologizefor them. They have every reason to defend them.
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(3) has the property of the American railroads been operated with such

efficiency and economy as to produce an income assuring payment of interest

and dividends?
The necessity for the service and the value of the property having been

established, the third test is the economy and efficiency with which such

property is operated and the income as a result thereof. Here again there

is no need for oral assertion. Statistics derived from the standard accounting

under the rules of the Inter-State Commerce Commission show the following

operating indices of economy for the 10 years of 1921-1930, inclusive:

"For Class I carriers of the United State; the net ton miles revenue and non-
revenue per train hour Increased trout 7,506 In 1921 to 10.580 in 1929; for the year
1930 they were 10,839. The net ton miles per freight car day Increased trona 389
In 1921 to 547 In 1929; for 1930 they were 469.

Freight locomotive miles per locomotive day Increased from 49.5 in 1921 to 65.1
In 1929; and In 1930 were 58.0. Passenger locomotive miles per locomotive day
Increased from 103.4 in 1921 to 120.3 in 1929; and In 1930 were 116.1.
The pounds of coal consumed per 1,000 gross ton miles decreased from 162 in

1921 to 125 In 1929; they were 121 In 1930. The pounds of coal consumed per
passenger ear mile decreased from 17.7 In 1921 to 14.9 In 1929; they were 14.7 in
1930, In these figures the consumption of all other forms of fuel used on steam
locomotives is equated into coal. Based on these statistics it may be computed
that fuel consumption for the year 1930 WS 28,774.000 tons less than it would
have been on the basis of the performance of 1921."

The average net income of Class I railroads in the United States for the

10 years ended Dec. 31 1930 was $618,692,000. The average funded debt

outstanding for these same railroads, covering the same period, was $10,-

378,300,000. The annual average interest charges on both funded and

unfunded debt was $503,499,000. The income earned applicable to such

interest charges averaged $1,122,191,000, or 2.23 times this interest charge.

During that period the average yearly tax accruals were $350,738,000, or

5.88% of the gross operating revenues and 56.69% of the net inccrne.

Translated into the language of the "man in the street," this means that

the American railroads during the 10 years ended Dec. 31 1930 paid out

in taxes out of every $100 which they earned $5.88. In spite of this and

after this payment, they earned almost two and one-quarter times their

interest upon all their indebtedness consisting of senior bonds and junior

bonds, debentures and bank loans, and they had left to apply to dividends

upon $7,200,000,000 of stock and surplus for future needs, $618,693,000.

This net income was realized after a prior payment of $350,738,000, or

$56.69 paid in taxes, as compared with every $100 earned of net income.

It may fairly be asked whether any other American institution is required

to pay out in taxes so large a proportion of what would otherwise be net

income. The foregoing figures seem to demonstrate that during a period

of normal business the American railroads have been honestly and efficiently

operated and have earned, in spite of an extraordinary burden of taxation,

two and one-quarter times the interest on their entire indebtedness.

(4) Is the management characterized by such integrity and morale as

to justify the expectation of continuing efficiency and earnings under normal

conditions of business?
The figures cited have borne witness to the increased efficiency and

economy with which the Amenican railroads were operated in the 10 years

ending 1930. Speaking generally, the same men are now working for the

same railroads as during that period and from top to bottom they have

been, and continue to be, actuated by a morale extraordinary in the diffi-

culties with which they have been surrounded. In speaking of management,

I make no distinction of rank. Our railroad executives have mostly come

in through the hawse hole—few through the cabin window, and the same
standards which have brought the executives to their places in general
characterize the entire body of employees.

The executives of the American railroads in 1917, upon the declaration
of war, pooled their efforts and property so far as the law allowed (and
as they were warned, beyond what the law allowed) to help our country
win the war. For the remainder of the year, they established a War Board
of their own members in Washington, to co-operate with the Government

until the Government itself took over the railroads on Dec. 28 1917. The
same men, in general, operated the railroads under Government direction,

and while not free to obtain the economy of private operation, they did so

perform as to keep the Allies supplied with the necessities for war beyond

the capacity of the Allies' ships to transport.
When peace came and the railroads were returned to their owners, it was

found necessary to obtain through loans the aid of the Government to

rehabilitate the properties. In all, nearly $1,116,000,000 were loaned.

Of this amount, the railroads repaid to the Government almost $1,077,-

000,000, leaving a balance outstanding of a little over $39,000,000. In

addition, they paid 6% interest upon the principal sues, or nearly $180,-

000,000. The money which the Government loaned the railroads cost it

about 4% during this period, and as it received 6% from the railroads,

one-third of the interest received was profit, amounting to a little more

than $60,000,000, which represents an actual profit in cash to the Govern-

ment of this amount less whatever of existing indebtedness of $39,000,000
be uncollectible. In short, upon the Government loans made succeeding

Federal control, the Government has already realized a net cash profit
of $21,000,000, and as much more as may be collected from debtor railroads.
No further comment is needed to establish the financial integrity of the

managers of the American railroads. The men who manage and the men
who serve are of a rugged reliability, a genial comradeship and a keen
loyalty unsurpassed by any other class of Americans. To be called a
"railroad man" is to accord an honorable standing, likened only to the
approbation which the term "soldier" means to a man in the army and
"sailor" to the man in the navy. In each case, it means that the man is
engaged in an honorable work and is doing his job well. This combination
warranted recognition and received it in the report of the Secretary of
Commerce (now President of the United States) in 1926. The results
there stated have been progressively improved in subsequent years, as
shown by the indices of operation which have been cited. The following
is quoted from the report:
"Probably the most outstanding single industrial accomplishment since the

war has been the reorganization of our American railways. Our transportation
service was not only demoralized by Government operation during the war but had
suffered chronic car shortages and Insufficient service, not only after the war but
for many years before. The annual loos from this periodic strangulation In trans-
portation was estimated in the Department's annual report of 1925 to amount to
hundreds of millions a year. The insuffiency of transportation Interfered with
steady Industrial operations. created intermittent employment, increased the cost
of production and, through pelodlc strangulation, caused high prices to the con-
sumer. Manufacturers and distributors were compelled to carry excessive In-
ventories as a protective measure, thus not only Increasing the amount of capital
required In the business but multiplying the danger of loss by price fluctuation.
"The railways, during the past five years, not only have built up adequate service

and given complete correction to those ills, but they have, by great ability of their
managers, greatly reduced transportation costs and thus made rate reductions
possible which would not have been otherwise the ease. . . . The result of
this great reorganization upon the whole economic fabric of the country has been
far-reaching."

As a further earnest of continuing efficiency and earnings under normal
conditions of business, is the following declaration of the managements with

respect to preventable waste:

"The railroads are utilizing, and propose to continue to utilize even more ex-
tensively, their organizations in the field of research and experimentation and
take all other available measures in order to secure the utmost In operating efficiency •
They pledge themselves to avoid all preventable wastes in the competitive rela-

tionships between themselves and to devise and apply the most feasible methods
for meeting new competitive conditions. Thisis their part in tile solution of
the transportation problem."

Upon the foregoing facts, there may be fairly claimed to have been estab-
lished the necessity of the American railroads as a transportation agency,
the intrinsic value of the property, the efficiency and economy of their man-

agement and their earning capacity in normal times, and the integrity and
morale of the men engaged in the service.
What is the reason then that the market quotations on railroad securities

do not reflect their real value as investments? Why is it that first-grade
railroad bonds are selling upon a 5% to 6% yield and second-rate bonds
on a much higher yield? The principal reason is, of course, the present
depression in business. The Association of Railway Executives says that:

'While the present financial condition of the railroads is due In large part to the
prevailing depression in business, the steam carriers have also felt in constantly
increasing measure during recent years the competition of other transportation
agencies, including the motor-driven vehicle operating on the greatly Improved
highways and transportation by water. . . .
"It Is evidence of the Inherent strength of the railroads that they have been

able to support as well as they have this double burden of the depression and the
Increased competition of other forms of transportation.
"The public Is entitled to have and should have the most efficient system of

transportation that it Is possible to create, including all available agencies, and to
use each agency in the manner and to the extent Justified by its effectiveness
and economic cost, but only upon terms lust and equitable to all."

The American railroads are entitled to this "Equality of Opportunity."
They ask for "a fair field and no favor." They do not believe that trans-
portation agencies should be free from all regulation. They believe it in

the public interest that reasonable regulation of these agencies should
continue, but that it should be applied to all alike and not confined to rail
carriers. I advocate changes in existing Federal legislation to permit
railroads to make rates and adjustments thereof to the extent necessary to
meet competition, however arising; that the Inter-State Commerce Com-
mission should not be permitted to suspend rates and interfere with the
discretion of railroad management, at least so long as the railroads are
earning less than Q fair return upon the value of their properties. Railroads
should be permitted to engage in any and all kinds of transportation upon
substantially the same terms as their competitors, and among their com-
petitors should be included the United States Government directly or
indirectly. The Government should retire from the operation of barge
lines in competition with private enterprise. It should stop improvements
in inland waterways which cannot when made be operated without a con-
tinuing loss payable out of general taxation. Remedial legislation should
also be applied to stop the useless expense in connection with the current
valuation of railroads and law suits for recapture of income alleged but
not proven to have been earned.

All common and contract carriers engaged in inter-State commerce by
highway should be placed under the jurisdiction of the Inter-State Commerce
Commission or other Federal tribunal. The same regulations should be
imposed upon them as upon the railroads as to publishing and adhering to
just and reasonable rates. The railroads should be allowed to perform
highway service and to co-ordinate the same with their rail service wherever
in the opinion of the management of these railroads the public can so be
better served. Legislation by the States should, in general, follow the same
line as by the Federal Government with respect to Inter-State commerce,
but, in addition, State legislation should distribute more equitably the cost
of constructing and maintaining highways upon the users of such highways.
To the extent that commercial vehicles are failing to share the burden of
such construction and maintenance, they are currently receiving a subsidy
paid at the expense either of the general taxpayer or of the users of private
automobiles, especially of the less expensive type, which are paying taxes
all out of proportion to the wear and tear which they impose upon the
highways. There should be a more equitable distribution of license taxes
based upon the concentrated weight imposed upon highways by heavily-
loaded vehicles, and this burden should be maintained by those that operate
the heavily-loaded vehicles, the railroads taking their share of the burden
if they are permitted to operate highway trucks. There should be relief
from the burden of taxes currently being paid. In the depression of 1931
the ratio of taxes paid by the railroads out of their operating revenue was
raised from the average of 5.88% herein above quoted for the 10-year
period to 31%, in other words, in the year 1931, out of every $100 earned
from operation, the railroads paid $31 in taxes. Almost one-third of the
railroad plant was operated to support the Federal, State and local govern-
ments. This crushing burden of taxation is, of course, due to the fact that
generally speaking railroads are taxed on their gross earnings rather than
upon the value of their property or upon their ability to pay. There should
be some more equitable form whereby all transportation agencies shall be
similarly taxed and at such a rate of taxation that none shall be required to
bear an undue share of the support of Government. The railroads seek "a fair
field and no favor"—"Equality of Opportunity." They ask for no more.
They are entitled to no less.

Report of of Railroad Securities Committee by Earle
Bailie, Chairman—Temporary Measures in Behalf
of Roads Must Be Extended Pending Effectiveness
of Constructive Forces—Association Asked to Re-
frain from Joining Those Deluging National
Transportation Committee with Suggested Rem-
edies.

According to the report of the Railroad Securities Com-
mittee of the Investment Bankers' Association of America,
"the temporary measures put into effect this year [in behalf
of the railroads] must be extended unless we are to lose the
benefits which they have provided. The whole structure of
temporary relief must be continued until the constructive
forces now under way can become effective." Preceding this
statement the Committee said: "There seems good reason
for believing that the worst of the depression has been seen,
and that an improvement, even though slow and gradual,
Is in the making. However, unless the rate Increase and
wage decreases are carried forward, it Is estimated that a
10% increase in traffic in 1933 over 1932 would still show
the railroads as a whole falling far short of meeting their
fixed charges, to say nothing of the heavy maturities to be
met in the coming year." The Committee notes that "it is
an Important and difficult task which the National Trans-

portation Committee undertakes," and it makes known its

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



Volume 135 Financial Chronicle 3285

intention to present a report of analysis and recommenda-

tions as soon as the Transportation Committee's findings

are made public. In the interim the Association is asked

to assist the Transportation Committee in any way it may

suggest, but to refrain from joining the host of those who

will deluge it with suggested remedies and ready-made solu-

tions of the problem." Earle Bailie, of J. & W. Seligman &

Co., is Chairman of the Railroad Securities Committee, whose

report, as presented at the annual convention of theinvest-

ment Bankers' Association, follows in full:

In presenting the report of the Committee on Railroad Securities, I shall

attempt to outline the results of railroad operations in the present year,

review the measures which have been taken to deal with the emergencies

that arose, examine the present situation of the railroads and the outlook

for the corning year, and present certain recommendations to the Asso-
ciation.

Railroad Operations in 1932.

The report of your Committee, presented at the February meeting of

the Board, included an estimate of probable 1932 earnings which indicated

that net income of Class I railroads as a whole would show a deficit after
charges of about $200,000,000. NoW, with more than three-fourths of

the year behind us, it appears that this figure is approximately correct.

For the purpose of comparison there is set down the estimate of income

this year as made in February and as of to-day contrasted with the actual
income accounts of 1931, 1930 and 1916:

(In Millions of Dollars.)

February
Estimate.*

Present
Estimate.*

1932. 1932. 1931. 1930. 1916.

Dperating revenues 3,660 3,200 4,188 5.281 3,596
Dperating expenses 2,920 2,500 3,225 3,931 2,357

Net revenue from operations 740 700 965 1,350 1.239
Taxes 300 295 304 350 158
Rentals 140 120 135 131 41

Net from operations 300 285 526 869 1,040
Non-operating income 200 210 298 349 210

Total income 500 495 824 1,218 1,250
Fixed charges 700 700 683 691 603

Net for corporation —200 —205 141 527 647
Rath ni return on investment 1 1 ,7.. 11w. 2.0% 3.3% 5.9%

• Estimate prepared under supervision of the Chairman.

Reflecting the seriousness of the business recession, estimated total gross
revenues for this year will fall $460,000,000, or 13% below the figures which
seemed possible of attainment last February, and nearly $1,000,000,000
below those of 1931. Fixed charges have increased slightly due to the
building up of floating debt; and the burden of taxes remains practically
unchanged. It is interesting to note that with operating revenues in 1932
about $400,000,000 less than in 1916, it will cost the railroads, in expenses,
rentals and taxes, about $360,000,000 more to operate their properties,
of which $140,000,000 represents an increase in taxes. The ability to
obtain even the results shown in the face of a drastic further decline in
traffic, and to operate throughout the year without the financial breakdown
of a major railroad, has been due first and foremost to operating economies
effected by the managements during 1932 to the extent of over $600,000,000,
or 60% of the loss of gross revenue as shown above and, secondly, to the
following emergency measures:

(1) 10% reduction in wages of organized labor.
(2) Rate increases.
(3) The Railroad Credit Corporation.
(4) The Reconstruction Finance Corporation.

Each of these deserves a word of comment.

(1) Wage Reductions.

A 10% deduction from the wages earned by organized railroad labor
became effective Feb. 1. This is not a new wage scale, but merely permits
the railroads for one year to pay 90% of the payroll. Working agreements
were not altered and no changes were made in the basic rates. On the
basis of the payroll in effect at the time of the agreement, this 10% deduc-
tion would have produced a saving of about $120,000,000. The wage
reductions now in effect terminate Feb. 1 1988.

(2) Freight Rate Increase,

On Oct. 16 last year the Inter-State Commerce Commission authorized
an increase in freight rates of approximately 3%, which, it was then
estimated, would provide the railroads with $100,000,000 to $125,000,000
additional revenues for the effective period of 15 months. A condition
was imposed to the effect that the revenues from the increased rates be
deposited in a common pool from which roads not earning interest could
withdraw such funds as were needed for this purpose.

The railroads found themselves unable to accept this condition, but, in
order to take advantage of the increased rates, proposed that the moneys
in the pool should be utilized for loans to railroads not earning their charges
and submitted a proposed form of organization that would administer the
funds. The Commission, on Dec. 5, accepted the railroads' plan and the
rates became effective Jan. 4 of this year. The organization set up by the
railroads is the Railroad Credit Corporation.

(8) Railroad Credit Corporation.

The Railroad Credit Corporation, a voluntary association, may make
loans at the prevailing discount rate so solvent railroads for the purpose
of allowing them to pay interest on their obligations to the extent that its
resources are available. It may not obligate itself beyond the total of its
estimated receipts. Total loans of the Railroad Credit Corporation to
Oct. 1 amounted to $32,000,000, its receipts in this period being $36,000,000,
and it is estimated that total receipts to March 31 1933 will be some
$75,000,000. The successful administration of the affairs of this Corpora-
tion is due largely to the courage, resourcefulness, initiative and imagina-
tion of its Chairman. The increased freight rates cease on March 31 1933.
No loans may be made after May 31 1938. Thereafter the work of the
Railroad Credit Corporation until Dec. 1 1937, which is the period of its
chartered existence, will consist chiefly of collecting the loans made and
distributing the receipts therefrom to the contributing carriers.

(4) Reconstruction Finance Corporation.

As the resources of the Railroad Credit Corporation were limited in
amount and restricted in application, the Administration, in planning the

Reconstruction Finance Corporation, provided for the giving of additional
assistance to the railroads as one of its functions. Under the legislation
creating the Corporation, it is empowered to make loans to railroads, or
receivers of railroads, without restriction as to the amount, excepting
that not more than $100,000,000 may be advanced to any one property.
All loans must be approved by the Inter-State Commerce Commission, and
must be adequately secured. To Oct. 1, applications for loans totaling
approximately $432,000,000 have been made, of which approximately $333,-
000,000 to 66 roads were approved by the Inter-State Commerce Com-
mission. The funds loaned by the Corporation have been used to pay,
in whole or in part, bank loans, taxes, overdue vouchers, and other unfunded
indebtedness, to meet in whole or in part maturities of funded debt and
equipment trusts, and to finance improvements that had been interrupted.
Advances also have been made to meet interest payments when it became
evident that the revenues from the freight rate surcharge deposited with
the Railroad Credit Corporation would be inadequate for this purpose.

The Reconstruction Finance Corporation has been of major importance
in assisting the carriers to meet the overwhelming financial problems that
have confronted them and averting the financial breakdown of important
systems. While the resources and machinery of the Reconstruction Finance
Corporation for extending further aid will continue to be available provided
the necessary order is issued by the President next January, it will become
increasingly difficult, under the definition of "adequate" security, for
many railroads to secure further assistance because most, if not all, of
their free assets are already pledged under existing loans.

These wise and timely measures have been effective but they are
wholly and avowedly temporary measures, designed for the period of
emergency and, unless extended, will shortly cease to operate. The wage
decrease ends on February 1 1933; the rate increase ends on March 81
1938; the present Railroad Credit Corporation can make no loans after
May 31 1933; and effective further assistance of the Reconstruction
Finance Corporation will become increasingly difficult unless its present
requirements concerning adequate security are amended and relaxed.

So much for the present situation. The question arises as to what
is the reasonable prospect of earnings for the railroads for 1933, and
how their needs can be met during that year.

Outlook for 1933.

A continuation of the 1932 level of business obviously will not furnish
adequate income for the railroads in 1933. The stabilization of traffic
In recent months, however, gives some hope that the long decline since
July 1929 has been checked and the more than seasonal gains of this
autumn indicate the possibility of at least seasonal improvement. There
seems good reason for believing that the worst of the depression has
been seen and that an improvement, even though slow and gradual, is in the
making. However, unless the rate increase and wage decreases are
carried forward, it is estimated that a 10% increase in traffic in 1988
over 1932 would still show the railroads as a whole falling far short of
meeting their fixed charges, to say nothing of the heavy maturities to
be met in the coming year.

The question therefore arises as to what Is to be done. Can the rail-
roads be expected to make further substantial savings without further
capital expenditures? In their retrenchment program, the railroads have
made notable progress in the development of more economical methods
which will be of lasting benefit. However, there Is doubt as to how far
further retrenchment can be carried. In some instances the necessities
of the year have required a deferment in maintenance expenses of
considerable proportion. Service has not been interrupted thereby and
nothing has been done to impair the safety of operations. These accruals
of maintenance, however, .must be becoming a real handicap to near term
earning power and upon many roads deferments are undoubtedly such
as presently to require an increase in maintenance cod. It Is doubtful,
therefore, that the near term offers a real opportunity for the railroads,
as a whole, to achieve further substantial savings in operating expenses.

It thus becomes apparent that the temporary measures put into effect
this year must be extended unless we are to lose the benefits which they
have provided. The whole structure of temporary relief must be con-
tinued until the constructive forces now under way can become effective.

(I) Wage Reductions.

This Committee does not feel that it is within its province to make
any recommendations at this time in regard to the continuation or alteration
of the present wage agreements. It would appear, however, that a con-
tinuation of the present reduction in wages is necessary in view of the
financial situation of the railroads, and, in the light of the reductions
to which wage groups in other industries have agreed, it would seem that
the further reduction recently proposed by the railroads must of necessity
be very carefully and sympathetically considered by the railroad labor
organizations.

(2) Rate Increases.

A continuation of the present rate increases seems essential in the
period that is immediately ahead, if only because it forms an integral
part of the present structure of temporary relief.

(3) Railroad Credit Corporation.

Whatever one may think of the principle of forced loans from profitable
systems to unprofitable ones, it would appear that, if a continuation of
a wage reduction is agreed to and a continuation of the increased freight
rates is granted by the inter-State Commerce Commission, it is important
for the carriers to extend the same assistance to the weaker railroads as
has been extended this year, either through the Railroad Credit Corporation
or a new agency.

(4) Reconstruction Finance Corporation.

Large sums have been advanced by the Reconstruction Finance Corpora-
tion and it is undoubtedly necessary that further large sums be advanced
during the coming year to tide the railroads over the present crisis. The
debts contracted by the railroads in the past two years, although sub-
stantial in amount, are not a burden that cannot be discharged when
railroad credit is restored. At the end of 1920 short term loans, mostly
from the Government, amounted to about $300,000,000, most of which
were repaid within three years. At the present time loans of $333,000,000
from the Reconstruction Finance Corporation have been authorized by
the Inter-State Commerce Commission (of which about $225,000,000 are
for refunding or capital purposes), loans of $32,000,000 have been
authorized by the Railroad Credit Corporation, and there are outstanding
in bank loans some $200,000,000—a total of about $565,000,000.

The amounts which the National Treasury have made available to the
railroads are patently large. It seems only fair, however, that the public,—
which, in the past and in their own interest, have insisted on the regulatory
measures which have prevented the railroads from adequately preparing
themselves for a period such as they are passing through, and which have
hampered their adjustment to the radically reduced volume of traffic—
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airsild again in their own interest, in an emergency of the present magni-
tude, assist the railroads in meeting their temporary situation until a
more permanent remedy can be devised and applied.
Even with a sustained improvement in the results of operations, the

railroads will need additional assistance from the Reconstruction Finance
Corporation in meeting current interest charges and maturity payments.
It must be recognized, bows.% er, that many of the carriers which most
need help face 1933 with a considerable portion of their free assets pledged
under existing loans. A more liberal method of appraising "adequate
security" undoubtedly will have to be adopted, and the requirements of
the Reconstruction Finance Act in this respect modified and relaxed, if
the railroads are to be enabled to take advantage of the resources provided.
It is suggested that perhaps the test of eligibility for assistance should
be not the "adequacy" of the security but consideration of the fact whether,
under minimum normal conditions, the railroad requesting the loan is
a solvent working enterprise.

Conclusion.

The above temporary measures, the continuation of which is urged,
are obviously palliatives which would not and should not have been
necessary if a real solution of the railroad problem had been reached
before this. However, they are of the utmost importance in permitting
the carriers to carry on until such time as a permanent solution can be
worked out.
Now as to the permanent solution:
As a result of a co-operative effort on the part of insurance companies,

mutual savings banks, some of the great universities, and other organiza-
tions, of which your Association was one, a group of distinguished men
have agreed to serve on a National Transportation Committee to examine
the railroad problem in its relation to the entire transportation problem
of the United States, and to recommend a permanent solution.

This committee consists of Calvin Coolidge as Chairman, Bernard M.
Baruch as Vice-Chairman, Alfred E. Smith, Alexander Legge, and Clark
Howell, Sr.

The willingness of this National Transportation Committee to undertake
the vital task of outlining such a solution gives real hope that the present
railroad crisis will be met on sound principles. Never has the country
been able to command the services of a more able and distinguished
group to assist it in coping with a major economic problem. As outlining
the problem which the Committee faces, and the basis on which it will be
approached, I think I can do no better than quote in full the letter of
invitation extended to the Committee, to which your Association was
one of the signatories.
"The present financial position of the railroads of the United States is a matter

of grave concern. Collectively the greatest and most important industry of our
00nntry, the railroads have operated In this year at staggering deficits. Only wise
Slid timely Federal aid has averted the financial breakdown of important systems.
"This situation touches every citizen. It affects directly the security or wage

and employment of the 1.500,000 railway workers. It affects equally the many
and Important Industries supplying railway equipment and supplies. It touches
the financial problem of local. State. and National Government, to the support
of which the railroads contribute over $300,000,000 annually in taxes. It has
given rise to a severe decline lo the value of the $19500000000 of railroad obil"a-
dons and shares, and has occasioned concern to Institutions which hold such obil"a-
Bons among their assets, representing in part the savings of that thrifty portion
Of our population which is to be found among the policyholders of insurance com-
panies and the depositors in savings banks. The relief that the present emergency
has made it necessary to grant to the railroads is a drain on the Federal Treasury,
and any ultimate loss will constitute a burden on every taxpayer.
—The present deplorable position of the railroads Is not due wholly to the stag-

nation of traffic resulting from the long-continued depression. Many of the present
Ills are due to Governmental, financial, labor, and management policies, some
wrong In conception, some wrong In application, and others rendered obsolete by
radically chan"ed conditions. As a result, the railroads have not been in a position
to adjust themselves, as well as have other industries, to present conditions.
"There are many Msa,reements as to causes, many disagreements as to remedies;

but unanimous agreement 84 to the urgent necessity of some thorough-going solution
of the problem. No solution, however, will be effective unless the problem of the
railroads is considered 89 an Inte-mitmart of the entire transportation problem of
the United States, whether by rail, highway, waterway, pipeline, or air.
"Every industry in the country Is entitled to fair treatment—the railroads no

less than the others. The public interest must certainly be protected, but regula-
tion should not place the railroads at a hopeless disadvantage with competing
agencies and destroy flexibility of operation and management initiative. The
railroad workers are entitled to a fair wage and the greatest possible security of
employment. The holders of railroad securities are entitled to a fair and stable
return on the true value of their investment. el
"But more important than the interests of any one group, the people of the

United States are entitled to the most effective and economical form of trans-
Pertation to meet their various needs, whether by land, water, or air. Each form
of transportation should be unhampered to provide effectively at a reasonable coat
and at a fair profit the service for which it is best fitted. NO form of transportation
Should be favored either at the expense of another agency or at the ultimate expense
of the people of the United States.
"We, the undersimed ormnizatfons, representing many of the interests con-

cerned, believe that there Is no more important present task than a thorou^h and
satisfactory solution of the railroad problem, as an Integral but the most ur-ent
part of the entire transportation problem. We beg that you examine all phases
of the problem and recommend a solution which, with due regard for the public
intermt, will ensure an opportunity for the railroads of this country to operate
on a business basis, to the end that there may be a stabilization in unemployment
of wwm-earners and In the values of investments made In behalf of Insurance policy-
holders and savin"s bank depositors, and a general enhancement of the prosneritY
of the country which to so "rest a de-ree depends upon the prosperity of the railroads
and of the many lines of business which in turn depend upon them."

It is an important and difficult task which the National Transportation
Committee undertakes. It is obvious that in view of the scope of its
task, it cannot be expected to make kown its findings and recommendations
for several months. It is equally obvious that even with unanimous public
support it will require time to give effect to the suggested remedies and
further time before their beneficial effects will make themselves felt.
Therefore, it is neither fair nor pocsible to look to that Committee for a
prompt solution of the general problem which would render unnecessary
further temporary aid. •
When the National Transportation Committee has made public its find-

ings and recommendations, your Committee will present to the Association
a report of analysis and recommendations. In the interim, it is our
recommendation that the Association offer to assist the National Trans-
portation Committee in any way it may suggest, but that we refrain from
joining the host of those who will deluge it with suggested reardies and
ready-made solutions of the problem. We couple with this suggestion an
urgent recommendation that this Association utilize every possible mnans
and every appropriate opportunity to urge the continuation of the present
program of temporary assistance to the railroads. In order that the
great good which has been done during the past year many not be
dissipated. every effort should be made to keep the situation intact until
a permanent solution of the railroad problem shall have been achieved.

Earle Bailie, Chairman
Arthur M. Anderson John A. Clark
George W. Bovenizer Lee L. Daly
Robert K. Cassatt Plerpont V. Davis
George C. Clark Henry S. Sturgis

Report of Committee on Government and Farm Loan

Bonds by Chairman F. Seymour Barr—New Gov-

ernment Securities Approximating $8,900,000,000

Put Out Between Nov. 2 1931 and Oct. 19 1932—
About $5,500,000,000 Government Issues Refunded

Making Total of "New Money" About $3,400,000,000

—Demoralizing Influence on Joint Stock Land
Bank Borrowers of $25.000,000 Appropriation by

Congress to Federal Land Banks.
The sale by the United States Government of new securi-

ties approximating $8,900,000.000 between November 2 1931

and October 19 1932 is noted in the report of the Govern-

ment and Farm Loan Bonds Committee, presented by its

Chairman, F. Seymour Barr, of Barr Brothers & Co., Inc.,

of New York, at the annual convention of the Investment
Bankers' Association of America, at White Sulphur Springs,

W. Va., on Oct. 24. During this period, said the report "a

total of about $5,500,000,000 United States Treasury Cer-

tificates, notes and bills matured which were refunded,"

this, said the report, making a total of "new money" of

approximately $3,400,000,000. The report points out that

during the past year there has been no public financing done
by the Federal Land Banks, the $25,000,000 appropriation
this year by Congress to the Federal Land Banks is referred
to in the report as to which it says the appropriation (to
the Land Banks), according to officials of the Joint Stock
Land Banks, "has had a demoralizing influence on a com-
paratively large number of Joint Stock borrowers who in
some manner have gained the impression that the Govern-
ment will also come to their aid and are showing a tendency
of refusing to meet their interest Instalments." "Unlike the
Federal system" says the report "there has been no appro-
priations by Congress to help the Joint Stock Land Banks
either in extending time to worthy borrowers or in building
up their capital structure." "Ostensibly, the Joint Stock
Land Banks can borrow from the Reconstruction Finance
Corporation" says the report, which comments on the
several receiverships of several of the Joint Stock Land
Banks (including the Chicago Joint Stock Land Bank) and
says "the three receiverships occurring this year indicate
very clearly that the Reconstruction Finance Corporation
has not proven to be the practical help to the Joint Stock
Land Bank System as was originally believed." The report
follows:

Between November 2 1931 and October 19 1932 the United States
Government sold new securities approximating $8,900,000,000. These
new issues included about $2,400,000,000. Treasury bills which ran ap-
proximately 90 days and were sold at 'various times on an average dl..
count basis ranging from 3.29% down to 0.14%. These bills were offered
at frequent intervals to meet Government expenses between tax dates and
to supply current funds. The last issue, dated Oct. 19, carried this low
rate and consisted of $75,110,000, maturing Jan. 18 1933.

There were sold by the Government during this period United States
Treasury notes about $3,250,000,000, having maturities of one to five
years, and carrying rates of VA% to 2%%. The Government also sold,
during this same period, United States Treasury certificates approximating
$3,177,450,150, having maturities of six months to one year, and bearing
interest rates of 3%@ to 114%. The rates of interest on these certificates
were higher than those for certificates issued during the preceding year
during which period the rates ran from 2% to 1%%, but it is interesting
to note that two of the most recent issues were brought out, one on June 15,
at the rate of 11/2%, and on Sept. 13, at the rate of 114%. The Govern-
ment sold issues of certificates and notes on four occasions between tax
periods, once on Feb. 1 1932, when an issue of $227,000,000 31/4% six
months' certificates and $144,000.000 334% one-year certificates were
brought out, again on May 2, when an issue of 2239.000,000 2% one-year
certificates and $224,000,000 3% two•year notes were brought out, again
on Aug. 1 1932, when an issue of 2343,000,000 2%% two-year notes and
$363,000,000 314% four-year notes were brought out, and again on Oct. 16
1932, when an issue of $500,000,000 3% five-year notes were brought out.
These short-term securities constitute the total borrowing of the Govern-
ment for this period as no long financings were resorted to.

During this period a total of about 23.500,000,000 United States Treasury
certificates, notes and bills matured which were refunded. This makes a
total of "new money" of approximately $3,400,000,000, all of which
was needed to meet current expenses. As a consequence, the total gross
debt on Sept. 30 1931 of $17,320.606.057 increased to $20,810,000,000 on
Oct. 19 1932. On June 30 1932, at the end of the last fiscal year, the
total gross debt amounted to $19,487,000,000, an increase of $2,686,000,000
since June 30 1931.

The Government must meet about sano,500,000 Treasury notes which
come due on Dec. 15 of this year. Additional financing will probably be
required to provide "new money" as the receipts for the first two months
of the present fiscal year (July 1 to Aug. 31) were about $141,600,000
compared to about $142,600,000 in the same period last year. The Govern-
ment deficit at the end of its fiscal year was in excess of *2.855,000.000,

The Government short-term debt shows a substantial increase, and it now
has obligations aggregating approximately 23,830,000,000 maturing within
five years. Included in this figure are amounts totaling about $3,150,-
000,000 which must be met within one year from dote.
On June 1 1932 2535,983,800 First Liberty 41411 and $1.392,228,350

First Liberty 314, were redeemable at the option of the Government, and
can be redeemed at any interest date upon three months' notice to the
bondholders. While it does not come within the present fiscal year, it is
Interesting to note that $6,268,100,450 Fourth Liberty 4%s are redeemable
at the option of the Government on Oct. 15 1933.

It was pointed out in the interim report that long-term Government bonds
were selling at extremely low prices, about the middle of January this year,
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and these prices on these issues sold within the last few years were the
lowest on record.

Your Committee wishes to call attention to the notable work done by
President Pope at this time. Through many conferences with Treasury
and Federal Reserve officials, he assisted materially in the establishment
of the policy which practically limits Government financing to short-term
obligations for an indefinite pericd. This policy has resulted in a sustained
rise in the prices of long-ter.n Government bonds. For instance, in
January 1932 long-term Treasury 4%s sold under 99; at the middle of
April at 106%, and on Oct. 19 at 108. Treasury 3%s sold in January
at 87%; in April at 9934, and on Oct. 19 at 101 6/32. Treasury Is,
which was the last long-term issue to be put out by the Government, sold
as low as 82 3/32 on Jan. 12 last; on April 15 at 95%, and on Oct. 19
at 96 20/32.

Purchases during the year by the Federal Reserve Bank of short-term
Government obligations naturally contributed to some extent to this
rising price trend.

Federal Land Banks.
During the past year there has been no public financing done by the

Federal Land Banks, the last offering by the System being the short-term
4%s of 1933, callable in 1932, which were marketed in November 1930.
The banks, however, during this period, have been able to make limited
advances to farmers. There has, however, been a small net decline in
loans in force. Since the last report of your committee the marked increase
in delinquent installments has continued, and real estate taken over under
foreclosure is a very important item. During the past year the Federal
Land Banks have been able to dispose of increased amounts of real estate
holdings, and your committee is informed that at present depressed prices,
real estate, while not readily salable, is being moved to an encouraging
degree. Directly following your committee's annual report President
Hoover asked Congress to substantially increase the capital of all the Federal
Land Banks. It is important to record that his recommendation was
promptly complied with, and $100,000,000 additional capital has been
advanced to the 12 banks in varying amounts.

This action by the Congress in appropriating these funds to increase the
capital of the banks has been interpreted by the public as sufficient indica-
tion of the Government's attitude in relation to the Federal Farm Loan
System, and the bonds have enjoyed a much improved market, with prices
considerably up from the low point. Naturally, additional loans were made
available to farmers as a result of this advance of funds.

The Government received stock in these banks against this advance, on
which it receives no dividends or interest. This stock may be retired in
whole or in part at any time the banks have funds available for that
purpose, and the money so repaid to the Government is to be held in the
Treasury for the purpose of further advances to the banks should such
necessity arise. This, in a sense, creates what amounts to a valuable
revolving fund available to meet contingencies. You will recall in your
committee's interim report rendered last May that there was an additional
authorization made by the Congress of $25,000,000 which was earmarked
for distribution to such banks that felt obliged to grant extensions to farmers
who had tried to do their best to meet interest and principal installments,
and who proved to be desperately in need of such extensions. This money
was allocated among the 12 banks in proportion to their delinquent loans
to the date of distribution. and was only to be drawn from the Registrar's
account as the individual Land Banks confirmed such worthy extensions with
the Federal Farm Loan Board. Your committee understands that as of
June 30 this year extensions of over $10,000.000 have been granted out of
the $25,000,000 provided for borrowers meriting time.

At the time the above-mentioned $25,000,000 appropriation was madepractical bankers of both the Federal end Joint Stock Land Banks advisedyour committee that they feared a situation had been created which might
amount to a moratorium for a favored few and it would probably be a
distinct influence in the slowing up of interest and principal installment
payments generally. As a matter of fact, practically all the Federal LandBanks, foreseeing this condition, were definitely against this particular
appropriation, and so stated at the hearing. Your committee feels thatthe original $100,000,000 appropriation for stock in the, Land Banks hasput each Federal Land Bank in a much stronger financial position and has
materially strengthened the collateral behind the Federal Land Bank bonds.A review of the position of the banks from Sept. 30 1931 to July 1 thisyear reflects pronounced difficulties in the collection of installment pay.
ments which is perfectly consistent with existing general economic con-ditions, and delinquent accounts have increased after crediting partial
payments, from $10,7n2.918 to $18,138,945. These total delinquenciesare, of course, in addition to the extensions totaling over $10,000,000 previ-
candy mentioned, and it is pleasing to report that recent advices indicate a
slight improvement in collections during the past month or so. So far
this year there has been a net increase in the amount of real estate ownedof approximately $9.000.000. In the aggregate the total amount of
owned properties represents about 3% of the total assets, and an even
lower percentage a'ter allowance for the reserve provided. An increase
during the same period in sheriffs' certificates, &C., was also shout
$9,000,000. and it is understood that something over 1% of the mortgagesheld by the hanks are under foreclosure.
The banks have consistently followed the practice of setting up reserves

against various asset amounts, end these specific reserves are substantialand are in addition to legal reserves and other items of net worth.
By amendments to the Act, which became effective July 1 this year,reserve renuirements were more than doubled. It will be recalled thatformerly the banks carried to the reserve account, semi-annually. 25% of

net earnings until the aceonnt.reflected a credit balance equivalent to 20%
of the outstanding capital stock of the bank, and thereafter 5% of netearnings were added. These reserve account credits have by the amendmentbeen increased to 50% of such net earnings until the account equals theoutstanding capital stock end thereafter 10% of the net earnings are tobe added remi-anninclly. These reserve requirements, normally, should intime greatly strengthen the System.

From recent published statements of President Hoover it is apparentthat he intenis to make additional recommendations to emir's...a townyd
further strengthening and broadening agricultural credit facilities. Dur-
ing the past six months a crest deal hos been broadcast in the mess con-
cerning unreasonable forecloviires of mortgages on farms by the Federal
Land Banks, but the fact of the creation of the $25,000,000 fund, above
referred to. to grant extensions where borrowers were considered worthy,
substantially refutes any motive of unreasonable foreclosures.

Federal Intermediate Credit Banks.
The Federal Intermediate Credit Banks had outstanding on Oct. 8 of

this year about 8n8,000.0o0 of their debenturees as compared with $87,-
380,000 outstanding on May 18. when your Committee's interim report
was rendered. The peak of suc-h outstanding debentures was s112.000.nno,
which was reached during the summer of 1931. During the latter part of
1931 and the early part of this year the Federal intermediate Credit Banks
had extreme difficulty in marketing their debentures. The market since

then has strengthened materially and has broadened to a great degree.
One reason for this is that the Reconstruction Finance Corporation under-
wrote the first four issues this year totaling approximately $83,000,000,
and although such issues were underwritten they were all distributed
quickly to the public and the Reconstruction Finance Corporation was
not called upon to take any whatsoever. In May your Committee reported
a bill, which had passed the Senate and was at that time before the House,
to make these debentures eligible at the Federal Reserve Bank for fifteen
(15) day loans by member banks, if running not longer than six (6) months.
This bill was passed and these debentures are now so eligible. These
features, combined with the fact that present outstanding debentures total
only about 60% of their peak, have enabled the Federal Intermediate
Credit Banks to borrow money at very low rates. Ninety-day maturities
are selling freely on a 1% basis, six months' maturities on a 1%% basis,
and one-year maturities on a 2% basis.

Joint Stock Land Banks.

Since your Committee's report to the 1931 convention the Joint Stock
Land Banks have been unable to do any public financing, and as a result
they have made practically no loans to the farmer. During this period
the prices on Joint Stock Land Bank bonds have shown a steady and
substantial decline, and at the time of this Committee's interim report
last May these bonds were selling at the lowest figures in the history of
the Joint Stock Land Bank System. During the sharp upturn in general
securities, which started about July 15, the market on Joint Stock Land
Bank bonds had a rise of about 8 to 14 points. This rise was not caused
by any great buying power, but as securities in general looked as though
they would go materially higher the holders of Joint Stock Land Bank
bonds withdrew their offerings from the market. Beginning about Sept. 80
prices began to recede again, and at the moment .of writing they are only
slightly higher than their all-time lows, which, as above mentioned, were
reached during the month of May. Delinquencies have increased substantially
during the past year, and Farm Loan statistics indicate that holdings of
real estate taken over under foreclosure, sheriffs' certificates, &c., are the
greatest on record. The officials of various Joint Stock Land Banks have
stated that the $25,000,000 appropriation by Congress to the Federal Land
Banks, above referred to, has had a demoralizing influence on a compara-
tively large number of Joint Stock borrowers, who in some manner have
gained the impression that the Government will also come to their aid
and are showing a tendency of refusing to meet their interest installments.
An extrethely unfortunate development in the Joint Stock Land Bank
situation has been the appearance, recently, of numerous articles here and
there in the press, and various magazines, giving definite impressions to
the reading public that Joint Stock Land Banks, generally, are ruthlessly'
foreclosing on farm properties and dumping them overboard at unreasonable
prices in order to obtain money to buy back their bonds at present depressed
figures, thereby making a big profit for their stockholders. This impres-
sion, of course, is entirely erroneous. In a great many instances funds
received from the sales of real estate have been necessarily used to pay
bond interest and operating charges. Upon investigation your Committee
has come to the definite conclusion that Joint Stock Land Banks have
barely broken even as a result of their bond purchases, and that few, if any,
of the banks are desirous of obtaining farms. Had profits been made
to the degree indicated by uninformed writers, the stocks of the various
banks would undoubtedly reflect this. For the stock of some banks there
is no bid whatever; a great many of them are selling below $5.00 a share,
and your Committee has ascertained from a prominent specialist in these
securities that no stocks, selling in the open market, are selling above
$10.00 a share. This, of course, does not apply to the stocks of Joint
Stock Land Banks that are closely held by a small group of individuals
or institutions. Without Government aid the buying back of bonds referred
to is absolutely essential to avert receiverships. Such buying by the banks
makes a market for the bondholders who desire to, or are forced to, sell
bonds, and without such buying by the banks the markets would be either
non-existent or at far be/ow prevailing levels. To the extent that bonds
are purchased by the banks the remaining bondholders benefit through a
reduction of the total outstanding indebtedness, and the banks, themselves,
are saved the necessity of forcing land on the market at even lower levels
than now exist.

It is interesting to note that the Federal Land Banks have also purchased
large quantities of their bonds.

There were innumerable bills introduced at the last session of Congress
affecting practically every phase of Joint Stock Land Bank operation. It
is impossible to record these bills in this report, but your Committee has
copies of practically all of them. They can be examined upon request.
A great many of these bills will be re-introduced at the next session, and
there will probably be many additional. You will recall at the last meeting
of the Board a resolution was passed opposed to the enactment by Congress
of House Bill 8167, called the "Hare Bill." This bill provides:
"That any borrower from Federal or Joint Stock Land Banks may tender bonds

issued be the mortgage bank at par value In payment of any Installment or In full
satisfaction of a mortgage after it has been In force for a period of five years,"

At the last session hearings were held by the House Committee on
Banking and Currency. The Joint Stock Land Banks and also the Federal
Land Banks opposed this bill strongly, and your Committee feels that it
would have been reported favorably had it not been for such strong oppo-
sition. Your Committee also feels that the enactment of this bill would
undoubtedly cause immediate receiverships to a large number of Joint
Stock Land Banks. We are informed, unfortunately, that this bill will
probably be re-introduced at the next session.

In the report of your Committee, Nov. 6 1931, it was stated that the
bill dealing with the power to enforce the double liability of stockholders
of banks in receivership passed the Senate and was reported favorably in
the House, and was on the calendar at adjournment. Apparently nothing
further was done with this bill during the last session, although the
Board of Governors of the Association passed a resolution at the meeting
held May 1932 recommending:
"That the legislation be adopted by the Congress for the purpose of having theDouble Liability of shareholders of joint stock land banks enforced by the FederalFarm Loan Board In the same manner as the Comptroller of the Currency enforcedthe shareholders liability under the National Banking Law,"
Your Committee belieses this hill to be a good one, and its passage

would undoubtedly clarify the relationship of Joint Stock Land Bank stock-
holders to the bondholders.

There are a number of bills, substantially alike in principle and differing
slightly in detail, to reduce, over a comparatively short period, amortiza-
tion and interest charges from the farmer and to provide the necessary
funds to pay interest on outstanding bonds by advances by the Treasury.
Some of these bills affect Federals only, and others Federals and Joints.

Unlike the Federal System, there has been no appropriations by Congress
to help the Joint Stock Land Banks either in extending time to worthy
borrowers or in building up their capital structure. Ostensibly, the Joint
Stock Land Banks can borrow from the Reconstruction Finance Corporation.

It is interesting to note in this connection that the Southern Minnesota
Joint Stock Land Bank. which defaulted on its coupons on May 1 this year,
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could have borrowed from the Reconstruction Finance Corporation the

amount necessary to meet such May interest. The bank had applied for a

loan, said application had been approved, and funds were made immediately

available. The directors of the bank, however, after careful deliberation,

decided that such a procedure would not be to the best interest of the

bondholders. The Federal Farm Loan Board was advised of this decision,

and upon default of payments promptly declared the bank insolvent and

appointed Mr. R. A.. Nelson, Vice-President of the bank, as receiver.

In your Committee's interim report you were advised that a Bondholders'

Protective Committee had been formed in relation to the St. Louis Joint

Stock Land Bank. This Committee was an extremely strong one and was

endeavoring to work out a plan that would avert an actual receivership,

involving the issuance of new bonds in an amount which would be soundly

secured by interest-bearing assets and the issuance of participation certifi-

cates in a liquidating company which would carry the frozen and doubtful

assets. It is understood that this Committee never submitted this plan

to the Federal Farm Loan Board, and the bank was put into receivership

on June 2 of this year. Mr. Mark Martin, President of the bank, was

appointed receiver, but has since been succeeded by a Mr. S. L. Cantley.

It is interesting to note that the same Protective Committee who attempted

to reorganize this bank without receivership is now functioning in the

Interest of the bondholders.
On Oct. 1 of this year the Chicago Joint Stock Land Bank, which was

originally the First Joint Stock Land Bank of Chicago, and was at one

time the largest in the System, did not meet its interest payment due

Oct. 1, resulting in the Federal Farm Loan Board declaring the insolvency

of this institution and placing it in receivership. Mr. John B. Gallagher,

who has been for many years President of this bank, was designated as

receiver. It is interesting to note that there are two Bondholders' Pro-

tective Committees formed in this connection.
It is understood by your Committee that this October payment, which

was a comparatively small one, could have easily been met. The November

payment was substantially larger, and adequate financial aid being unavail-

ing from any existing agencies the directors decided that an immediate

receivership would be the most advantageous course to pursue for the

benefit of the bondholders.
It is interesting to note the effect in bond quotations occasioned by

Government assistance to the Federal Land Banks. In August of last year

the bonds of these banks were selling at their lows, but, confidence being

restored, in the investors' minds, by the additional stock appropriations of

the United States Government hereinbefore referred to, has caused a marked

rise in Federal Land Bank bonds. The present market shows increases of

from 16 to 19 points from the August 1931 prices. In comparison with

these figures the Joint Stock Land Banks, receiving no such aid, now see

their bonds at almost their record low prices and having an extremely

narrow market, such markets in almost all cases being the banks themselves.

The three receiverships occurring this year indicate very clearly that

the Reconstruction Finance Corporation has not proven to be the practical

help to the Joint Stock Land Bank System as was originally believed, and

your Committee feels that without help which will strengthen the capital

position of these banks such as has been accomplished with the Federal
Land Banks many more receiverships will inevitably result.

Your Committee would like to quote a thought contained in the Whaley
Eaton- Service of Oct. 8:
"The effort to co-ordinate relief for farm mortgages has developed two main

problems requiring different treatment, the easing of pressure towards foreclosure
and the provision of new money for loans on unmortgaged farms."

According to responsible advices, your Committee understands that up
to the first of last year about 50% of all farm land in this country showed
no encumbrances. An encouraging note was sounded by the "Wall Street
Journal" who on Oct. 12 this year published the following:
Fr "An amendment to the Farm Loan Act to permit Federal Land Banks to absorb
Joint Stock Land Banks. with the approval of the latter, and a provision for re-
financing delinquent mortgages probably will be incorporated in President Hoover's
plan to ease the farm mortgage situation. The cases where Joint Stock Land Banks
prefer to continue to operate individually financial aid would be given by the Re-
construction Finance Corporation to avert foreclosure."

In President Hoover's Des Moines speech of Oct. 4 he stated:

"The character of the organization of the Joint Stock Land Banks, whose business
methods are not controlled by the Federal Farm Loan Board, has resulted in disas-
trous and unjust pressure for payments in some of these banks. The basis of that
organization should be remedied. We have sought to further aid the whole mortgage
situation by loans from the Reconstruction Finance Corporation to banks, mortgage
companies and insurance companies, to enable them to show consideration to their
farmer borrowers. As a result of these actions hundreds of thousands of foreclosures
have been prevented:
"But despite the relief afforded by these measures the mortgage situation has

become more acute. There must be more effective relief. In it Iles a primary social
problem. I conceive that in this civilization of ours, and more particularly under
our distinctive American system, there Is one primary necessity to its Permanent
success. That is, we must build up men and women in their own homes, on their own
farms, where they may find their own security and express their own individuality.
A nation on such foundations Is a nation where the real satisfactions of life and happi-

ness thrive and where real freedom of mind and aspiration secure that Individual

Progress In morals, in spirit and accomplishment, the sum of which makes up the
greatness of America. Some will say this is a mere ideal. I am not ashamed of
Ideals. America was founded upon them, but they must be the premise for Practical
action.
"And for prompt and practical action I have, during the past month, secured

definite and positive steps in co-ordination of the policies not only of the Federal
agencies but the important private mortgage agencies as well. These agencies have
undertaken to give their help."

The above expression indicates to your Committee that careful govern-

mental consideration will be given the present agricultural situation, and
particularly the institutions created under the Federal Farm Loan Act.
Your Committee believes that at this particular time it is of vital importance
that the Investment Bankers' Association go on record by adopting the
following resolution:
WHEREAS, It appears that due to the continued difficulty of agricultural

borrowers in paying their mortgage obligations, strengthening of the entire
Land Bank System is imperative and appears to be under consideration by
the Administration at this time, and
WHEREAS, All Land Bank bonds were issued under authorization of the

Federal Farm Loan Act and all Land Bank bonds contain the inscription
"That Farm Loan bonds issued under the provisions of this Act shall be
deemed and held to be Instrumentalities of the Government of the United
States."
BE IT RESOLVED, That it is the expression of the Investment Bankers'

Association of America that all Land Bank bondholders, including Federal
Land Bank and Joint Stock Land Bank bondholders, shall receive equal
consideration in any constructive legislation by the Congress of the
United States.

Respectfully submitted,
F. SEYMOUR BARR, Chairman,
JAMES H. DAGGETT,
B. J. LARKIN,
T. RAYMOND PIERCE,
DUDLEY C. SMITH,
CLARENCE B. JENNETT.

Report of Foreign Securities Committee—Question of
Establishment of Central Body to Act in Cases of
Foreign Defaults—Brazilian Defaults.—

According to the report of the Foreign Securities Com-
mittee of the Investment Bankers' Association "the Com-
mittee has been concerned with the default problem as a
whole, and the advisability of the establishment in this
country of some central body to act in all cases of foreign
defaults in a manner similar to the Council of the Corporation
of Foreign Bondholders in England. Consideration had been
given to this problem," said the report, "and steps had been
taken to the formation of such an association by the 1931
Foreign Securities Committee." The report dealt with the
work of the Institute of International Finance and tated
that in the opinion of the Committee "there is greater need
than ever for the continuance of the Institute." The report
was presented to the convention as follows by the Acting
Chairman, Nevil Ford:
It is with feelings of the deepest regret that I find myself the vehicle for

bringing this report to you, as the reason for my presence is the grave Wiles'
of the Chairman of the Foreign Securities Committee, Mr. Ellery S. James*
To his interest, energy and devotion is due much of the accomplishment of

the committee during the past year, and we desire to express our very real

regret that he has not been able to carry through to conclusion the work of

the committee which he has so ably conducted.

The past year has been one of diverse and unusual problems for your

Committee. Its members have been called upon to give freely of their time

and have generously loaned members of their organizations to the variou

branches of endeavor conducted by the Committee.

The work of the Committee has divided itself roughly into three main
categories: firstly the immediate problems arising from the default of specific
issues of bonds entailing in some cases the provision of proper committees
to protect the interests of bondholders, and the arrangement of disputes
between committees when rival interests were involved.

For example, in the case of Brazilian defaults, a study of the situation
made it evident that there were certain common factors involved in the
defaulted state and municipal issues. Through the medium of the Institute
of International Finance a committee representative of the major portion of
the houses of issue concerned was formed, and cooperative action thereby
secured. Through this joint action assistance leading to the settlement of
the problems involved has been obtained which could not be made available
to individual houses or committees.

In the caSe of Salvador separate committees were formed by interests in-
volved on one of which was represented the house of issue, and upon the
other of which was represented the trustee. Through the intervention of
your committee unified action was obtained through the consolidation of
the rival committees.

Secondly, your committee has been concerned with the default problem
as a whole and the advisability of the establishment in this country of some
central body to act in all cases of foreign defaults in a manner similar to the
Council of the Corporation of Foreign Bondholders in England. Considera-
tion had been given to this problem and steps had been taken leading to
the formation of such an association by the 1931 Foreign Securities Com-
mittee.
With the growing interest in this question, arising from further defaults

during the latter months of 1931, many suggestions were forthcoming from
both public and private sources for the formation of such an association,
and certain organizations sponsored by various individuals purporting to
offer facilities along the lines of the British association appeared and sought
public support. four committee investigated most carefully each of these
organizations and came to the conclusion that none of them was possessed
of the necessary qualifications. The advent of these various organizations
attracted the attention of the authorities in Washington and informal con-
versations were held by them with various members of your Committee is
well as with various prominent individuals in other lines of business.
As a result of these conversations an informal committee was created con-

sisting entirely of gentleman not involved in the problem and yet fully con-
versant with it and by experience qualified to deal with it. Your committee
recommended that the Investment Bankers' Association of America offer
the fullest cooperation to this committee and this has been extended. This
committee is formulating plans for the organization of an association along
lines which appear to offer a satisfactory solution to the problem of providing
proper protection to American holders of defaulted foreign securities, and
we understand are new engaged in attempting to secure the financial support
necessary to the conduct of such an association.
The third branch of your committee's work has been the dissemination of

accurate information to members of the Association and the general public
in regard to conditions surrounding American foreign investments. This
work has been carried on as in the past largely through the medium of the
Institute of International Finance which, as you know, is conducted by the
Association in conjunction with New York University. As the Director of
the Institute states in his current annual report, this year has marked a
turning point in the development and operation of the Institute. At the
meeting of the Board of Governors of the Investment Bankers' Association
of America in November, 1931, the following resolution was passed:

"That the Institute of International Finance be instructed to have records
kept of foreign external securities in default, together with a record of the
progress made towards the payment in full of past due obligations; tnat
members of this Association be advised that this record is available to any-
one: that in the future It will be the function of the Institute to use its good
offices, through the dissemination of information and other suitable methods,
to oppose the issue of securities on the credit of a country or its sublivialons
involved in an existing default when the issuing of such would be to the dis-
advarLtago of the holders of such securbka in default."

This resolution comprised a significant change in the scope and character o
the Work of the Institute. Under the previous arrangement the Institute
had confined itself to furnishing factual information. The now arrangement
extended its functions to include in some instances an expression of opinion
and active participation in the problems involved by the default of foreign
loans.

This important change of policy involved the relation of New York
University to the Institute. The concurrence of the University was readily
obtained and at executive committee consisting of Dean Madden and Mr.
Benjamin Strong Jr. representing New York University, and Mr. Ellery S.
James, Mr. Robert 0. Hayward and Mr. Nevi' Ford representing the For-
eign Securities Committee, was appointed and has conducted the Institute
in accordance with the instructions contained in the resolution of your
Board of Governors.
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A careful record of foreign external securities in default has been compiled

and kept up to date. During the fiscal year 12 special bulletins have been
published by the Institute, as well as the uual statistical quarterly bulletins.
These bulletins, with one exception, dealt with countries in default, and,
while strict attention has been concentrated upon accuracy and detail of
information, it has been the endeavor of your Committee to make these
bulletins readable and easily understandable to the layman. It is apparent
from the demand for these bulletins that they fill a widespread want, as
there has been a heavy demand over and above the number required by
regular subscribers. In the case of Chile, this amounted to 9,500 copies,
and in the case of Brazil, 6,500. Through the cooperation of the publicity
department of New York University and the Investment Bankers Associa-
tion of America press releases and advance copies of bulletins were issued to
the press who commented at length favorably upon the bulletins. Requesst
for bulletins were received from all parts of the world.

Preparation of these bulletins has involved a vast amount of work by the
staff of the Institute and it is only through the cooperation of public and
private bodies throughout the world, including many members of theInvest-
ment Bankers Association of America, that the information contained in
them has been assembled. The staff of the Institute has also been assisted
by a newly created research committee consisting of men drawn from the
foreign departments of various institutions in New York whose services
have been loaned by their organizations to the Institute. These gentlemen
have labored seriously and faithfully, and the acknowledged excellence of
the Institute bulletins is due in considerable measure to their efforts.

In addition to the work entailed in the compilation and publication of
these bulletins the labor involved in the supplying of other services rendered
by the Institute has increased tremendously. During the past year the
Institute has handled on an average of 100 to 150 letters per week in answer
to inquiries from corporate and individual holders of foreign bonds. In
addition to these written inquiries, the Institute daily has handled large
numbers of telephone inquiries from New York and nearby cities, and from
visitors to the offices of the Institute. Favorable comment has come to
the Institute from many sources upon its service.
A close relationship has been maintained by the Institute with similar

bodies in other parts of the world, and there is a constant interchange of
information between the Institute and these bodies.
At the beginning of the fiscal year there was a marked falling off in the

number of subscribers to the Institute due to the merging ,of a number
of institutions and retirement from business of others, and general cancel-
lation of services of this kind for economic reasons. As the year progressed
t has been gratifying to note that the number of subscriptions from indi-
viduals, libraries and universities, as well as financial institutions, has
steadily increased. The number of foreign subscribers has also increased
and many countries are represented among the Institute's subscribers.
The Institute has been conducted with the most rigid economy and has

been able to return to the treasury of the Investment Bankers' Association
of America $8,000 of the $20,000 subsidy granted the Institute by the
Association, for the fiscal year 1931-32. This has been possible in large
measure due to the generous co-operation of various members of the Associa-
tion and of New York University in supplying personnel and other services
to the Institute without charge. The annual report of the Director of the
Institute Is appended to this report and gives in detail the activities which
have been touched upon above. Dean Madden and Dr. Nadver, the Director
and Associate Director, and their staff have worked long hours daily and
deserve the highest commendation.

It is the opinion of the Foreign Securities Committee that there is greater
need than ever for the continuance of the Institute, as is proved by the
ever widening recognition accorded it both in this country and abroad,and the steadily increasing demand for its services. Under existing condi-
tions your Committee does not feel it can call upon the Investment Bankers'Association of America for increased financial assistance however justlydeserved. It does strongly recommend that the Association grant theInstitute an underwriting for the current year not less than the amount
availed of by the Institute during the past year, namely, $12,000. and
offers a resolution to this effect. It also asks that all members of the Asso-
ciation support the Institute to the fullest by subscribing to its services
and by recommending that institutions and individuals outside the Associa-
tion make use of its services. During the past year much has been done
to make the Institute known to the general public and through courtesyof a member of the Association your President was enabled to broadcast
a description of the Institute and its activities over a nation-wide radiohook-up. Your Committee begs further support of this nature for theInstitute.
As a result of its experience of the past year in considering the problems

involved in the field of foreign financing your Committee has come to thefollowing conclusions, and recommends them as the basis of policies to
the Association and its members:

1. That in principal the formation of a council of foreign bondholders
In the United States, along the lines of similar bodies existing in Europe,
is advisable provided, firstly, that such an association is formed and con-
ducted under the proper auspices and is composed of individuals of un-
questioned standing. Due regard should be given for geographical represen-
tation and the members must be thoroughly conversant with he problems
involved in foreign finance yet not directly representing any one classhaving to do with foreign finance. Secondly, the council must have at
its disposal a sufficient fund to insure its financial independence.
2. That in most cases of foreign bond defaults it is advisable to delay

the formation of bondholders protective committees. as the reasons existing
for the immediate formation of such committees in the case of domestic
securities are not pertinent in the case of foreign loans. The cost to bond-
holders involved in the formation of a committee usually is not warranted
by the results that can be obtained until much preliminary work has been
accomplished and a reasonably definite plan for the amelioration of the
default has been conceived. It is the feeling of your committee that this
preliminary work should be and can best be conducted by the original
underwriters of the loan in conjunction with the governmental authorities
involved. It is the duty of the underwriting houses to recognize this
responsibility.
3. That the revision of public debts other than war debts owing by

foreign governments or their political subdivisions to American investors
at this time is premature and that consideration of the alteration of existing
contracts should be deferred until economic conditions return more nearly
to normal. It is the belief of your committee that with a return to more
normal levels of commodity prices in most cases debts will prove to be not
unduly burdensome upon the debtor and that they can ultimately be
paid in full.
Your committee considers that many foreign securities are selling at

prices which do not represent the real and ultimate value of these securities
and recommend that members of the Association guard their clients against
the unwarranted disposal of foreign securities. It urges they be guided

by facts rather than hysterical utterances of a type frequent during the
past year. It appears that there is a wide-spread ignorance of the true
acts not only among the general public but in supposedly well informed

(quarters. Your Association has, through the Institute of International

Finance, made it possible for anyone to obtain the facts accurately and
at slight cost. We urge that for the benefit of the general public you make
full use of this facility and in turn persuade others to do likewise.

Ellery S. James, Chairman Donald Durant
Nevil Ford, Acting Chairman John A. Fraser
Harry M. Addinsell Robt. 0. Hayward
Hugh B. Baker John J. Rudolf
T. J. Bryce Joseph R. Swan

B. A. Tompkins.

Report of Director of Institute of International Finance
J. T. Madden—Records of Foreign External
Securities in Default.

In his annual report as Director of the Institute of Inter-
national Finance, J. T. Madden noted the adoption of a
resolution by the Board of Governors of the Association at
its fall meeting instructing the Institute "to have records
kept of foreign external securities in default, together with a
record of the progress made towards the payment in full of
past due obligations." The report observes that the reso-
lution proposed "a significant change in the scope and
character of the work of the Institute"—the new arrangement
changing the character of the Institute "from a fact-finding
body into one which was to express its opinion concerning
bonds in default and the advisability of forming protective
committees." Statistics of foreign dollar bonds in default as
of Sept. 1 1932 are made available in the report which follows:
To the Members of the Executive Committee:
I have the honor to submit my annual report as Director of the Institute

of International Finance for the fiscal year ended Aug. 31 1932.
This year has marked another epoch of achievement in the joint venture

of the Investment Bankers' Association of America and New York Uni-
versity. It has also marked a turning point in the development and oper-
ation of the Institute. At the fall meeting of the Board of Governors of the
Association, the following resolution was passed:
That the Institute of International Finance be instructed to have records

kept of foreign external securities in default, together with a record of the
progress made towards the payment in full of past due obligations: that
members of this Association be advised that this record is available to any
one; that in the future it will be the function of the Institute to use its
good offices, through the dissemination of information and other suitable
methods, to oppose the issue of securities on the credit of a country or its
subdivisions involved in an existir g default when the issuing of such would
be to the disadvantage of the holders of such securities in default.
This resolution proposed a significant change in the scope and character

of the work of the Institute. Under the existing arrangement the Institute
had coniined itself to the publication of bulletins and information on foreign
public securities outstanding in the American market but limited itself
wholly to official sources of information. The new arrangement proposed
an expression of opinion on the part of the Institute thereby changing its
character from a fact-finding body into one which was to express its opinion
concerning bonds in default and the advisability of forming protective
committees. This important change in policy involved a change in the
relation of the University to the Institute, and accordingly the Director
sought the advice of the Chancellor of the University and the President of
the Council of the University. It was decided to appoint a member of the
University Council on the executive committee of the Institute and
Mr! Benjamin Strong Jr., has served in this capacity. Mr. Ellery S. James
acted as chairman, and under his able guidance, in addition to Mr. Strong.
Mr. Nevil Ford. of the First of Boston Corp., Mr. Robert 0. Hayward of
Dillon, Read & Co., and the Director served as members of the executive
committee. Dr. Nadler, Director of Research, also attended all meetings.
The Director cannot express adequately in words, his appreciation of the

value of the services rendered by the executive committee during this
year. The preparation of the foreword of each bulletin was an important
task because it would serve as a basis of judgment and action on the part of
bondholders who would read either the bulletins or the full and complete
press summaries which appeared upon publication. The formal meetings
of the committee were more numerous than usual and many informal
conferences were held in addition. On every occasion the members of the
committee responded to the call and the success of the year's work is due in
no small measure to the careful consideration which these gentlemen gave
to the difficult problems which arose.

The Investment Bankers' Association and Foreign Bonds.
The numerous attacks made upon the members of the investment banking

fraternity during the year by persons who were not familiar with the
activities of the Association suggested the advisability of preparing a
statement of facts. Accordingly the Institute prepared for use of the com-
mittee a memorandum outlining the efforts of the Investment Bankers'
Association from its very inception in establishing measures for the pro-
tection of investors in foreign bonds. Not the least noteworthy of these steps
was the establishment of the Institute of International Finance in 1926.
During the past two years several associations or groups have been

former or projected which announced their various purposes some of which
were duplications of the work which the Institute had been carrying on for
many years. Practically all of these associations were organized as business
enterprises and for one reason or another most of these efforts seem either
to have been abandoned entirely or greatly curtailed.

Publications.
During the fiscal year 1931-32, the Institute published the following

bulletins:
No, 46—Credit position of Yugoslavia.
No. 47—Securities in default—Chile.
No. 48—Securities in default—Peru.
No. 49—Securities in default—Brazil.
No. 50—Securities in default—Bolivia.No. 51—Securities in default—Supplementary bulletin on Chile, Peru,Brazil, Bolivia.
No. 52—Securities in default—Hungary.No. 53—Securities in default—Colombia.No. 54—Securities in default—Sao Paulo.No. 55—Securities in default—El Salvador.No. 56—Securities in default—Greece.No. 57—Securities in default—Bulgaria.Statist cal Quarterly—Vol. II, No. 1, No. 2. No. 3, No. 4.
It will be noted that 11 bulletins dealt with countries in default and only

one bulletin, published prior to the passing of the above mentioned rest),
lution, was along the lines of the bulletins previously published.

Distribution of Bulletins.
The bulletins were widely distributed as may be seen from the following

table:
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Distribution of bulletins over and above number to regular subscribers
to the Institute:

No. I No.
No. Distributed.I No. Distributed,
47—Chile  9.500 152—Hungary  2.500
48—Peru  4 .000 53—Colombia  3.500
49—Brazil  6.500 54—Sao Paulo  300
50—Bolivia  850 55—El Salvador  300
51—Supplemeatary bulletin 56—Greece  450

on Chile, Pe-u, Bra- 57—Bulgaria  200
zil and Bolivia  3.000

Press releases and advance copies of the bulletins were issued to the press

which commented at length and favorably on the bulletins. Newspapers

throughout the country summarized the bulletins and in addition a number

of magazines regularly reprinted part of the bulletins.

Establishment of Committee on Securities in Default.
In order to assist the Institute in the preparation of the bulletins in default

as well as to make available the most recent and up-to-date information on

the respective countries, a special committee on securities in default was

appointed by the executive committee. The committee consisted of the

following members:

Mr. Raleigh S. Rife, Guaranty Co. of New York.
Mr. W. A. Shelton, First of Boston Corp.
Mr. Herbert von Metzler. Browa Brothers Harriman & Co.
Mr. George F. Train. National City Co.
Mr. Robert G. Payne. Dillon, Read & Co.
Mr. H. B. Hurd, Chase Harris Forbes Corp.
Mr. W. W. Ross, Chase Harris Forbes Corp.
Mr. Stayman L. Reel, J. & W. Seligman & Co.

The members of this special committee devoted a great deal of time to the

work of the Institute and numerous meetings were held at which the pro-

blems involved in the preparation of the bulletins were gone over. Unless

one has had actua' contact with the work of the Institute, he has little idea

of the labor involved in the preparation of the bulletins. I can only say

that the untiring and unselfish devotion to the tasks undertaken by the

members of this committee reflects credit upon themselves and the pro-

fession to which they belong. We could not have made the record upon

which we stand to-day if it had not been for the generous co-operation of

the members of this committee.

Compilation of Data on Securities in Default.

Following the instructions in the resolution of the Board of Governors o

the Association, the Institute has prepared a complete list of securities in

default and this list is kept up to date as new defaults occur. The executive

committee has decided not to publish this '1st for the time being. It is set

forth in Append.x I.
Subscription Record.

At the beginning of the fiscal year, the number of subscriptions to the

Institute fell off sharply. The decline in the number of subscribers Is due

primarily to three factors:

1. The merging of a number of institutions, thereby reducing automati-

cally the number of the subscribers.
2. Other houses retired from business or abandoned their activities In

the field of foreign securities as a result of the business depression.
3. The economies instituted by banking houses which resulted in the

cancellation of all kinds of services, including that of the Institute o
f

International Finance.

At the end of August 1932, the subscriptions of the Institute were as

fellows:
Banks and investment houses  311
Individuals  127
Libraries  74

Total  512

It is gratifying to note that the number of subscriptions from individuals

and libraries is steadily increasing. The principal university and municipal

libraries of the country are regular subscribers to the services of the Insti-

tute of International Finance.
The number of foreign subscribers has also increased and the Institute

numbers among its subscribers banks, exchanges and individuals in foreign

countries. Germany, France. Italy. Holland, England, Sweden, Switzer-

land, Dutch West Indies, Colombia, Turkey, China are represented in this

group. In addition the Institute has effected an exchange of 
publications

with the leading financial institutions throughout the world. Inquiries

concerning the work of the Institute and many specific questions in the

field of international finance were received from all over the world.

Inquiry Service.

Following the radio address of Colonel Allan M. Pope, President of the

Investment Bankers' Association concerning the work of the Institute, th
e

number of inquiries addressed to the Institute has increased tr
emendously.

During the year, the Institute has handled on an average, 100 to 150

letters per week. These inquiries came from institutions holding large

volumes of foreign securities as well as from individuals who held only on
e

or two foreign bonds. The inquiries were handled promptly and mo
st of

them were answered within 21 hours.
In order to do this work, the staff of the Institute was often fo

rced to

work overtime. The members of the Committee on Securities in Default

gladly volunteered information which was not available in the office of 
the

Institute, thereby greatly facilitating the work of the Institute. In addi-

tion to inquiries by mall. the Institute handled large numbers of telephone

inquiries from New York and the nearby cities. Let me add also that the

number of representatives of houses in New York and other cities wh
o

visited the offices of the Institute for the purpose of getting information or

discussing problems directly or indirectly relating to foreign securities has

increased greatly.
The inquiry service of the Institute has received favorable comment from

subscribers and many letters to this effect are on file in the office of the

Institute.
Work With the Foreign Protective Committees.

As in previous years, the Institute has continued its relations with the

several associations for the protection of bondholders in other countries.

The Council of Foreign Bondholders of London; the Association National

de Porteur's Francais de Velours Mobilleres; the Association Pour la

Defence des Detenteurs de fonds publics; the Steendige Kommission zur

Wahrung der Interessen deutscher Besitzer Auslaendischer Wertpapiere; the

Association Suisse des Banquiers. all are sending regularly their reports to

the Institute which are carefully Indexed and translated. Direct com-

munications from these associations are always brought to the attention

of the Executive Committee and wherever action Is necessary, the Execu-

tive Committee directs the policy.

Bulletins in Preparation.

At the beginning of the fiscal year 1932-1933, the bulletins in preparation

were: 1. Austria, 2. Germany, 3. Provinces of Argentina.

Under the present working arrangement it is impossible to prepare long

In advance a list of studies to be made since they are now designed to deal
with some immediate and pressing problem.

Speeches and Articles by Staff.

There are many phases of the foreign investment situation which do not

come under the scope of the Institute. To meet this situation, the Director

and Research Director of the Institute in their individual capacities have

endeavored to meet this problem through speeches and articles on various

phases of international finance. Speeches by the Director and Research

Director on topics directly or indirectly relating to the work of the Institute

have been made before the Foreign Policy Association; the American Society
of Certified Public Accountants; the National Association of Cost Account-

ants; the Institute of Public Affairs of the University of Virginia; the New

York Credit Men's Association; hte Natioal Credit Men's Association; and

before various forums.
It is obvious that the director and assistant director under the customs of

academic freedom can express themselves more completely as individuals

than they may in their official capacities as representatives of the Institute.

Articles by the Director and Director of Research along the lines of the work

conducted by the Institute of International Finance were prepared for the

Bankers Magazine, Burroughs Clearing House, Herald Tribune, the New

York Journal of Commerce, the New York Evening Post, the Real Estate

Record and Builders Guide, and others. Similarly, radio addresses of the

same character, made by the Director and his associate, have been widely

commented upon throughout the country.

Staff.

Throughout the year the work of the Institute has been under my super-

vision and direction but the work itself, as in the past, was in the hands of

the research director, Dr. Marcus Nadler, Professor of Banking, to whom

all credit is due. Dr. Nadler has declined several attractive offers from

private firms at a financial sacrifice to himself and his ripe scholarship,

untiring research and indefatigable labor are reflected in the quality of the

work of the Institute. The active research staff of the Institute at the end

of the fiscal year consisted of the following members in addition to Dr.

Nadler: C. F. Carson..11. C. Sauvain, S. I. Helier.
The University has granted 10 scholarships to gradute students who

assist the Institute on a part-time basis.

Library.

The Institute has a complete library, comprising the most important for-

eign magazines. All articles of importance are catalogued and indexed. In

addition, the Institute has on file complete statistical records indicating

business activity through the most important countries of the world.

Part of these figures appear in the quarterly statistical bulletin published

by the Institute.
Budget.

At the beginning of the year, the Executive Committee adopted a budget

although it was recognized that the details would be subject to change
owing to the possible alteration in the program of work. During the fall,

the flood of inquiries which the Institute received from all over the country
made it evident that the original underwriting of the Investment Bankers'

Association would not be sufficient to carry on the work of the Institute.
The Board of Governors approved a tentative additional allowance of

$10.000 of which only $2,000 was actually made available. The deficiency
was partially made up by the sales of publications in excess of the budget
expectation and by rigid economies in operation. The budget and the actual
results for the fiscal year follow:

INSTITUTE OF INTERNATIONAL FINANCE—PROPOSED AND
ACTUAL BUDGET 1931-1932.

1931-32 1931-32.
Proposed. Actual

Income— Budget. Budget.
I. B. A. underwriting  $10,000.00 $12,000.00
Subscription and sales  4,000.00 7,768.23

Expense—
Research uirector 
Research Assistants 
Office salaries 
Office supplies and postage 
Miscellaneous (traveling expense, &c.) 
Pelouicals and publications 
Pi lacing 
Telephone. Telegraph and cables 
Office equipment 

* Included in miscellaneous.

As usual, the accounts will be audited by the firm of Haskins & Sells,
whose report will be submitted in due course.
New York University's Contribution.—The accounts set forth above

are from the books of the Institute but they do not show the contribution
which New York University makes to the Institute. In order that this
may not be lost sight of. It is desirable to mention it here.

Use of offices in the Wall Street Bldg. which if devoted to class-room
use would bring in an annual ruveaue of 53,800

Use of telephone—annual rout  65
Lihrary appropriation—amounts necessary to purchase books.

manuals, &c., for Institute, estimated annual amount  600
Tea graduate scholarships issued to employees of Institute staff.

Value $200 each  2,000
Proeee Is of Bulkley Scholarship awarded to an employee of the

institute  300
Appropriation in University budget for reasearch assistant and

pail to H. C. Sauvain  1,700
Other expeaditures  600
Services of Director of Institute—part time—no charge 

$14,000.00 $19,768.23

$6.000.00
3.700 00
3.616.00
1,000.00
400.00
250.00

2,500.00
164.00
150.00

$6,000.00
5,319.17
3,640.97
782.88
499.43
34.34

3,.294.54

52.16

$17,780.00 $19,623.49

$9,065
No estimate is made of the value of the service which Dr. Nadler renders

over and above the extremely reasonable compensation paid to him.
In addition the Publicity Department of the University arranges for the
New York City press releases and the University Supervisor of Printing
corrects all proofs and checks all printing bills—all without cost to the
Institute.

Conclusion.—The Institute has completed Its sixth year of successful
operation, and has reflected credit upon the I. B. A. and the University.
Its work has been accomplished at a phenomenally small cost in spite of
many handicaps. It is impossible to develop an adequately trained staff
upon an annual underwriting. The members of the Investment Banking
Fraternity have an opportunity of rendering a valuable public service in
placing the Institute on a permanent financial basis. The director realizes
that financial conditions at the present time are different from those
which existed at the time when the Institute was founded, but the need
for the public service rendered by the Institute is greater to-day than
It ever was. The credit for the accomplishments of the Institute is due
to Dr. Nadler and his staff, together with numerous investment bankers
an 1 their co-workers without whose generous assistance we could not have

carried on.
Respectfully submitted.

J. T. MADDEN. Director.
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SUMMARY OF FOREIGN DOLLAR' BONDS IN DEFAULT AS OF

SEPT. 1 1932.

Country--
Argentina 
Austria 
Bolivia 
Brazil 
Bulgaria_16:500
Chile 
China 
Colombia 
Dominican Republic 
Ecuador 
El Salvador 
Germany 
Greece 
Hungary 
Mexico 
Peru 
Russia 
Sweden 
Uruguay 

Interest
Default.
$7.091.500
8.171.000

58.804.000
331.469.300

326.557.500
11.000.000
85.501.000

10.722.000
9.033.100

26.942.500
49.519.000
273.571.029
91.286.000
75.000.000
86,563.500
5.604.000

Technical
Default.

$42.178,000

84W.300
16,715.500

3.877.500
32,000.000

16.322.300

59.373,500

Total.
$7.094.500
50,349.000
58.604.000

331.4, 9.300
16.989.500

326.557,500
11.000.000

170.058.300
16.715,500
10.722.000
12.910.600
32.000.000 Total Departmental Governments  $56.575.00026.942,500 Muni orpal Governments-
65.8',l.300 City of Bogota 8s, 1924-45  $4.749.000273.574.029 City of Bogota 614s. 1927-47  2.257.50091.286.000 City of Cali 7s. 1927-47  2.408,00075.000.000 City of Meiellin 7s, 1926-51  2,644.00086.563.500 City of Medellin 6368, 1928-54  8.378.00064.977,500

Colombia. AmountDepartmental Governments— Outsornding.Department of Antioquia series A 7s. 1925-45  95.068.100Department of Antioquia series B 7s, 1925-45  5.042.600Departmeat of Antioquia series C 7s. 1925 45   2.100.800Department of Antioquia series D 78. 192545  4.940,500Department of Antioquia first series 7s. 1927-57  3.716,000Department of Antioquia second se-ire 7s. 1927-57  3,670.000Department of Antioquia third series 78. 1927-57  4.121.000Department of Caldas 734s. 1926-46  8.591.000Departmeat of Cauca Valley 7s. 1928-48  3.865.000Department of Cundinamarca 614s. 1928-59  11.537.000Peoartmeat of Santander 78, 1928-48  1.791.000Department of Tolima 7s, 1927-47  2,112.000

Totals $1.456.861.429 $272.013.600 $1.728.875.029
FOREIGN DOLLAR BONDS IN DEFAULT AS OF SEPT. 1 1932.

I. Defaults on Interest Payments.
Argentina. Amount

Province of Santa Fe 78, 1924-42  
Out4aMooProvinces—

Municipalities—
City of Cordoba 7s, 1927-57  4,378.500

Total Argentina  $7,094,500
Austria.

Provinces—
Province of Styria 78, 1926-46  $3,612.700Industrials—
Alpine Montan Steel Corp. 713. 1925-55  4.558,300
Total Austria  $8.171.000

Bolivia.Republic of Bolivia 68, 1917-40  $1,296,000Republic of Bolivia 8s, 1922-47  22,072.000Republic of Bolivia 7s, 1927-58  13.364.000Republic of Bolivia 7s. 1928-69  22.072,000
Total Bolivia  $58,804.000

Brazil.Federal Government—
United States of Brazil 8s, 1921-41 
United States of Brazil 7s, 1922-52 
United States of Brazil 614s, 1926-57 
United States of Brazil 6145, 1927-57 

Total Federal Government 
State Governments—

State of Ceara 8s, 1922-47 
State of Maranhao 78, 1928-58 
State of Minas Geraes 6148, 1928-58 State of Minas Geraes A 614s, 1929-59 State of Parana 78. 1928-58 
State of Pernambuco 78. 1927-47 
State of Rio de Janeiro 614s. 1929-59 State of Rio Grande do Sul 8s. 1921-46 State of Rio Grande do Sul 7s. 1927-66 State of Rio Grande do Sul Els, 1928-68 State of Santa Catherina 8s. 1922-47 State of Sao Paulo 8s, 1921-36 State of Sao Paul 8s, 1925-50 
State of Sao Paulo 7s, 1928-56 
State of Sao Paulo 68, 1928-68 

$31,352,500
17,503.000
55.108.000
39.709,000

$144,672.500

81.980.000
1,682,000
8,132.000
7.812.000
4,648.01)0 National Government-
5,233.000 Unitei States of Mexico 4s, 1904-54
5,921.000 Mexican Guaranteed Irrigation Loan 436s, 1908-43  21.887.1005,900,500
9,713,500 Total National Government  $58,924,60023,000.000 State GorPrnments-
4,704.800 State of Jalisco 6s, 1896-1928  $1.500.0004.950.000 State of Jalisco 6s. 1900-30  1.000.00014,719.000 State of Coahuila 6s, 1900-40  752,0006,914.000
14,698.000 Total State Governments_.,  $3,252,000Railways—

Total Municipal Governments  $20,436,500Banks—
Bank of Colombia 7s, 1927-47  $1,683.000Bank of Colombia 7s, 1928-48  925.500Mortgage Bank of Colombia 7s. 1927-47  2.576.000Mortgage Bank of Colombia 6365. 1927-47  3,305.000
Total banks  $8,489.500
Total Colombia  $85.501.000

Greek Gove-nment 7s, 1924-64  $10,361.000Greek Government 6s, 1928-58  16,581,500

Greece.

Total Greece  $26,942,500
Hungary.

Muni ipol Governments—
City of Budapest 6s. 1927-62  $19.119.000Hungarian Consol. Municipal Loan 7s, 1926-46  5.168.000
Total Municipal Governments 
Banks—

British & Hungarian Bank, Ltd., 1927-62 
City Savings Bank Co., Ltd.. A 7s, 1928-53 
Farmers National Mortgage Institute 7s, 1928-63 
Hungarian Central Mutual Credit Last. series A 78, 1927-37Hungarian Discount & Exchange Bank 7s, 192843 
Hungarian Italian Bank, Ltd., 7148, 1927-32 
Hungarian Italian Bank, Ltd.. series AC. 1928-63 
Hungarian Land Mortgage Institute series A 714s, 1926-61_
Hungarian Land Mortgage Institute series B 714s, 1927-61_
National Central Savings Bank of Hungary series A 736s.
1927-62 

National Hungarian Industrial Mortgage Institute. Ltd.,
7s. 1928-48 

$24.287,000

$1.327,500
1.646,000
1,733,000
2,990.000
3,308.500
584.500

2.151,500
2,826,000
2,870.000

1,405,000

4,408.000

Total banks  $25,252,000

Total Hungary-   849.539.000
Mexico.

Total State Governments  $120,007,800Municipal Governments—
City of Porto Alegre 8s. 1921-61 
City of Porto Alegre 7%8, 1928-66 City of Porto Alegre 78, 1928-68 City of Rio de Janeiro 8s, 1921-44 City of Rio de Janeiro 61414. 1928-53 City of Rio de Janeiro 68, 1928-33 Rio, Grande do Sul Consolidated Municipal Loan 7s, 1927-67City of Sao Paulo 6s. 1919-43 
City of Sao Paulo 88, 1922-52 
City of Sao Paulo 13548, 1927-57 

$37.037,500

National Rys. of Mexico 4s. 1907-77  $50,748,575National Rys. of Mexico 414s. 1907-57  84.786.115$3.320,000 Vora Cruz & Pacific RR. Co. 414s. 1904-34  7.000.0003,890,000 National RR. Co. of Mexico 41413. 1902-26  23,000,0002.211.000 National RR. Co. of Mexico 48, 1902,51  24.740.0007.815.000 Mexican Idternational RR. Co. 48, 1897-1977  4.206.50029.492.000 Pan-Amelcan RR. Co. 55. 1903-34  2.003.0001.770.00(1 Pan-Ame-ican RR. Co. 58. 1907-37  1,484,0003.912.500 Mexican Central Ry. Co. Es. 1889-1939  1.374.0005.620.000 Mexican Ce ttral By. Co. 5% equipment notes and certifs.- 792,0003,156.500 National Rys. of Mexico 6% gold notes  11.26.3.2395.602,000
Total railways   $211,397,429Total Municipal Governments  $66,789.000

Total Brazil  $331.469,300

National Government—
Republic of Chile 7s. 1922-42 
Republic of Chile 6s, 1926-60 
Republic of Chile 68. 1927-61 
Republic of Chile Its. 1926-Ian. 1 1961 Republic of Chile Its. 1928-8ept. 1 1961 Republic of Chile Sc. 1929-62 
Republic of Chile 6s, 1930-63 

Chile.

Total Mexico  $273,574,029
Peru.

National Government—
Republic of l'o-u 7s, 1927-59  $14.357.500815.094.000 Republic or Peru 6.5. 1927-60  46.383.00040.116.000 Republic of Peru 65, 1928-61  24,469,50025.935.000

44.152.000 Total National Government  $87,210.00015.577.000 Therm -id I Governments-
0.790.000 Province of Callao 736s, 1927-44_e  1.189.00024.475.000

Total National Government  8175,139.000Municipal Gro,ernments—
Clty of Santiago 7s, 1928-49  83.600 000City of Santiago 724. 1930 61  2,175.000Chilean Cons. 'Municipal Loan A 7s. 1929-60  14.664.000City of Valparaiso Water Power Board 6s, 1915-39_a  232.000
Total Municipal Governments 
Banks—

Mortgage Bank of Chile 6141, 1925-57_a Mortgage Bank of Chile 63‘8. 1925-61_a 
Mortgage Bank of Chile es, 1926-31_a 
Mortgage Bank of Chile 64, 1926-61 _a 
Mortgage Bank o:' Chile 6s, 1929-62.a 

Total banks 
Industrials—

Anglo-Chilean Consolidated Nitrate Corp. 7s. 1925-45-b_Lautaro Nitrate Co.. Ltd.. 6s, 1929-54_c 

Total industrials 

Total Chile 

a Guaranteed by the Republic of Chile.
b Assumed by the Compania de Salltre de Chile.
c Incorporated in England.

China.
Chinese Government 6% Treasury notes. 1919-21 Chinese Government 6% gold notes. 1919-22 

Total China 
Ecuador.

Guayaquil & Quito Ry. Co. 1st 55, 1897-32.d 

Total Ecuador 

d Guaranteed by the Government of Ecuador.
El Salvador.

Republic of El Salvador 78, 1923-57 

Total Provincial Governments  $1.189,000Governments—
City of Lima 614s, 1928-58  $ 2.887.000

Total Municipal Governments  $2,887.000
Total Peru  $91,286,000

$20,691.000 e Guaranteed by the Republic of Peru.
Russia.

Russian external 530. 1916-21  $25.000.000Russian external 048, 1916-19  50.000.000

$18.612.00n
18,622.500
10.000 000
19,353.000
19.582.000

$86,169,500

$12.700.000
31.855.000

$44,558.000

$326,557.500

15.500.000
5.500.000

$11,000,000

$10.722,000 Kingdom of Bulgaria 78, 1926-67 Kingdom of Bulgaria 710, 192848 

Kreuger & Toll 58, 1929-59
lireuger & Toll participating debentures 

Total Sweden 
Uruguay.

City of Montevideo 78, 1922-52 

Total Uruguay 

Grand total

Total Russia 

Sweden.
$75,000,000

$47.596.500
38,967.000

886.563,500

$5.604.000

$5,604.000

 $1.456,861,429
11. Technical Defaults.x

Austria.

$10.722,0(10

Republic of Austria 7s, 1923-43
Republic of Austria 7s, 1930-57

Total Austria 

Bulgaria.

$17.899.000
24.279.000

$42,178.000

$4.141,000
12.848.500

Total Bulgaria  116.989.500
All violations of the loan contract other than failure to make interestpayments are classified as technical defaults. Such technical defaults$9.033.100 consist of failure to make the proscribed Milting fund payments, failureto make current remittances to fiscal agents as stipulated in loan contracts.failure to meet maturities, &c.

Total El Salvador  $9.033.100
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Colombia.
Nrnional Government—

Republic of Colombia 6s, 1927-61 
Republic of Colombia 6s, 1928-61 

Total National Government 
Departmental Governments—

Department of Cauca Valley 730. 1926-46 

Total Departmental Governments 
Municipal Governments—

City of Barranquila series A 85, 1925-35 
City of Barranquila series B 8s, 1925-40 
City of Barranquila series C 8s, 1926-46 
City of Barranquila series D 8s, 1928-48 
City of Barranquila series E 8s, 1929-49 

Total Municipal Governments 
Banks— .

Agricultural Mortgage Bank 78, 1926-46 
Agricultural Mortgage Bank 7s, 1927-47 
Agricultural Mortgage Bank 6s, 1927-47 
Agricultural Mortgage Bank 6s, 1928-48 
Mortgage Bank of Bogota 7s, Oct. 1 1927-47 
Mortgage Bank of Bogota 7s, May 1 1927-47 
Mortgage Bank of Colombia 75, 1926-46 

Total banks 

Amount
Outstanding.
$23,171,500
32,691,500

$55.863,000

$3,474,000

$3,474,000

$169.400
292,300
427,600
448,000
475,000

$1,812,300

$2,116,500
2,627.000
4,127.000
4,200,000
2,624,000
2,615,000
5.098,500

$23,408.000

Total Colombia  $84,557,300

Dominican Republic.
Dominican Republic 5Ms, 1922-42 
Dominican Republic Ois, 1926-40  8,296.000

$8,419,500

Total Dominican Republic  $16,715,500

El Salvador.
Republic of El Salvador 8s, 1923-48  $3,877,500

Total El Salvador  $33,877,500

Germany.
Saxon Public Works, Inc., 5% gold notes. due July 15 1932- $7,000,000
Deutsche Bank 6% notes due Sept. 1 1932  25.000,000

Total Germany   $332,000,000

Hungary.
National Government—

Kingdom of Hungary 714s, 1924-44  $7,646.300

Total National Government  $7,646,300
Municipal Governments—

Hungarian Consolidated Municipal Loan 730, 1925-45  $8,676,000

Total Municipal Governments  $8,676,000

Total Hungary  $16,322,300

Uruguay.
National Government—

Republic of Uruguay 5s, 1915-54 
Republic of Uruguay 8s, 1921-46 
Republic of Uruguay 6s, 1926-60 
Republic of Uruguay 65, 1930-64 

$1,317,500
7.294,000
28,420,500
17,486,500

Total National Government  $54,518,500
Municipalities—

City of Montevideo 6s, 1926-59  $4.855,000

Total Uruguay  $59,373,500

Grand total  $272,013.600

Report of Real Estate Securities Committee, Investment

Bankers' Association, by Chairman Louis K. Boy-

sen—Views Voting Trust as Logical Way to Handle

Foreclosed Property—Federal Home Loan Bank Act

Hardly Likely to Accomplish Desired Relief Since

Loans Direct to Home Owners Are Seemingly Not

Within Its Compass. '

In the report of the Real Estate Securities Committee of

the Investment •Bankers' Association, presented at the

annual convention Oct. 24, it is noted that "the breakdown

of real estate bond issues referred to in the 1930 and 1931

annual reports of the Committee has continued during 1932

in an ever-increasing volume." "From a practical standpoint,"

says the report, "there seems but one logical way to handle

the average foreclosed property for the best interests of the

bondholders, and that is by a voting trust." The report

notes that "in Chicago under the leadership of an important

trust company there has been developed what is called the

Liquidating Land Trust," the base of which "is the ordinary

form of land trust." The report contains a reference to the

Federal Home Loan Bank Act, as to which it says, "the Act

seems hardly broad enough to be able to handle loans direct

to home owners and for that reason will hardly accomplish

the desired relief during the present period of distress." The

report as presented by the Chairman of the Committee,

Louis K. Boysen, of the First Union Trust and Savings Bank,

Chicago, follows in full:
The breakdown of real estate bond issues referred to in the 1930 and

1931 annual reports of your committee has continued during 1932 in an

ever-increasing volume. Unemployment and the consequent inability to

pay rent, together with excessive taxation, have forced many real estate

bond issues into foreclosure that would otherwise have weathered the storm.

There is no reason to expect an active market for real estate at fair prices

until there is some semblance of normal prosperity, accompanied by a sub-

stantial reduction in real estate taxes.

It is said that the average real estate tax paid by the railroads in this

country and covering all types of real estate, both agricultural and urban,

is over 2% of its estimated value. If this is a fair average of the 
taxes col-

lected on real estate throughout the United States, it means that the equiv-

alent of 2% interest is paid by the owners of real estate into the tax 
coffers

of local and state governments. It al
so means that in arriving at the general

average a large proportion of improved real estate pays a much higher

percentage. It seems important, therefore, if it is expected to see real estate

values reestablished on a sound basis that som
e method should be devised

to restrict the taxing powers of 
local and state governments. Ohio with

such a thought in mind passed a con
stitutional amendment in 1929 as fol-

lows: "No property, taxed according to value, shall be so taxed in excess

of 1 3 % of its true value in money for all state and local purposes." Present

taxes may be reduced but the return of prosperity will see them mount

again unless restricted by a barrier beyond which they cannot go. Such

restrictions should exclude from their application levies for the payment of

municipal and state obligations lawfully incurred. It is extremely important

to everyone that the value of real estate be reestablished on a better basis.

Those who are engaged in reorganizing real estate securities are con-

fronted with many problems and your committee can probably best serve

the members of the Association by passing on to them such ideas as we may
have gathered. There is no quick or clear cut path out of the difficulties

that surround the situation, but there are some trails that lead in the right

direction. In your committee's 1931 annual report there was stressed the

necessity of bondholders' committees, the duties of such committees, and

the absolute necessity of cooperation by the bondholders. Definite results

may be obtained for bondholders by following one of two general methods

in handling each situation: (a) reorganization of the real estate bond issue
by modifying its terms; and (b) the acquisition of title either by deed or

foreclosure, or a combination of both.

Reorganizations.

The reorganization of a real estate bond issue generally means the re-

tention of the equity by the owner or his assigns and the revamping of the

bond issue in such a manner that the net income from the property will

maintain the integrity of the loan. The equity owner is not generally en-

titled to remain in the picture unless he adds value to it by cooperative

service and such cash as he can reasonably raise. The ideal reorganization

is one where the bondholders have good reason to believe that they will

eventually receive full return of their principal and all the interest that may

accrue, and that such payments will be met within a reasonable length of

time.
Those interested in the rehabilitation of real estate values are undoubtedy

puzzled as to how this objective may be attained, with sales of real estate

few and far between. The stabilization of real estate values even at a low

base is better than no stabilization at all. Your committee feels that real

estate values can be more or less stabilized even without a buyers' market if

properly appraised and not forced on the market at lower than the appraised

value. The intelligent and honest appraiser who has gone through the

decade of inflation, and has profited by his and the mistakes of others, is

the one best suited for present appraisals. Income property to-day should

be valued from two standpoints: (a) capitalized income value; and (b) phys-

ical replacement value less misplacement, depreciation and obsolescence.

The appraiser's report should show both valuations. The present Income

value in nearly every instance is far below the replacement value. Until

these two values again meet there can be little new construction. The

capitalized income value is the one to use for new credit. It is the one on

which money can be borrowed. The physical replacement value is what

it would cost to duplicate the property under existing costs. It is what the

property should be worth if times were normal. Your committee feels bond-

holders are entitled to believe that this latter figure represents a probable

recovery value of the security behind their bonds.

The income value of the larger apartment buildings is usually arrived at

by multiplying the net income by 14 or on a 7% earnings basis. As a usual

proposition net income is the sum left from gross income after deducting

operating expenses and taxes with no allowance for depreciation or interest

on the invested capital. Varying income rates are used for different types

of buildings. Hotels, furnished apartment buildings, and special purpose

buildings are often capitalized on a 10% basis, which would establish their

income value at 10 times the yearly net income. This method of arriving
at income value may appear drastic in the light of present low rents and

heavy charges, but it seems the only safe rule of measurement for new

mortgage money which must eventually be repaid out of net income from

the property. It has been suggested that the capitalized income value on

the better types of buildings should be on a 6% basis, on the theory that

6% is an adequate return on good real estate investments. Your committee
believes that this is a constructive suggestion. There are, of course, many

cases where real estate produces a satisfactory return at lower figures,

especially where the Income is supported by a long-time lease of unquestioned

value. The physical replacement value figures at to-day's costs, and al-

lowing for depreciation and obsolescence, will usually average one-third

more than the present income value.
Many real estate bond issues have broken down on serial maturities.

Others have reached their final maturity without mishap. There are no

investment funds for such situations. Many of these issues have a good

record. The present bondholders will have to continue their investment by

extending the bonds. It is often possible to rehabilitate these issues without

the expense of a bondholders' committee. If the property shows a present

stabilized income value equal to or in excess of the mortgage indebtednesS,

the bondholders are fairly sure of eventually getting their principal and
interest back. If the present income value is below the mortgage debt

but the physical value justifies the hope of a better future, a reorganization
may be justified which obliges the bondholders to take a present reduction

In interest rate. In such cases, however, it is only proper that the bond-

holders' loss of interest be added to the mortgage obligation and fully

liquidated before the owners of the property receive any. return. The

equity owners on their part are, in many instances, justified In risking much
on the future, but this risk should include full payment to the bondholders.

There are many issues where the borrowers and possible subsequent

equity owners are personally liable for the debt as signers and endorsers.

One of the most difficult problems for a bondholders' committee is to

decide when to waive the present enforcement of such guarantees. In many

cases it will be found advisable to keep these guarantees alive and extend

the obligations with the hope of more favorable times. Each particular

case must be fully studied and no specific rules are possible.
The property may be of a type where a large loss to the bondholders is

inevitable, where a willing owner is anxious to remain In the picture, and

where his ability to handle it properly is evidently greater than that of an

outsider or a receiver. In such cases bondholders should be informed of

the certain loss and of the possibility of an appreciable saving through a

reorganization which effects a reduction in principal or interest, or both.

Such instances, however, will be the exception. Where values are far below

the mortgage debt and the credit situation of the owner is hopeless, it Is

probably best to effect as rapidly as possible a transfer of the title to the

bondholders either by deed or by foreclosure.

Purchase of Title.

There are many situations where the borrower to all intents and purposes

is insolvent and the security without present equity. Where there are no
Intervening liens it may be advisable at times to purchase the owner's

equity for a nominal consideration rather than go through the delay and

expense of foreclosure. The advantages are that title can be obtained

almost immediately and the property is then susceptible of sale. In most

cases where the owner of the equity offers to convey title to the bondholders'
committee for a consideration there is little or no real equity, the bond

issue being in excess of the present income value of the property. In s
uch

cases the owner's equity has but a nuisance value and the bondholders
 .
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committee should pay only a fraction of the foreclosure costs for a deed.

There are a number of objections to this way of clearing a title, the principal

one being the lack of available cash. To complete title it is usually necessary

to cancel and release the bond issue, which can hardly be done if there are

non-depositing bondholders. In addition to acquiring title by deed from

the owner of the equity it is therefore often necessary to continue fore-
closure proceedings so as to adjudicate the rights of non-depositing bond-
holders.
Deeds from equity owners should be absolute and include no options of

repurchase. Unless the transaction is a bona-fide sale for a valuable con-
sideration and a clear understanding that there is no repurchase agreement,

the entire transaction is always subject to a subsequent attack by the dis-
gruntled former owner. It is, of course, possible to secure a good deed from

the equity owner and later give him an option to repurchase the property

for a definite sum, but even then there may be a shadow of doubt as to
the intent of the parties.

Foreclosure.

One of the important needs in the United States is a uniform foreclosure
law. In a large number of States the old common law equity of redemption
prevails, which results in a delay of from two to three years to perfect a
foreclosure title. During the period of foreclosure the property deteriorates,
rents are sacrificed, unnecessary expenses incurred, and the property
frequently becomes a pariah to the community and to the parties involved.
Redemptions are seldom made and the entire proceeding is therefore without
profit or honor either to the owner, to the bondholders, or to the committee.
As an example, in the Chicago area there are thousands of real estate

bond issues in foreclosure aggregating approximately one billion dollars.
These bonds are owned by a vast number of people and the delay in liquidat-
ing their holdings is one of the major problems in Chicago. The same
condition exists in other cities. The liquidation of many of these bonds
has reached what seems at present an insurmountable barrier. When the
property is ready to go to judicial sale there is an accumulation of liens that
must be taken care of before the property can be sold and good title delivered.
These claims generally consist of several years of unpaid taxes, foreclosure
costs, attorneys' fees, trustees' fees, depositary's fees, and the money
needed to satisfy the non-depositing bondholders. To these sums may be
added bondholders' committee fees and expenses and in many cases cost
of the purchase of the equity of redemption. All this requires a considerable
outlay of cash and there are normally no funds accumulated. That is
why so little progress is being made with many foreclosure proceedings.
It was hoped that investment funds could be found in sufficient quantities
to make smaller mortgages on such properties, pay up such claims, and
then turn the properties over to the bondholders, who would be the owners,
subject only to such small first mortgages. Unfortunately funds of this
character are not generally available at present.
In Chicago a corporation has recently been formed to help such situations

In the following manner. The leading trust companies have organized a
mortgage company with a capital of $1,500,000 for the express purpose
of making loans on masters' certificates of sale, or to buy first mortgages
on distressed property. The funds thus furnished are to be used in paying
up back taxes, reasonable attorneys' fees, costs, &c. The corporation in
question does not expect to make any profit out of its present operations
as it intends to make loans at 5% % interest plus a small service charge
to cover actual expenses and to build up a reserve for losses. The maximum
period of its loans is three years and the loans will be limited generally to
30% of the present income value of the property. It divides loans into two
classes: Class A loans are on types of property that are usually acceptable
as security by trust companies and life insurance companies. The net
income from such properties must be sufficient to liquidate the loans in
full in five years. Class 13 loans are on types of property not usually accept-
able to life insurance companies, and on this type of loan the net annual
Income must be large enough to liquidate the loans in two or three years.
The mortgage company above referred to expects to rediscount its loans

with the Reconstruction Finance Corporation and has recently made
arrangements for that purpose. It is hoped through the operation of this
Chicago company that many properties will be taken out of receivership.
It is possible also that the Chicago company will be used as a model for
companies of similar character in other cities. The problem, however,
is not as simple as it may seem. Bondholders' committees should seriously
consider whether it is advisable to borrow money on their properties and
create a lien prior to the interests of the bondholders. If they do so the •
committees should feel fairly certain that the income will pay off these
loans within a reasonable time, thus returning the property to its owners
(the old bondholders) without serious danger of loss. It is, therefore,
unwise to secure too large a mortgage for if the income continues to decline
a default on the new mortgage might occur, which would be a catastrophe.
A foreclosure of one of these self-liquidating mortgages, thus wiping out
the entire interest of the old bondholders, might subject the bondholders'
committee, the mortgage company, and everyone concerned to bitter
attack by the disgruntled bondholders, newspapers, &c. The safer way for
a bondholders' committee is not to take such risks but to leave the properties
to work themselves out in some way or other. On the other hand, such
Inertia or lack of courage by the bondholders' committee often means a
gradual disintegration of the property, more expense, and a final severe
loss to bondholders. Bondholders are at present exasperated by what
seems to them unnecessary delays in concluding reorganizations or fore-
closures, and your committee thinks the sane course is to borrow sufficient
funds as above outlined, but to borro v a sum so small that the danger of a
foreclosure is a remote possibility oaly. The borrowing of these funds
enables bondholders to bid in the foreclosed property for their own benefit
and hold title to it until the real estate market improves or some other
method of liquidation can be worked out advantageously.
There are three ways of taking title: (a) deed the property to an individual;

(b) to a corporation: or (c) vest the title in a corporate trustee. To let an
individual hold title seems impractical and unbusinesslike. The individual
might die or become involved financially, thus endangering the title. In
many cases especially in the larger properties, it is advisable to vest title
in a corporation and give the bondholders preferred stock and prior rights
on all net earnings. The principal objection to the corporate idea is that
many real estate bondholders are not generally familiar with stock and
view it with suspicion. There is also the cost of incorporation, franchise,
capital. and Federal income taxes. There is also the expense of maintaining
the corporate structure and the salaries and expenses involved. Then there
are the annual reports to the state authorities, and the necessity for directors'
and stockholders' meetings. The average size of the foreclosed real estate
bond issue does not justify all these expenses and the red-tape necessary.
In many states a corporation can own but one piece of real estate. In those
states where a corporation can own and acquire many pieces of property,
the conveyance of a group of properties to such a corporation may work out
satisfactorily, the bondholders receiving stock in the corporation for their
interest. All such transfers should be closely scrutinized so that a bond-
holder gets the equivalent of what he surrenders.
From a practical standpoint, therefore, there seems but one logical way

to handle the average foreclosed property for the best interests of the bond-

holders, and that is by a voting trust. In Chicago under the leadership of
an important trust company there has been developed what is called the
Liquidating Land Trust. The base of this is the ordinary form of land trust.
Title to the property is conveyed to a trust company as trustee by deed
granting broad powers. A separate trust agreement is entered into which
Is not recorded, which provides that instead of the interests of the benefi-
ciaries being in the real estate, their interests are in the earnings and proceeds
of the property if sold. Such certificates of interest issued by the trustee
are purely personal property and title passes by assignment without the
danger of claims that attach to real estate. In many ways such certificates
are like the stock certificates of a corporation but without the corporate
structure and the expense of maintaining the corporation.
To satisfy the needs and demands which have arisen due to existing real

estate conditions, three distinct forms of the liquidating trust have been
evolved. These have been described by the managing trust company in
the following language:

"First, there is the type under which a board of managers has control of
the operation and management of the property, collects the rents, pays
the operation expenses, and turns over the net income to the trustee for
distribution to the certificate holders.
"Second, there is the type under which the trustee manages the property,

subject to the direction of the board of managers and under the board's
supervision and control.
"The third type is known as the 'pure trust: Under this arrangement

the trustee is charged with full responsibility for the management and
operation of the property, and the board of managers is eliminated. It is
probable that the trustee will not itself attempt actually to manage the
properties, but will merely assume the responsibility of selecting a capable
outside management organization for that purpose, limiting its own func-
tions to general supervision and distributing of the net income among the
certificate holders.
"The 'pure trust' typo has a number of features which seem to indicate its

utility in preference to the other two forms. Entire responsibility is here
centered in the corporate trustee Bondholders have a central and per-
manent place to come for information and help. With the actual manage-
ment in the hands of a capable real estate agent as property manager, and the
trust functions in the hands of a responsible corporate trustee, the bond-
holders may expect to be well taken care of.

Your committee is not sufficiently advised as to which plan may give the
best results, but it is impressed with the first plan which provides for an
independent board of managers. It is, of course, quite possible to conceive
of other modifications of these plans to fit particular cases.

Let it be assumed that the bondholders have become the holders of cer-
tificates of beneficial interest under the foregoing plan which entitle them
to part of the net income of the property when, as, and if earned, and that
the balance of the net income will be used to purchase such certificates at
the lowest prices available. As the property regains in value it is possible
that these certificates will be bought and sold and a market created for real
estate certificates of beneficial interest. Are these certificates going to be
a new form of security for the investment banker to consider? Will the
title to many income properties be vested in trust companies as trustees and
the management controlled by such trust companies, and will these prop-
erties eventually be sold again into private ownership and the certificates
gradually disappear? These are interesting questions involving the future
of income real estate, to which your committee has no present answer.

Surety Guaranteed Real Estate Mortgage Bonds.

Your committee has been unable to ascertain the exact amount of surety
guaranteed real estate bonds outstanding at the present time, but it appears
that an estimate of between $150,000,000 and $200,000,000 is conservative.
Bonds of this type were originally issued at a time when the issuing mort-
gage company was reported in sound financial condition, and the earning
capacity of the mortgagor indicated ability to meet interest and amortization
of the mortgage. The mortgaged property carried appraisals representing
a substantial equity and the guaranteeing surety company was operating
profitably and was entrenched with reserves invested in sound securities.
Many of the original safety factors protecting this type of bonds have

been eliminated by the real estate situation and the depression in general,
leaving the guarantee of the surety company as the principal safeguard so
that the value of these guarantees has become of utmost importance to
bondholders.

It is not possible to judge from the published financial statements of
surety companies their ability to meet the maturity of the bonds or mort-
gages guaranteed by them, because of their numerous other activities and
the necessity to maintain reserves for every type of risk underwritten. It
is the opinion of your committee, however, that surety companies would
not be sponsoring the extension of bonds carrying their guarantee unless the
urgency of the situation made such extension essential. It is obvious that
liquidation of securities by the surety companies to meet these maturities
weakens their financial structure at the very time when the retention of
these assets is essential to the satisfactory conduct of their business.
A situation which should be called to the attention of those interested in

bonds of this type Is the fact that in many cases the bonds themselves are
not guaranteed—only the mortgages securing the bonds being guaranteed
as to principal and interest. The surety companies under these circum-
stances are not generally obligated to pay trustee's fees or general admin-
istrative expenses of a mortgage company, and in case of receivership of the
mortgage company these heavy expenses must be borne by the bondholders,
or charged against the assets protecting the bondholders. Your committee
*believes that in every case where extension is requested the surety company
should offer to directly guarantee the payment of principal and interest of
the bond itself, thus eliminating the possibility of a charge against bond-
holders of the cost of administering the trust,
A study of the various plans for extension submitted to your committee

to date would seem to indicate that cooperation on the part of bondholders
by assenting to extension is for their best interest, and while no definite
recommendation may be made by this committee, it would seem that bond-
holders are justified in agreeing to the extension plans, if such plans are
sponsored by the guaranteeing surety company and all the original dis-
tributors of the bonds.

Federal Home Loan Bank Act,
The Federal Home Loan Bank Act became a law on July 22 1932. The

United States (and its dependents) is now divided into 12 Federal Home
Loan districts. Each district will have its own Federal Home Loan Bank
with separate officers and directors. The activities of the 12 banks will be
directed and controlled by the Federal Home Loan Bank Board at Wash-
ington. which consists of five members already appointed by President
Hoover.
The primary purpose of the Act Is to discount "home" mortgages made

by its member stockholders. To all practical purposes the membership Is
limited largely to Building and Loan Associations. To such organizations
it will undoubtedly be of some practical value. The Act seems hardly broad
enough to be able to handle loans direct to home owners and for that reason
will hardly accomplish the desired relief during the present period of distress.
The Act provides for the issuance of notes. debentures or bonds which

will be the joint and several obligation of all 12 banks. The security behind
the bonds and debentures will consist of collateral mortgages supplemented
by the obligatior of the borrowing members and the capital of all 12 banks.
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which has been initially set at $134,000,000 and which will largely be fur-
nished by the Government. The bonds will have the same tax exemption
as Federat and Joint Stock Land Bank bonds and they will be legal invest-
ments for the same character of trust funds. The notes. bonds or debentures
issued by any bank will have a new and heretofore untried market, which
might develop into a large one because the law declares those obligations
legal tender at par in payment of or as a credit against the obligation of
any home-owner debter of such bank. The Act does not provide for double
liability of stockholders, nor are the obligations designated as "instrument-
alities of the United States Government." In fact the Act specifically states
that each bond must plainly state that they are not the obligations of the
United States and are not guaranteed by the United States. The Act is
still in its infancy and not as yet in practical operation. It therefore seems
doubtful if any Federal Home Loan Bank securities will be offered until 1933.

REAL ESTATE SECURITIES COMMITTEE.

Louis K. Boysen, Chairman Edwin K. Hoover
William C. Bitting Jr. Earl W. Huntley
Charles B. Crouse Norman Nelson
W. F..Finley C. B. Stuart

Report of Municipal Securities Committee, by Henry
Hart, Chairman—No Default in Bonded Indebted-
ness of Any State—Of 309 Cities of Population of
Over 30,000, Only 3.5% Reported in Default.

The status of municipal credit was dealt with in the
report of the Municipal Securities Committee of the Invest-
ment Bankers' Association, which, taking cognizance of the
fact that "in the minds of some people the stability of
municipal credit has been challenged," submitted a limited
survey of such credit to give " a more accurate picture of
the standing of this class of investment." The report
indicates that "no default is reported in the bonded in-
debtedness of any of the 48 States aggregating approxi-
mately $2,400,000,000. In the case of cities and over-
lapping school districts with a population of over 30,000,
the Committee says that "out of the 309 cities in this class,
11, or 3.5%, are reported to be in default; six of the over-
lapping school districts are also reported in default." The
report states that notwithstanding "this remarkable record
in the prompt payment of municipal obligations during
this period of adversity . . . the members of the Associa-
tion . . have been cognizant of a certain degree of
responsibility to protect the interests of their cutomers,
and it has been the aim of this Committee at all times to
assist in the exercise of that responsibility." The following
is the report in full as presented by the Chairman of the
Committee, Henry Hart of the First Detroit Co.:

STATUS OF MUNICIPAL CREDIT.

In the minds of some people the stability of municipal credit has been
challenged. The problems confronting municipalities in various parts of
the country under present conditions have been given wide publicity in the
press. This is inevitable by the very nature of the fact that municipalities
are public bodies. Private credit does not share the same spotlight of
publicity. Recognizing that unfavorable developments usually receive
undue prominence, the Municipal Securities Committee considered it in
order to make a limited survey of the present status of municipal credit in
order to give its membership a more accurate picture of the standing of
this class of investment.
With the co- operation of the 17 members of the Municipal Securities

Committee located in various parts of the country, the bond buyer and
others, we have been able to gather the significant facts regarding the
default status of States, and of cities and overlapping school districts
having a population in excess of 30.000. It is estimated that the bonded
indebtedness represented by this latter group comprises about 75% of the
municipal indebtedness of the country. We have also been able to deter-
mine which States stand out as practically free from default. The probable
existence of over 150.000 taxing districts, and the constant changes in the
debt-paying status of many, renders impossible a more detailed study by
the committee. We submit the figures as of approximately Oct. 15 1932
with reservations as to their complete accuracy.

Slate Indebtedness.

No default is reported in the bonded indebtedness of any of the 48 States,
aggregating approximately $2.400.000,000.

Cities and Overlapping School Districts Having a Population in Excess of 30.000

Out of the 309 cities in this class, 11. or 3.5%, are reported to be in de-
fault. Six of the overlapping school districts are also reported in default.

These 309 cities and their school districts have a gross bonded debt esti-
mated at approximately $8.100.000.000. The 11 cities and 6 school dis-
tricts reported in default have a gross bonded debt estimated at approxi-
mately 8153.000.000. or 1.8% of the total debt of the cities in this class.
(No attempt has been made to ascertain whether the defaults apply to

interest alone, or to principal and interest, or the amount of principal in
default. It is obvious that only a very small portion of the $153,000,000
principal has matured and is in actual default.)

Classification of States as to Number of Municipal Defaults.

The following is a classification of the number of States which have re-
ported no defaults up to and including those which have reported more
than 10 defaults of counties, cities, villages and school districts with popu-
lation in excess of 1.000

11 States None
17 States From 1 to 5
5 States From 6 to 10
15 States More than 10

48 States

With a perfect record as to State obligations, only 11 cities and 6 school
districts, representing 1.8% of the total indebtedness of cities and school
districts in excess of 30.000 population in default, and only 42% of the

States in the Union reporting more than 5 defaults in the group canvassed,

we believe that municipal credit is still entitled to rank as the premier

investment medium of the country next to United States Government

obligations.

Activities for Protection of Municipal Credit.
Notwithstanding this remarkable record in the prompt payment of'

municipal obligations during this period of adversity, the Municipal
Securities Committee has constantly recognized the serious problems faced
by many municipalities. The members of the Association who have handled
municipal securities have been cognizant of a certain degree of responsibility
to protect the interests of their customers, and it has been the aim of this
committee at all times to assist in the exercise of that responsibility. This
has required not only co-operative action among members to see that the
legal rights of bondholders were upheld, but to assist the municipalities
themselves in putting or keeping their fiscal affairs in a sound condition.
The various methods of meeting this responsibility may be classified

under the following headings
A. Publicity.—Through pamphlets, magazine articles and contacts with

municipal officials, we have endeavored to disseminate information which
we believed would be of assistance to municipal officials in their fiscal
operations. We have advanced suggestions on legislation to accomplish
the same purpose. The interest on the part of municipal officials in these
efforts has been gratifying. The school officials of one of the largest cities
in the country printed in full. in one of their fiscal reports, one of our recent
articles. There is much need for further activities in this field.
B. Group Organizations.—We have previously reported on our study of

plans to form a national organization for gathering financial statistics on
municipalities. The magnitude of the task on a nationwide scale and the
many practical problems to overcome lead the committee to the conclusion
that it was not practical. In the absence of such an organization, municipal
dealers with certain groups of our Association have undertaken co-operative
movements to accomplish the same purpose in particular localities or have
formed associations with full-time field/nen. At the present time at least
four of such groups are operating in the States of Florida, Ohio, Michigan
and North Carolina, the latter having been just recently formed. These
are proving to be an effective media for gathering accurate information,
assisting municipal officials and protecting the interests of investors.
C. Refunding.—Where the schedule of maturing obligations is proving

too burdensome on the municipality under present conditions, refunding
operations become necessary. If there is no market, the refunding must
depend on the willingness of investors to take refunding bonds in exchange
for their present securities. In a large majority of such cases the munici-
palities have no doubt been justified in requesting this extension of time.
and the investors are showing an increasing inclination to co-operate.
Unfortunately there are a few cases where, through outside influence or
otherwise, municipalities have demanded the right to refund where con-
ditions did not justify this privilege. In others refunding is proposed.
although the fiscal affairs of the municipalities are being so operated that
the investor is without assurance that the interest and principal on the
refunding bonds will be met. There is a peculiar responsibility on behalf
of the members of our Association to not only investigate for the benefit
of their customers all the circumstances surrounding a proposal for forced
refunding, but for such dealers who are assisting in the refunding operations
to see that there be no cause for justifiable criticism of the activities of such
dealers. To promote unnecessary refunding or to charge an excessive
commission in cases of forced refunding is unethical.
D. Bondholders' Committees.—The most acute municipal problems are

necessitating the formation of bondholders' committees. Due to the
absence of the single house of issue, the widely scattered location or retire-
ment from business of many originating houses, expense involved and preju-
dice against bondholders committees, the difficulties of securing co-
operative action in the formation of committees and the conduct of their
activies have been manifold. The results already obtained by many of
these committees in protecting the interests of investors are worthy of
special attention. Through litigation they have obtained important court
decisions which will serve as valuable precedents in other situations.
Through a study of the economic and fiscal problems of the individual
municipality and dissemination of such information to the bondholders,
the committees have been able to create in the latter a sympathetic under-
standing necessary to secure the ultimate co-operation between the munici-
pal officials and the bondholders and essential to the adoption of a Per-
manent financial program.

It is to be hoped that the work of these committees will not be unduly
hampered by the lack of co operation on the part of investors. The latter
should bear in mind that the committees are not mere collection agencies,
but are obliged to meet the fundamental problems of a sound and perma-
nent solution of the present difficulties. The committee members in most
CaSCR are acting with little or no compensation and on behalf of many
bondholders to whom they owe no moral obligation. On the other hand.
a responsibility rests upon such committee members to so conduct them-
selves as to justify the confidence and co-operation of the investors, essen-
tial to a successful culmination of their activities.

FEDERAL LEGISLATION,

1. The Emergency Relief and Construction Act of 1932.
This Act is perhaps the most important single piece of legislation affect-

ing municipal credit that has ever been adopted. Under this bill the Re-
construction Finance Corporation was authorized to make available to
States, territories and plitical subdivisions $300.000.000 for welfare relief,
and the sum of $1,500,000,000 to States, municipalities and certain corpora-
tions for the financing of self-liquidating projects. The Municipal Securi-
ties Committee has followed this legislation from the time it was first
proposed in Congress. and since its adoption has co-operated with the
Officials of the Corporation with reference to certain of their problems of
administration. While recognizing the demands for legislation of this kind,
we have endeavored to emphasize the dangers involved in providing the
means for a substantial increase in municipal indentedness without proper
safeguards and restrictions.
The demand for the expansion of State and municipal credit, under

present conditions, for direct welfare relief and for the financing of projects
which will give employment, conflict in many case; with the equally
Insistent demand for relief of the over-burdened taxpayer through the
curtailment of public expenditures and a holiday in the creation of addi-
tional debt burdens. The safeguards and limitations written into the law,
and the policy of those charged with its administration, have evidenced a
recognition of these opposing interests and the intention of meeting in part
the demands of both. When a substantial portion of our population is
facing starvation and want, and the normal relief methods are inadequate,
it is obvious that the Government and its subdivision.s cannot ignore the
opportunities at their command for meeting the problems. In order to do
so without ignoring the rights of the taxpayer, sacrifices must be made in
order activities of government through reduced expenditures and curtailed
services.

Title 1, Section 1 (a) to (d) provides a means for the advancement of the
apporpriation of $300.000.000 to the States and territories, and the
repayment of the same through reductions of the apportionments from
future Federal aid for the construction of highways within such States,
beginning in the year 1935. While the corporation is empowered to take
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the bonds of such States as security, it is possible under this provision to
finance the present emergency without increasing the debt or tax turden
of the States or their subdivisions. Under Paragraph (e) of this Section,
the Corporation is authorized to make loans direct to municipalities provid-
ing the municipalities issue their own obligations for the amount of the loan.
Due to the fact that many of the municipalities which have the greatest
need for relief, have the most acute debt and tax burdens, it is to be hoped
that this provision will be used sparingly, and the Reconstruction Finance
Corporation and the Governors of the various States will take advantage
of the opportunity to give and secure relief by the method which only
involves the foregoing of certain highway construction beginning in 1935,
rather than adding to the burden of taxpayers.

Title II. of the Emergency Relief and Construction Act, under which the
31.500,000.000 is made available for self-liquidating projects, has defined a
self-liquidating project as follows:

. a project shall be deemed to be self-liquidating if such project
will.be.made self-supporting and financially solvent and if the construction
cost thereof will be returned within a reasonable period by means of tolls.
fees rents, or other charges, or by such other means (other than by taxa-
tion) as may be prescribed by the statutes which provide for the project."

The fact that the projects must be self-supporting by revenues other
than taxation, is in line with the recommendations made by our Com-
mittee before the bill was adopted, and should prove to be a strong safe-
guard against the demands for unsound expansion of municipal credit.
As anticipated there have been many applications for loans under this
section by municipalities for projects which are not needed, are unsound.
and would eventually create a tax burden on certain communities which
are now facing severe delinquent tax problems. Applications have been
filed by municipalities for the financing of new projects where the officials
have evidenced their inability to administer their present responsibilities
along sound and conservative principles. It is too early to ascertain what
the policy of the officials of the Reconstruction Finance Corporation will
be in passing on such loans. The questionnaires which they have prepared
have indicated their intention to take these matters into consideration.
Their responsibility in administering this section of the law is a difficult one.
We trust that their expressed intention to give every consideration to the
soundness and need of the projects, and to the danger of further jeopardizing
the ability of the local governments to perform their present functions and
meet their obligations, will be maintained throughout their operations.

2. Jurisdiction of Federal Courts.
The only other Federal legislation which the Municipal Securities Com-

mittee has been following are the bills to deprive the Federal Courts of
jurisdiction of causes on the ground of diversity of citizenship. While this
comes within the scope of the Legislative Committee, the importance of
these bills to holders of municipal bonds prompts us to again call attention
to the same. The advisability of litigating questions pertaining to municipal
bonds in tribunals removed as much as possible from contracts with local
prejudices and attitudes, has always been recognized. If the Norris bill
which was favorably reported by the Judiciary Committee at the last
session of Congress should be adopted, the holder of municipal bonds will
be deprived of the needed protection of recourse to Federal Courts on the
grounds of diversity of citizenship. A similar bill in the House is still in
Committee.

STATE LEGISLATION.
Since the last report of the Municipal Securities Committee several

State legislatures have convened in special session. We will not attempt to
enumerate the various bills adopted affecting municipal securities. In
view of the fact that at least 40 legislative bodies will be in session during
the coming winter we deem it more important to bring to your attention
some outstanding subjects of legislation affecting municipal securities which
have been before the special sessions, or will no doubt be presented in many
States, and to point out some of the pitfalls to be encountered. Some of
these include constitutional amendments to be voted upon at the general
election next month, or to be proposed by the legislatures.

1. Tax Limitations.
When real estate taxes appear unusually burdensome, efforts are fre-

quently made to impose limitations on the rate of ad valorem taxation
that may be levied. The Indiana Legislature recently adopted a 15 mill
tax limitation for all purposes. The voters of Kansas and Michigan will be
asked to vote on constitutional limitations of 15 to 20 mills. By implication
or express provision taxes for the payment of indebtedness previously
Incurred, and. In the case of Kansas, contracted prior to July 1 1933. are
exempted from the provisions of the limitations, but levies for the payment
of future bond Issues must come within the limitation prescribed. Inasmuch
as these limitations are usually promoted to actually reduce the amount
of taxes now being levied, and provision is not made for giving preference
to the payment of future bond issues. It may follow that the purchaser of
such bonds where such limitations exist, can receive little assurance of the
ability of the municipality to levy and collect taxes sufficient to pay the
principal and Interest. Municipal attorneys in Indiana have already
indicated that there will probably be very few bonds issued in that State
which they can approve.
Granting that taxes on real estate have in many localities been unduly

burdensome, and may be properly subjected to limitation for operating
expense, investors in municipal bonds have long recognized the dangers
of such limitatins affecting the levy for bonds and interest. Limitations
on the amount of debts to he incurred are highly desirable, but when bonds
have been issued, there should be no. limitation on the power to levy taxes
to pay the same. Those Statts which are considering limitations should
realize that unless the levies for dens to be incurred in the future are not
exempted, the municipalities will be obliged to pay a higher interest cost on
future obligations, and in many cases will be unable to borrow at all. A
holiday on the issuance of bonds may be desirable, but to jeopardize the
ability to borrow money for absolutely necessary purposes, emergency
relief, is most dangerous.

2. Exemption of Real Estate from Taxation..
In at least two States constitutional amendments are before the voters

providing certain exemptions on homesteads from taxation. These are
prompted by the same motives behind the tax limitation amendments
and when accompanied by the latter may cause serious complications.
Exemption of a substantial amount of property from taxation requires an
Increase in the tax rate, while the proposed limitations may require re-
duction. It should be remembered that holders of municipal bonds havecertain contractual rights to demand the payment of bonds through taxation
on property subject to taxation at the time the bonds were Issued. Any
attempt to take away this right through exemption may be subject to
legal attack.

3. Laws Pertaining to Tax Collections.

The desire to relieve the taxpayer is prompting various proposals for the
waiver of penalties, postponement of tax sales, and a moratorium on the
payment of delinquent taxes. The economic and p•actical problems in-
volved where large numbers of parcels are going off the tax rolls and re-

verting to the State are serious in some localities, and a satisfactory solution
has not yet been found. As a general rule the tendency to relieve delinquent
taxpayers, encourages further delinquencies and should be avoided. There
are opportunities frequently available to re% ise the scheme of penalties, by
Increasing the same in the early period of delinquency, which should dis-
courage the withholding of tax payments until the last date of redemption
approaches.
The payment of taxes by instalments is in effect in many localities and is

being widely proposed. While this method has much to commend its
support. its adoption may also cause serious embarrassment if not properly
safeguarded. Due to the frequent discrepancy between tax collecting
periods and fiscal years, and to the necessity in many cases of borrowing in
anticipation of the collection of taxes to meet requirements before taxes are
collected, a further delay in the receipt of taxes through the adoption of the
Instalment method of payment may temporarily embarrass the munici-
pality and cause defaults. The Governor of Louisiana recently vetoed a
bill passed by the Legislature providing for the instalment payment of
taxes for this reason. This danger may be overcome at least in part by
providing machinery for the prepayment of taxes through discounts, &C.
In general, the instalment method of paying taxes should be encouraged.

4. Limitations on the Issuance of Bonds.
Constitutional amendments to restrict, to taxpayers only, the right to

vote on proposed bond issues are to be voted upon in Montana and Michigan.
This would appear to be a sound and equitable provision. It has been
suggested that the privilege might be llgically restricted to those who
actually pay their taxes, but there are perhaps too many practical objections
to the enforcement of such a restriction.
Bala have been passed prohibiting the issuance of bonds for certain

purposes, particularly highways, by local communities. This is in keeping
with the tendency to consider the building and maintenance of highways as a
function of the State.

5. Relief of Local Debt and Tax Burdens Through State Aid.
The success of the gasoline and automobile license taxes as a source of

revenue, and the many examples of the almost confiscatory burden of real
estate taxes for the payment of highway bonds, have prompted the legis-
latures in certain States, notably Florida, Arkansas, Texas and Michigan,
to provide a method for the payment of certain outstanding highway
obligations of local communities through a diversion of the automobile and
gasoline taxes. This has and should prove to be a most effective and justi-
fiable method of relieving the oppressed taxpayer and insuring the payment
of outstanding road obligations. It is also a recognition of the importance
of paying for the highways already constructed before proceeding with the
building of new highways on a scale inconsistent with present conditions.
Care should be taken in the drafting of such legislation to avoid consti-
tutional objections, and to insure the fulfillment of the purposes intended.
The subject of new forms of taxation, such as State sales and income

taxes, does not come within the scope of this committee. It will unquestion-
ably be one of the most popular subjects for legislation, and may play a
large part in meeting municipal credit problems where real estate taxes are
proving an ineffective source of revenue.

8. Security for Public Deposits.
The Municipal Securities Committee reaffirm; the statement made on

previous occasions that bank failures constitute one of the outstanding con-
tributing causes of municipal defaults and has continued its study of the
problem begun two years ago. While it has urged the adoption of laws
requiring the posting of adequate security for public deposits, in the form
of corporate surety bonds or readily marketable collateral, the frequent
refusal of the surety companies to handle this type of business, and the
inability or unwillingness of many banks to furnish suitable collateral,
under existing conditions, have made it impractical to secure much relief
by legislation along this line.
These difficultues have led to the consideration of other methods of

meeting this serious problem. The plan adopted in Iowa in 1925 of estab-
lishing a State Sinking Fund for Public Deposits, has created National
attention and has recently been copied in Indiana and Wisconsin. Under
the Iowa Law the interest on public deposits is remitted to the State Treas-
urer and deposited in a fund to be used for the payment of public deposits
tied up in closed banks. This fund is augmented by the sale of warrants
up to a maximum of $3.500,000, which are a first charge on the interest
revenues. Liquidating dividends from the closed banks in payment of
the public deposits, are also paid into the State Sinking Fund. Up to
July 1 1932. approximately 700 banks holding public deposits have closed,
and over 3.100 claims aggregating nearly $21.500.000 have been paid
from the fund. At the present time it is reported that there are less than
ten municipal defaults in Iowa in communities of over 1.000 population.
This record speaks for itself.
While the failure to provide for the adequate security of the State Sinking

Fund itself, and the failure of a bank in which a substantial part of the
fund was deposited, caused a temporary embarrassment, the general success
of the plan in Iowa under such a severe test, commends its consideration
by other States when the legislatures convene.

7. Reduction in Cost of Government Through a Consolidation of Local Units and
the Elimination of Obsolete and Cumbersome Forms of Local Government.
The inefficiency of many forms of local government, particularly counties

and townships, is receiving serious consideration by students of ,overnment.
During the last year Virginia adopted a well-considered plan for the simpli-
fication of county government. Much remains to be accomplished in many
other States and it is to be hoped that the deprssion will bring about many
constructive changes along similar lines which should reduce the cost of
government and strengthen the credit of municipalities.

8. State Supervision of Municipalities in Financial Difficulties.
The need for adequate protection of the rights of the taxpayer and bond-

holder in municipalities which have permitted their fiscal affairs to get
into serious difficulties, is becoming increasingly important. 'While theStates hay( g substantial numbers of defaults are limited to a very few, the
need for special laws creating some neutral agency with powers similar to
that of receiver is apparent. While North Carolina and Massachusetts
have pointed the way to a limited extent in this field, there is little pre-
cedent for effective means of meeting some of the existing problems. The
constitutional inhibitions and political expediencies make the problem a
difficult one, requiring a most careful study of the subject before drastic
legislation is adopted.

DEPOSITORY FOR LEGAL OPINIONS AND TRANSCRIPTS.
The value of the official depository for legal opinions and transcripts to

dealers and investors in municipal bonds is becoming increasingly im-
portant in these days when many of the former houses of issues are beingreplaced by organizations possessing none of the original files. The in-
creased activity in the business of trading in old issues also presents new
problems within this ,ategory.
It is perhaps not generally known that the official depository—the
M & T Trust Co. of Buffalo—is acting as depository for original trans-
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scripts, as well as opinions. This addition to their other functions is of

particular value in case of litigation when the necessity of obtaining the

transcript is imperative. These records usually take up considerable filing

space, and whe lever any dealer would care to be relieved of the burden of

maintaining such files they should communicate with the depository.
Members of the Association are also urged to notify the depository whenever

they hear of municipal houses or bond attorneys retiring from the active

municipal business, or who, for some other reason, would care to dispose

of their opinion and transcript files.
In an effort to further support the excellent work of the depository through

a lessening of competition on the part of members, and to provide some

compensation for the increasing burden of supplying opinions to traders

and others, the Group Chairmen's Committee and the Municipal Securities

Committee in joint session have voted to recommend to the various groups

the making of a charge for legal opinions on the following basis: That each

member house make a charge for furnishing an opinion, where a sale of

bonds is not involved, of $2.50 to member of the Association and $3.50 to

non-member, this being the same rate now charged by the official depository.

This is to be presented as a recommendation only, with the understanding

that the groups may act independently on the same.

UNIFORM QUESTIONNAIRE.

A report has been submitted by the Special Subcommittee of the Munici-

pal Securities Committee, recently appointed to prepare a uniform question-

naire to be used in obtaining information from municipalities. The demand

for a uniform questionnaire is brought about by the complaint of municipal

officials that they are swamped with all varieties of questionnaires, and the

belief that they would be given better attention if submitted in the same

form. In view of a request just received by a group representing municipal

finance officers, that public officials be given an opportunity to be heard

before a uniform questionnaire is adopted by our Association, the matter

was deferred for the future consideration of a subcommittee to be ap-

pointed by the in-coming Chairman of the Municipal Securities Committee.

Respectfully submitted,

Henry Hart, Chairman.
0. S. Ashmun C. T. Diehl John S. Harris

R. Emerson Ayers E. F. Dunstan Leo Keyser
Joseph E. Chambers H. H. Fitch Royal D. Kercheval

Francis B. Childress Gray B. Gray J. R. Kimball
John W. Denison

R. W. Knowles
E. B. Sherwin
Ross Thomson
Meade H. Willis

Report of Legislation Committee by Francis M. Knight,

Chairman—Review of State Legislative and Con-
gressional Action—Glass Banking Bill Regarded as

Needing Further Revision.

The report of the Legislation Committee of the Invest-

ment Bankers' Association of America reviews the legislation
enacted in New York, Illinois, Kentucky, Louisiana, Massa-

chusetts, Mississippi, Virginia and the District of Columbia,
bearing on the sale of securities, and also points to outstand-
ing Congressional measures of interest to investment bankers.
The report, which was presented at the annual convention of
the Association at White Sulphur Springs, W. Va. on Oct. 25,
surveys particularly the provisions of the Glass Banking Bill,
as affecting the investment banking business, and says "in
the opinion of some, if not of most of those who have made
critical study of the bill, it needs further revision." The
Chairman of the Committee is Francis M. Knight, of the
Continental Illinois Co. of Chicago. The report of the
Committee follows:
A report of the activities of the Legislation Committee since our last

convention necessarily includes a restatement of a portion of the interim

report made at the May meeting, but brought down to date and supple-

mented by a report of what has occurred since that time.

The regular schedule for the period called for only 9 State legislatures to

be in session, as follows: Kentucky, Louisiana, Massachusetts, Mississippi,

New Jersey, New York, Rhode Island, South Carolina and Virginia. In

fact, however, the legislatures of 24 States have been in session—nine in

regular session and 15 in special sessions. Those in special session are

Alabama, Arizona, Arkansas, Illinois, Indiana, Maine, Michigan, New

Jersey, Ohio. Pennsylvania, Tennessee, Texas, West Virginia and Wiscon-

sin. Of these, one State held three extra sessions and one four, and one five,

making a total of 32 State legislative sessions during the fiscal year.

Each legislative session required sufficient attention in the first instance

to determine what, if any, was proposed or to be proposed relative to the

sale of securities or the regulation of the conduct of dealers or brokers in

securities. In some instances this was easily done by reference to the

executive call by which an extra session was assembled. In others the

proceedings had to be watched from time to time.
Omitting, for the most part, reference to bills offered but not enacted

into law and confining this portion of our report to bills which were enacted,

we report as follows;
Illinois that section of the existing securities law providing

for the registration of dealers and salesmen and for the giving of a bond by

registered dealers was held to be unconstitutional by the Supreme Court

in December 1931. At an extra session of the Legislature a bill was offered

to restore the registration provisions for dealers and salesmen but omitting

all reference to or provisions for a dealer's bond. The Central States Group

Committee was afforded the opportunity to co-operate in the preparation

of this bill through which a number of beneficial modifications from the

original draft were effected. This bill passed on April 19 with an emer-

gency clause, was signed by the Governor, and became effective on April 28.

Kentucky.—In Kentucky a bill was enacted whereby the office of Securi-

ties Commissioner was abolished and the administration of the securities

law was transferred to the banking Department under the consolidated

title of Banking and Securities Department. The chief officer is designated

as "Banking and Securities Commissioner." This was part of a program

of State economy and does not affect the present securities law, except in

administration.
Louisiana.—In Louisiana a bill to supplant the existing securities law

with another law of the regulatory type was presented. A careful

study of the bill was made followed by efforts of local members of the

I. B. A. of A. and of the Legislation Committee to bring about d
esirable

amendments. The bill was finally amended in certain particulars. hut

not as to all of the features which appeared objectionable
. As amended,

the bill passed both the House and the
 Senate but was vetoed by the

Governor.

Massachusetts.—In Massachusetts at least three bills were introduced relat-

ing to sale of securities and regulation of the conduct of dealers in securities.

These bills provided numerous amendments to the existing securities law

or a complete revision of that law through its repeal and the substitution

of a new Act. As originally drafted, numerous objectionable features ap-

peared from the standpoint of investment bankers. Many hearings were

had on these bills. Close and painstaking attention was given to them by

the local group committee. The result was an agreement on a new bill in

the nature of a substitute for all existing bills, which contained compromise

provisions reasonably agreeable to all. The substitute bill was enacted

into law.

Mississippi.—In Mississippi a bill amounting to a rewriting of the exist-

ing securities law and sponsored by the Secretary of State was enacted.

The law as thereby revised retains a very large portion of the former law

but modifies it in certain particulars.

Opportunity was afforded the Legislation Committee to study the bill

and offer suggestions. A number of suggestions were made both as to

modifications embodied in the bill and for further modifications of the

law in particulars not touched upon by the bill. These suggestions were

submitted to the Secretary of State through Mr. Schroeder of the Legis-

lation Committee. Apparently the Secretary of State was in accord with

most of the suggestions offered. The committee of the Legislature, how-

ever, presented a substitute bill conforming neither to the original bill

nor to all of the suggestions for modifications. The substitute bill was

adopted. The principal amendments to the law thus made are:

A revision of the fees for qualifying securities by raising the maximum

fee from $100 to $250. The inclusion of a section providing for the can-

cellation of a permit to sell securities within that State where the issue

has been disposed of or withdrawn from the market and upon application to

the Secretary of State and by publication of notice to that effect once a

week for three consecutive weeks. Any stockholder shall have not ex-

ceeding three months from date of last publication within which to file

or adjust any claim by reason of any alleged fraud or misrepresentation

In connection with the sale of such security or to file suit for recovery on

the bond required to be filed at the time the permit to sell was granted.

If no claim or suit is filed within such period of three months any liability

shall cease. Provision is made for the suspension of any permit granted

by the Secretary of State, and for cancellation of such permit after notice

and a hearing. A provision is included requiring a registered dealer to

file with the Secretary of State a list of the securities to be offered for sale

by him. A provision was added requiring a bond in the sum of $5,000

by dealers upon being registered, conditioned upon the faithful compliance

with the act by such dealer and by all salesmen registered by him. Author-

ity is given the Secretary of State to make investigations of any dealer

when in his opinion such dealer has violated or is violating the law. Such

investigations to be at the expense of the dealer. Upon evidence of a

violation he may suspend the dealer's permit and upon notice and a hearing

may cancel the same. Likewise the Secretary of State is given authority

to examine into the affairs of any issuer the securities of which have been

qualified for sale under the law.

New York.—It would be difficult to recite, in any brief report, all of the

bills offered to and considered by the Legislature of New York of interest

to investment bankers. Of primary importance to this committee, how-

ever, was the enactment of Senate Bills 778. 779 and 780, by which the

Martin Act was amended. Collectively these bills, now a part of the law,

provide for:
(1) Permanent injunction against any person found actually to have

been or then to be engaged in fraudulent practices, as defined in the Act,

from selling or offering for sale any securities issued or to be issued;

(2) A provision for enforcement of mandate of Attorney-General'
s sub-

poena and the attendance of witnesses upon a hearing or investigation by

the Attorney-General; and •

(3) A provision requiring, as a prerequisite, the registratio
n of all dealers

when acting as principal, broker, agent or otherwise in the sale of securities

within the State of New York. Such registration is effected by causing

to be filed with the department of law (Attorney-General) a statement,

duly verified, disclosing certain specific information. Thereupon such

registration, with certain exceptions, is as a matter of course. Any false

statements made in a dealer's statement for registration subject the maker

of such statements to the criminal penalties of the law. These bills re-

ceived the careful consideration and active attention of the New York Group

Legislation Committee and their attorneys and were approved by that

committee in the form in which they wer
e enacted.

Virginia.—Two separate bills modifying the securities law of that State

were enacted in Virginia. One of these, Senate Bill 152, constitutes a

separate law and modifies the securities law only by reference and by appli-

cation. It provides for the filing of a written irrevocable power of attorney

and consent to service of process by any non-resident dealer who establishes

or maintains a place of business within that State: such power of att
orney

appoints the Secretary of the Commonwealth the
 agent of any such non-

resident dealer upon whom may be served any proms against, or notice

to. any such non-resident dealer in any action o
r proceeding arising out

of the sale of securities within the State. Such power of attorney is not

unusual and not seriously objectionable when in 
proper form and limited

to actions arising solely under the essential provisio
ns of a securities law.

In this instance, however, it should be noted such power of attorney Is not

restricted to an action occasioned by pur
ported fraud or violation of the

securities law, but Is inclusive of any action, whatsoever,
 growing out of a

securities transaction.
The other bill. Senate Bill 335; odweermatnodedissuseec:iceensnlle oafndthdeesi

s  t 
ordersecurities 

law by giving to the Commission

against the offering and sale from without the State of any non-exempt

securities within the State or of any securities of whatsoever character

where evidence of fraud exists. There is probably considerable question

as to the legality of what amounts to a power of injunction and restraint

in the Commission against the inter-State transactions in securities. The

effectiveness, it may be noted, lies within the publicity which may be given

to such cease and desist order as the Commission may see fit.

It is with regret we observe that nothing has been accomplished to

remedy the discriminatory Provisions of the securities law against non-

residents in the dealer's registratio provisions of the law.

District of Columbia.—Three bills appeared in Congress
 providing for

as many forms of securities laws for the District of Colum
bia. They are

as follows:
1. The Blaine bill—S. 3362—of the regulatory ty

pe with some attempt

to follow the general provisions of the so-called 
uniform bill but with

added stringent and, in our opinion, unworkable modification
s, passed

the Senate and went to the House where it was referr
ed to the Committee

for the District of Columbia. It was held in the Committee at adjourn-

ment of the session.
2. The Bowman-Reed bills—H. It 9065 and S. 3947—are identical bills

introduced in the House and Senate respectively by Congr
essman Bowman

and Senator Reed, are of the fraud type of law plus simple registration of

dealers. The House Committee for the District of Columbia reported
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the Bowman Bill with recommendations that it pass. It had failed,
however, of further consideration at the close of the session.
3. The Sabath bill—H. R. 8912—by Congressman Sabath of illinois,

provides for a modified form of the regulatory type of law. No action
was taken on this bill.
Maryland.—In Maryland at the 1931 session of the General Assembly

the Governor was authorized to appoint a Commission of seven to study
Blue Sky laws of Maryland and other States and make recommendations
on the subject to the Governor and the General Assembly not later than
Jan. 15 1932. In appointing this Commisision the Governor named
three members of the Investment Bankers' Association of America, viz.:
Charles H. Baetjer, T. Stockton Matthews, and C. T. Williams as members
of that Commission. The Commission has already been engaged in a
preliminary way assembling data regarding the operation of Blue Sky laws
In other States and in the preparation of its tentative report and recom-
mendations.

National Legislation.

It would be extremely difficult to even mention all that transpired in
Congress of interest to investment bankers. Items ordinarily attracting
the attention of bankers and investors alike, this year were overshadowed
by matters of grave and outstanding importance. With some considera-
tion to the order of apparent importance, bills offered in the National
Congress and National in character may be mentioned as follows:
The Reconstruction Finance Corporation Act.
The Glass-steagall Banking Act.
The Emergency Relief Act.

The Glass Bill or the Banking Act of 1932.
The Norris bills to remove the jurisdiction of the Federal Court in

certain cases.
The Johnson bill of similar purport.
National Blue. Sky bills (five or more in number) including the La Guardia

Bill (H. B. 12898) proposing a Federal law regulating the sale of securities
by requiring those making the original offering of securities to guarantee
such securities against default in payment of principal and interest.
The Revenue Bill with the tax on the issuance and transfer of stocks

and bonds.
An Act (H. R. 10244) fixing the fees and limit of indemnity for domestic

registered mail based upon actual value and length of haul, &c. Reference
to this legislation is found at page 308 of "Investment Banking" of Aug. 31
1932.
The Muscle Shoals Bill.
The Glenn-Smith and kindred bills relating to the refinancing of drainage

and irrigation districts.
The Federal Home Loan Bank Bill.
Bills relating to foreign loans and short-selling.
Since most of these bills will be discussed by other committees more

specifically concerned with their provisions, we will here treat only of
those to which this committee gave some major attention.

The Glass Bill.

By this time every one must be quite familiar with the Glass Banking
Bin which, at the close of the session of Congress, was still pending in
the Senate after having been twice revised by the Committee on Banking
and Currency. In the opinion of some, if not of most of those who have
made a critical study of the bill, it needs further revision. In substance
this bill as it now exists and as it affects the investment banking business
provides as follows:

1. That the Federal Reserve Board be given the power to prohibit
the further extension of reserve credit to member banks which are making
undue use of their lending power "for the speculative carrying of or trading
In securities," &c.
2. It proposes to abolish security affiliates of member banks at the

expiration of three years from the date of the enactment of the bill.
3. As a corollary to the requirement that security affiliates be abolished,

the bill proposes that a Federal Reserve member bank, conducting the
business of dealing in investment securities, shall be "limited to purchasing
and selling such securities without recourse, solely upon the order and for
the account of customers and in no case for its own account and shall
not underwrite any issue of securities." These limiations, however, ar e
not to apply to obligations of the United States or general obligations of
any State or political subdivision thereof, or to obligations issued under
authority of the Federal Farm Loan Act, as amended.
4. It proposes that a member bank of the Federal Reserve System

shall not act "as the medium or agent of any non-banking corporation.
partnership, association, business trust or individual in making loans on
the security of stocks, bonds or other investment securities to brokers or
dealers" . .
5. It proposes a certain form of branch banking and with certain

limitations.
6. It provides for a definite legal status of "group banking."

The Norris Bills.

These Bills, S. 937 and S. 939, would affect the jurisdiction of the Federal
Courts in cases arising out of controversy between citizens of different
States. The one, S. 937, provides "That where a corporation organized
under the laws of one State or more States, or under the laws of one or more
foreign countries, carries on business in a State other than the one where in
it has been organized, it shall for purposes of jurisdiction in a District Court
of the United States be treated as a citizen of such State wherein it carries
on business as respects all suits brought within that State between itself
and the residents thereof and arising out of business carried on in such
State." The other bill, S. 939, would abolish entirely the jurisdiction of the
Federal District Courts in all cases based on diversity of citizenship—both
in the case of individuals and corporations. Particular reference is made to a
statement respecting these bills at page 198 of "Investment Banking" of
April 30 1932.
Senate Bill 939 has been favorably reported by the Senate Judiciary

Committee while House Bill H. R. 10594, corresponding to S. 937, has
bcon favorably reported by the Judiciary Committee of the House but later
recalled for further consideration and hearings.

Blue Sky Laws Survey.

We have heretofore stressed the importance of having made, if and when
possible, a broad and general survey of the operations of the several States'

blue sky laws, their practical operations, economic value, cost and incidental
expense to the business, comparative efficiency of the different types of

laws and, in general, the value of such laws as compared to the public

burdens. At the January meeting of the Board of Governors authority was

given for the appointment of a special committee to make a preliminary

perspective of the possibilities of such a survey. Mr. William W. Hinshaw

of the Central Republic Co., 
Chicago, was delegated to and did make such

preliminary survey. Although his report was favorable to the advisability

of a broader and more general survey, it has seemed 
that the cost would

outweigh the prudence of expenditure at this time. We hope and suggests

however, that the matter be not forgotten, but kept well in mind for more

definite action as and when circumstances will justify. In all probability
legislative activity during the ensuing year will demonstrate the grave
necessity for such a survey and for definite knowledge of the economic
truths such a survey would bring to light.

Rules and Regulations.
It is not legislative enactment alone with which the Legislation Com-

mittee is concerned. Most of the securities laws grant certain discretionary
powers to the administrating official of the respective States. It must be so,
necessarily, if sufficient elasticity is provided by which the law and its
administration may be adjusted to varying and unforeseeable conditions.
With the large number of over-credulous investors who, unable to differ-
entiate between losses through investment occasioned solely through fluc-
tuating economic conditions and losses fraudulently imposed, constantly
complaining and trying to assuage their feelings by blaming public officials,
this discretionary power •has been brought into play to a greater extent
during the past year than at any time before. This has brought on a number
of problems of administration which have for the most part been dealt with
by the appropriate group organizations and local committee members.
Thereby much was accomplished of great value to the membership and to
the business of investment banking generally.

Looking Forward.
That this committee may expect a busy year ahead may be judged from

(1) the number of State Legislatures to be in regular session beginning early
in January; (2) the apparent general public attitude to ask for new and more
legislation with more stringent regulations and graver penalty provisions;
and (3) the legislation now pending in Congress and more to follow.

Forty-four State legislatures will be in session next year. Not one can be
said to be immune from proposals for important and even radical modifi-
cations of the blue sky laws, amendments to the banking acts, to the laws
respecting corporate control, laws respecting the conduct of dealers and
brokers, holding companies, &c.
In the National Congress the Glass Bill or the Banking Act, the Norris

bills, the National blue sky bills, the bills providing a securities law for the
District of Columbia, and bills attempting to provide some sort of regu-
lation of the sale of foreign securities are pending as unfinished business.
Already several bills have been introduced to amend the Revenue Act of
1932. It is reasonably certain others will follow.

It therefore appears that if this Association is to have any voice in legis-
lation relating to its business, we must be alert to the situation and ready
promptly to give attention all along the line as well as lend our counsel as
specific instances arise.

LEGISLATION COMMITTEE,

Francis M. Knight. Chairman,
Vernon H. Branch John E. McKirdy
Aims C. Coney Walter P. Napier
Pierpont V. Davis Richard M. Price
Charles B. Engle Walter W. Schroeder
Benj. J. Frick Jr. W. S. Simonton
Harry W. Kerr James T. Wachob
Alex. I. Henderson Joseph T. Walker Jr.
Alexander McAndres Meade H. Willis.

Report of Federal Taxation Committee, Investment
Bankers' Association by Edward Hopkinson, Jr.
—Sales Tax and Beer Tax Among Means for
Broadening Tax Base—Revenue from Latter Esti-
mated at $754,000,000.

The report of the Federal Taxation Committee presented
to the Annual Convention of the Investment Bankers'
Association referred to the increased income tax rates in the
1932 revenue bill, and pointed out that "undoubtedly each
increase in rates accelarates the flight of capital from produc-
tive investment in business and industry to some form of
tax-free securities." "It is manifest," said the report, "that
the only way to raise additional sums is by broadening the
tax base." The Committee notes that "one tax most likely
to be turned to is some form of sales tax," and it also dis-
cussed the productivity of a tax on beer. As to this 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.

"The assistance such additional revenue would be in the
present emergency, representing as it would a voluntary
payment constituting a burden only on those who chose to
become subject thereto, cannot be disregarded," says the
Committee, the Chairman of which is Edward Hopkinson Jr.,
a partner in the banking firm of J. P. Morgan & Co. We
give the report herewith:
When the Interim Report of this Committee was made to the Spring

meeting of the Board of Governors (May 14-17 1932), Congress was still in
session and our report (see "Investment Banking," June 14 1932, Vol. H,
No. 7, page 244) was directed particularly to the Capital Gains and Losses
provisions of the Revenue Bill. It will be recalled that the bill originally
adopted by the House did not recognize as deductions any losses sustained
on the sales of stocks and bonds in excess of gains from similar transactions.
Losses on stocks and bonds held over two years were offset against gains on
such assets held over two years, and losses on the sales of stocks or bonds
held two years or less were offset against gains on such assets held two years
or less. Subject to certain limitations an excess of losses over gains in one
of the above mentioned groups could be offset against the gains in the other
group. In the bill as reported by the Finance Committee of the Senate.
the limitation that losses on stocks and bonds could only be taken to the
extent of gains from similar transactions was confined to the sale of such
securities held for two years or less, while gains or losses arising from the
sale of stocks and bonds held for over two years were in all cases treated
precisely as under present law, whether such losses were incurred by a cor-
poration or an individual. Section 23 (r) contained a proviso that these
limitations should not apply "to a dealer in securities in respect of transac-
tions in the ordinary course of his business with his customers."
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It was pointed out in the report of our Committee that this language was
clearly not adequate to protect a dealer in many transactions "within the
ordinary course of business," and a clarification of this sub-section was
recommended. It was also recommended that bonds should be entirely re-
moved from these restrictions as to deduction of losses, as presumably was
the original intention because the subsection of the bill was headed "Limita-
tion on Stock Losses." This was also advocated by Secretary Mills in his
Statement to the Senate Finance Committee on Apr. 6 1932. in which he
recommended that this provision should "not apply to bonds, which are
normally purchased and held for investment purposes and which are not
susceptible of manipulation so as to create fictitious losses." Resolutions
containing the recommendations of the committee were adopted by the
Board of Governors and transmitted to each member of the United States
Senate, Secretary of the Treasury, and Governor of the Federal Reserve
Bank, reading as follows:

"Resolved, That bonds should be eliminated 'from the application of
Section 23 (r) of the Revenue Bill limiting deductibility of losses, as recom-
mended to the Senate Finance Committee by the Secretary of the Treasury.
"Further Resolved, That Section 23 (r) (3) be further amended to remove

the discrimination against dealers in securities as compared with all other
classes of merchants with regard to deducting all security losses in the
ordinary course of business."

Fortunately, before final passage of the bill, the necessary clarification
of sub-section 23 (r) 3, was made so that the limitation on stock losses would
not apply "to a dealer in securities, as to stocks and bonds acquired for
resale to customers, in respect of transactions in the ordinary course of his
business, . ." Unfortunately, the complete elimination of bonds from
the limitation on losses sections did not take place.

Recent Treasury reports clearly indicate a new revenue bill will have to
be considered by Congress during the short session beginning in December.
When the 1932 Revenue Act was prepared the Treasury estimated that

over $1,100,000,000 in additional revenue would be obtained but the in-
dications are now clear that neither the income nor the miscellaneous taxes
will yield nearly as much as had been expected. The new rates and taxes
did not come into effect until after July 1 1932 but the figures just released
for the first quarter ending Sept. 30 1932 of the current fiscal year, show
total receipts amounting to approximately $437,000,000 and expenditures
of approximately $839,000,000, or a deficit of almost $402,000,000. This
deficit compares with approximately $388,000,000 at the end of the first
quarter in the last fiscal year. These deficit figures as officially reported by
the Treasury do not include advances to the Reconstruction Finance Cor-
poration which under the law are charged directly to the public debt. In-
come tax payments were only slightly more than half those of the comparable
quarter of the preceding year. Of course the increased Income tax rates of
the 1932 bill are not yet reflected in the payments now being made which
are based on 1931 income at the old rates. However, the falling off in
income for 1932 will tend to counterbalance the increased rates and lowered
exemptions. Undoubtedly each increase in rates accelerates the flight of
capital from productive investment in business and industry to some form
of tax-free securities.
The gross public debt of the United States on Sept. 30 1932, stood at

approximately $20,600.000.000 as compared with approximately $19,487.-
000,000 at the beginning of the current fiscal year on July 1 1932, and
approximately $17,320,000,000 on Sept. 30 1931. The all-time peak of
public debt was approximately $26,600.000,000 on Aug. 31 1919.

If new taxes are to come, it is of vital importance for the continuance of
business recovery that these taxes be of such kind as to place the minimum
burden upon productive industry, and should really produce the additianal
funds required to balance the budget. Of course, raising additional money
is only half of the picture. The other half is reducing the Federal budget
to the irreducible minimum and there is no doubt that much can and must
be done. The ways in which public expenditures may best be reduced is
beyond the scope of this Committee but numerous public organizations,
Including Chambers of Commerce and more recently The National Economy
League under distinguished leadership, are taking an active part to this end.
At the last session of Congress the Treasury program, as stated by Sec-

retary Mills to the Senate Finance Committee, comprised, generally speak-
ing, a Progressive income tax at increased rates, a progressive estate tax
at increased rates; a series of selective excise taxes, following in the main
the lines of the 1921 and 1924 acts; and increased rates on postage adequate
to put the Post Office Department on a self sustaining basis. The bill
finally passed by the House increased income tax rates, estate tax rates,
together with the gift tax, at even higher rates than recommended by the
Treasury, and provided a great number of manufacturers' excise taxes
directed at what might be described as luxuries, but did not include a general
manufacturers' sales tax based on the Canadian model which had been
recommended by the House Ways and Means Committee. The bill finally
passed by the Senate and approved by the President followed the general
lines of the House Bill, although many improvements in detail were made.

It is manifest from recent experience that the only way to raise additional
sums is by broadening the tax base. This may be accomplished, in part,
by a lowering of present exemptions but, in addition, new subjects of tax-
ation must be found. Of our total population of approximately 123 millions,
according to the 1930 Census, of whom approximately 65 millions are of
voting age, less than 23i millions pay any Federal income tax under prior
law. Under the Revenue Act of 1932, which reduces the exemption from
$1.500 to $1,000 for single persons and from $3,500 to $2,500 for married
persons, it is estimated on the basis of incomes for the calendar year 1931
that only 1,700.000 additional taxpayers would be added to the roll.
One tax most likely to be turned to is some form of sales tax. This has

been recommended by the Chamber of Commerce of the State of New York
at a special meeting held Sept. 29 1932, and in the appendix to the report
submitted to that body by its committee on taxation, there Is an excellent
summary of the several types of sales tax tried by other governmental
bodies, with a discussion of the advantages and disadvantages which have
apparently developed in connection with the several types. This Committee
has not the qualifications to attempt to select the particular type of sales
tax which should be adopted, other than to support the general principle
that the burden should be as broadly spread as practicable, exempting
therefrom only the bare necessities of life.
In spite of the fact that recent political developments would seem to

assure the eventual repeal of the Eighteenth Amendment and to have
practically eliminated it from party politics, it is obviously impossible for
the repeal of the Amendment to be brought about in time to make a tax on
Intoxicating liquors a source of revenue which might assist In meeting the
present emergency. This, however, does not necessarily apply to a mod-
ification of the Volstead Act in so far as that Act might constitutionally be
amended so as to permit the selling of non-intoxicating beer and beverages
having some alcoholic content in excess of the present definition. Many
political leaders in both parties have publicly expressed themselves in favor

of such action at the coming short session of Congress.

The productivity of a tax on beer would, of course, depend upon con-

sumption and the rate of tax. For reasons developed during our prohibition

experiment, it is obvious the rate of tax should not be so high as to encourage
Illegal manufacture and bootlegging. In Great Britain beer is taxed at the

equivalent of about 58 cents per gallon: in Canada at the equivalent of

about 1234 cents per gallon. The Canadian tax on beer, according to govern-
ment pronouncements, has been placed at a very low figure to encourage
beer consumption and at the same time reduce the drinking of hard liquor
which is very heavily taxed. But this plan has apparently not been partic-
ularly successful as beer drinking has remained fairly stationary while sales
of hard liquor have increased. How much of this sales increase in hard
liquor represents purchases for export to the United States is impossible to
estimate.
Based on the consumption of malt liquors in the United States, as reported

in Internal Revenue statistics for 1917 (the last full year before war-time
prohibition) approximately 1.885,000,000 gallons at the Canadian rate of
12;i cents, would produce approximately $235,000,000. It has been es-
timated 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 income tax collected by the Government during the
last fiscal year ended June 30 1932. The assistance such additional revenue
would be in the present emergency, representing as it would a voluntary
payment constituting a burden only on those who chose to become subject
thereto, cannot be disregarded. From all the data on the present estimated
consumption of illegal beer, naturally approximate and subject to wide
variations, a very substantial portion of this tax revenue would not represent
additional expenditure on the part of the American public but rather a
diversion of funds now going into bootlegging channels.
In conclusion, we desire to place all possible emphasis upon reduction

of public expenditures as whatever forms of additional taxation are availed
of, they are at best only a choice of evils and cannot fall in greater or lees
degree to retard economic stabilization and recovery.

Edward Hopkinson Jr., Chairman William H. Eddy
Hermann F. Clarke C. Edgar Honnold

T. Stockton Matthews"

Report of Committee on State and Local Taxation by
Chairman Charles E. Engle—State Income Tax-
ation Maintains Position in Forefront of Legisla-
tive and Public Discussion-20 States with Personal
Income Taxes—Injustice of Tax Burdens on Real
Estate—State Taxation of National Banks.

Stating that "recognition has been given by this Committee
to the injustice of the tax burden borne by real estate" the
State and Local Taxation Committee of the Investment
Bankers' Association pointed out that "the methods em-
ployed to correct this inequality should be constructive
even in a time of stress like the present. According to the
report "the abatement of penalties on tax delinquencies and
the re-assessment of delinquent taxes over a period of future
years have widening support, but these proposals involve such
serious questions in fiscal administration and afford so many
chances for inequalities that it is felt the principle of 'prompt
payment' should be generally supported. The pending
consitutional amendment in Texas which provides State ad
valorem tax exemption on all homes up to $3,000 assessed
valuation is also viewed with much concern because of wide-
spread use of such exemptions would materially narrow the
tax base, whereas the broadest consciousness of tax burden
is deemed desirable." The report observes that State income
taxation "maintains its position in the forefront of legisla-
tive and public discussion.". There are now 20 States, the
report notes, with personal income taxes. Since the report
of a year ago, it is also noted, "four State Legislatures have
passed upon the addition of State income taxes to their tax
structure. In Illinois favorable action was taken, although
the law is being subjected to court review as to constitutional-
ity. Arizona, Indiana and Louisiana failed to enact such a
law and the Supreme Court of the State of Tennessee has
held the Tennessee law unconstitutional." In conclusion
the Committee states that "while it is regretted that much
of the existing tax agitation cannot now be directed into
scientific legislation . . . there are afforded unusual
opportunities for guiding and creating public opinion which
should eventuate in much sounder taxing systems in all of
our taxing units." Charles B. Engle, of the International
Trust Co. of Denver, is Chairman of the State and Local
Taxation Committee, whose report follows:
Economic conditions during the past year have aroused a growing wave

of interest in taxation which is very gratifying to your Committee even if a
large part is due to the pinch of personal tax incidence rather than to a wide-
spread desire for equity or science in meeting the fiscal problems of govern-
ment. But before discussing recent developments and prseent trends, there
are three subjects heretofore engaging the attention of the Committee which
should be brought up-to-date: State taxation of National banks, reciprocity
ininheritance taxes and State income taxes.

State Taxation of National Banks.
The decision of the Supreme Court of the United States (opinion by Mr.

Justice Brandeis) in the case of Iowa-Des Moines National Bank vs. E. R •
Bennett, Chairman et al, handed down in December 1931, further strength-
ened by definite restatement several favorable decisions during the past 10
years. It is held to be a direct violation of Federal Statutes for a State to
tax the shares of stock in a National bank at full book value when, at the
same time, there is a substantial amount of moneyed capital coming into
competition with the business of National banks which is either not assessed
or assessed at much less than full value.

Reciprocity in inheritance Taxes.
111 The-decision of the Supreme Court of the United States (opinion by Mr.
Justice Sutherland) in the case of First National Bank of Boston, Executor
vs. State of Maine,lhanded down in January 1932, is regarded as having
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completed a series of decisions holding that intangible personal property is

not subject to multiple state inheritance taxes. The decision in question

related to stock, but previous decisions had covered the other forms of such

property.
State Income Taxes.

This form of taxation maintains its position in the forefront of legislative

and public discussion. Since the report of a year ago, four States Legisla-

tures have passed upon the addition of State income taxes to their tax

structure. In Illinois favorable action was taken, although the law is ming

subjected to court review as to constitutionality. Arizona, Indiana and

Louisiana failed to enact such a law and the Supreme Court of the State of

Tennessee has held the Tennessee law unconstitutional. Increases in

existing laws were passed in Mississippi, New York and Wisconsin. In

November the general electors will vote upon State income tax amendments

in Alabama, Colorado, Idaho, Kansas, Minnesota and West Virginia, and

there is a very strong movement for State income taxes in Arizona, Connecti-

cut, Indiana and Iowa.
There are now 20 States with personal income taxes: Arkansas, Delaware,

Georgia, Idaho, Illinois, Massachusetts, Mississippi, Missouri, New Hamp-

shire, New York, North Carolina, North Dakota, Ohio, Oklahoma, Oregon,

South Carolina, Utah, Vermont, Virginia and Wisconsin.

Co-ordination of Taxing Systems.

The lack of and the necessity for the co-ordination of taxing systems was

stressed in a previous report but, unfortunately, growing tax delinquencies

have resulted in scant attention having been and being given to considera-

tions of this nature in the search for revenue. Despite the newly operative

increase in Federal income and estate taxes, we may expect determined

efforts to raise the brackets for such existing taxes in the several States and

the establishment of rather heavy brackets where income taxes are first
enacted. Sales taxes in a variety of forms are assured of sponsorship which
will probably mean the levying of two or more taxes on numerous articles.
Petroluem products and tobacco probably remain the prize exhibits as to
number of imports and total of taxes as against price to the consumer, but
their condition may be construed as unusual only in that the burden is
obvious, whereas in other fields a multiplicity of tax burdens may be less
apparent. Pennsylvania passed an act in August authorizing cities of the
first and second class "to levy, assess and collect . . . taxes on persons,
transactions, occupations, privileges, subjects and personal property . . .
except . . . which is now or may hereafter become subject to a State
tax or license fee." This act might be acclaimed as a specie of co-ordination
if it were not being interpreted as permitting the levy of personal property
taxes against securities held by tax exempt organizations such as saving
fund societieS,

Georgia Will vote at the forthcoming election upon a Constitutional amend-
tnent reserving to the State alone all right to tax intangibles which appar-

ently is being fought by the various municipalities. Your Committee

suggests that if co-ordination is not obtainable comparable results may be
within reach by developing demands to conslidate or eliminate taxing units.

Relief for Real Estate.
Recognition has been given by this Committee to the injustice of the tax

burden borne by real estate. But the methods employed to correct this
inequality should be constructive even in a time of stress like the present.
Proposals to limit total ad valorem taxes with power vested in the legislature
to allocate the total as between State, county, city and school district and
to prohibit the State from taxing real estate are issues in the coming elec-
tions which could prove distinctly harmful if enacted unless scientific
programs to balance budgets are also enacted. The abatement of penalties
on tax delinquencies and the re-assessment of delinquent taxes over a period
of future years have widening support but these proposals involve such
serious questions in fiscal administration and afford so many chances for
inequalities that it is felt the principle of "prompt payment" should be
generally supported. The pending constitutional amendment in Texas
which provides State ad valorem tax exemption on all homes up to $3,000
assessed valuation is also viewed with much concern because a widespread
use of such exemptions would materially narrow the tax base whereas the
broadest consciousness of tax burden is deemed desirable. Taxes on life
insurance and investments are espoused without adequate thought as to
their fairness or their effect on thrift. Additional taxes are sought under
State income tax laws by taxing dividends and excluding capital losses.
There is a tendency to seek drastic reductions in expenditures under broad
classifications without proper study of component items which might result

• in imparing vital public functions, especially education.

Public Welfare.
Unemployment has materially added to our tax complexities through

many relief measures, both enacted and proposed. Appropriations under
this heading are not a new problem although the magnitude of such normal
expenditures is not fully realized. Professor Merlin H. Hunter of the
University of Illinois estimates such annual costs at $1,160,000,000 for
States and localities prior to the present emergency. In 1929 the States
expended $216,000,000 of 16.6% of State expenditures (without allowance
for past or current capital outlay) although 29.4% of this amount was for
corrections. Neither totals nor percentages of public welfare expenditures
can be approximated at this time because of the unumerable relief appropria-
tions. Different methods have been utilized to raise the funds so appropri-
ated, among which may be cited the increasing of income tax rates in New
York, the doubling of such rates in Wisconsin and the passage of a 1% sales
tax in Pennsylvania. While such relief enactments were generally intended
as temporary and limited as to time, we can anticipate a continuing agita-
tion in the States for unemployment insurance, old ago pensions, &c.
whether such activities are to be permanently assumed and, if so, to what
degree and upon what basis. As a matter of record, it must be noted that
many obligations have been assumed and will be assumed in connection with
borrowings from the Reconstruction Finance Corporation for relief purposes.

Publicity.
The existing public attitude toward taxes should provide the opportunity

for provisions insuring a complete and needed publicity upon taxing unit
budgets, tax receipts and expenditures against the budget items. This
certainly is imperative in connection with sinking and other special funds
administered by public officials. Not long ago in one of the States a very
large sum was transferred from the highway fund to the general fund in
exchange for claims against failed banks. A crisis may have warranted this

action, but thorough publicity might reveal less necessitous diversions.
Taxing Unit Reserves.

u efficiency in governmental activities is achieved through the current
public interest in taxation and such interest can be maintained by continued
scrutiny of public expenditures by individuals and organizations, there is

one important step which could be considered for adoption. That is the
creation of reserves by governmental entities. In busines profits are not

wholly distributed by soundly managed enterprises but reserves are set up

to provide for variations in operations and emergencies. This contrasts

with a popular practice in taxing units of seeking additional means to dis-

burse excess tax receipts or anticipated increasing revenues. Many contend

that any such realized or anticipated surplus income should result in auto-

matic tax reductions but there are sound bases for recommending the study

of the advantages advanced in support of taxing unit reserves.

Conclusion.

While it is regretted that much of the existing tax agitation cannot now
be directed into scientific tax legislation and that many enactments during
this period may prove complicating, there are afforded, nevertheless,
unsual opportunities for guiding and creating public opinion which should
eventuate in much sounder taxing systems in all of our taxing units. The
members of our Association have a very real and clear cut duty in this
respect because by training and experience they can provide the leaven of
knowledge and the breadth of viewpoint so essential to the general good.
But we must offer an unselfish participation in tax movements, an open-
mindedness which cannot be challenged. Specifically, we should align
ourselves with those bodies, local and National, now engaged in seeking
remedies for the many presssing tax problems. We should assist in obtain-
ing needed economies, we should aid in shaping inevitable legislation to
minimize harmful effects, we should help in insuring that untried or unwise
laws shall be strictly limited as to time. Above all, we should constantly
work for a general understanding and appreciation of sound taxation prin-
ciples so that when the temporary measures expire we may hopefully face
the revamping and revision incident thereto.

Charles B. Engle, Chairman. Julius W. Reinholdt Jr.
Harold R. Bailey. A. LeBaron Russell.
Cloud L. Cray. George S. Stevenson.
William G. DancY. Robert Strickland Jr.
Edward Hopkinson Jr. Robert N. Williams.

George B. Johnson. Kendra Winslow Jr.

John Nuveen Jr. Jean 0. Witter.

Report of Trends of the Business Sub-Committee by
Albert P. Everts, Chairman—Stability of American
Dollar Viewed as Greatest Factor in World Economy
—Economic Trends in America and England.

The gold movements and subsequent events were described

in a report presented at the annual meeting of the Invest-
ment Bankers' Association of America, as tending "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 the Business Subcommittee,

and was presented by its Chairman, Albert P. Everts, of

Paine, Webber & Co. The report deals with economic trends
in America and England, the increase in excess reserves, &c.,

and presents the results of a questionnaire on business out-
look, the majority of the responses to which register the
belief that a definite move has begun toward business re-
covery. We give the report herewith:

The magnitude of the world-wide liquidation that has been experienced
since the Association's 1931 convention has been of such vast and unprece-
dented violence as to challenge the machinery of the economic system in
every part of the world. We can survey the present and study the future
with some sense of gratification that the challenge has been met successfully.
The extreme optimism born of the prosperity of post-war years has been
replaced by stern confidence born of the recent adversity.
To state that the demand for new corporation capital almost entirely

disappeared during the first six months of 1932 is to recite a fact familiar

to every informed person. Whatever may be the eomplex causes atich
nourished the spread of economic paralysis in general, the absence of

demand for new corporation capital is directly a result of the fact that it
was impossible to employ existing capital at a reasonable profit. This, in
turn, was owing to the world-wide decline in the money value of goods and
services which made it difficult or impossible for government, as well as

for private obligors, to meet their accruing obligations.
While this inability to meet obligations was admittedly widespread, it

was by no means general. It was sufficiently present, however, to pro-
duce a widespread wavering of confidence, which at first caused a
stampede on the part of investors to possess money rather than property in
any other form. The final phase of this stampede took the form of doubt
in regard to the general stability of our financial institutions and even in
regard to the gold value of the American dollar.

The suddenness and violence of the demands for cash in many cases
exceeded the ability of institutions to obtain sufficient cash to meet the
demands on short notice and thereby forced some otherwise sound in-
stitutions to suspend payments. It is noteworthy that among our great
financial institutions which successfully withstood this storm, the life
Insurance companies were among the first. Every great life insurance
company successfully met demands for cash surrender values and policy
loans. At the peak of this movement the insurance companies were called
upon to nrake policy loans amounting to 61 million dollars in a single
month. The United States Department of Commerce, In the survey of
current business for September, reported a sharp reduction for July in
the month to month increase in this demand and added further that this
was regarded by life insurance officials and economists as another indica-
tion of returning confidence.

The Recent Gold Movements.

In the last thirteen months we have seen two great international rims
on American gold, each of about sixty days' duration. The first covered
roughly the months of September and October 1931. During these two
months the United States exported 728 million dollars in gold. The
second covered the months of May and June 1932, and resulted in the
withdrawal of 487 million dollars of American-held gold.

Subsequent events tend 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 world business. It is significant to note that the successful
stemming of the tide of this second great gold movement coincided almost
exactly with the lowest price levels for commodities and securities in the
United States and Great Britain. J

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



3300 Financial Chronicle Nov. 12 1932

As the gold value of the American dollar is inseparably interwoven
with American and world securities values, we have cause to note with
satisfaction that during this year of unprecedented demand the United
States has never refused to call to convert its money into gold upon
demand, whenever and wherever the demand was presented.
Your committee feels that with every regard for its responsibilities it

is justified in stating from the facts at its disposal that the summer of
1932 has witnessed the actual passing of this crisis.

Economic Trend? in America and England.

In the two great nations to which the world is entitled to look for
leadership out of the economic depression, prices have been recording a
pronounced and steady recovery since the latter part of June. Taking
September 1931 as par, the "Financial Times" of London shows that in
the last week in September commodity prices in the United Kingdom had
recovered from a level of 97 in June to around 102, so that these prices
are now higher than when the Bank of England abandoned the gold basis.
In the United States the same authority shows a recovery from around
86 to a fraction under 90.

Turning to our security markets, the improvement in the economic
outlook has been reflected by a substantial advance which, while it may
be described as only representing a change from panic to depression prices,
nevertheless has wrought a profound improvement in the financial situa-
tion in general. Values of stocks and bonds listed on the New York Stock
Exchange alone, increased in value during the months of July and August
$17,588,021,027.

Lest there be—in view of all the discussion in regard to inflation—any
misunderstanding in regard to the soundness of this advance, it can be
stated with assurance that the increase in the dollar value of these securi-
ties has not been accompanied by any impairment in the gold value of the
dollar itself. On July 6 1932 for every $100 in circulation in the United
States the country had monetary gold amounting to $67.91. By the end
of August the ratio of monetary gold stock in circulation not only had
not declined, but had actually risen to $71.61 per $100 of circulation.

Banking and Finance.

While it is not our purpose to introduce a discussion of the banking and
economic legislation of our last Congres, it seems proper at this time to
make one statement in an endeavor to clarify a point in regard to our
monetary system about which there has been a certain amount of mis-
understanding. The point to which we wish to call attention is that the
Glass-Steagall Amendment to the Federal Reserve laws, permitting the
Federal Reserve Banks to hold Government securities as partial collateral
against Federal Reserve notes where acceptances were previously required,
was not necessitated by a shortage of gold but by a shortage of accept-
ances. The scarcity of acceptances was, in turn, due to the absence of
demand for this form of financing, resulting from the depression in inter-
national and domestic trade.
Of equal importance in a consideration of the gold backing of the

currency is the percentage of gold to the total loans and investments of
the banks. From this very important standpoint the position of our bank-
ing system on June 30 1932, was stronger than on June 80 1929, when
the business boom was at its height. In the mid-year of 1929 the mone-
tary gold stock of the United States amounted to 7.39% of the loans
and investments of all banks in the United States. At the end of June
this year, it amounted to 8.61%. For purposes of comparison it may be
stated that for ten years preceding 1929 this ratio had fluctuated between
a low of 6.87% on June 30 1920 and a high of 9.93% on June 30 1924.

Your committee has felt that the seriousness of the period through
which we have passed demanded a report of the facts in regard to the
stability of the gold dollar, and we respectfully submit that this has
been proved to the satisfaction of the most skeptical critic.
We therefore now turn our attention to a discussion of the trends of the

Investment banking business and some of the probable developments of the
ensuing year.

Increase in Excess Reserves.

There are two main factors governing the volume of investment busi-
ness, namely: (1) the requirements of new capital and investment; (2)
the availability of investment funds.
As the dwindling of new capital flotations to the vanishing point dur-

ing the past year has been mainly due to the intensity of the depression,
It is a fair conclusion that the resumption of capital financing must be
either accompanied or preceded by a measure of business improvement.
In this connection your committee calls attention to the importance of
the large increase in excess reserves which has developed over recent
months. It has been found that during preceding depresions the bottom
and turning point were marked by a substantial increase in the excess re-
serves of the banks. An increase of substantially the same character as
has marked the turning points in several preceding depressions has taken
place beginning with April this year.

The average excess reserves of member banks of the Federal Reserve
system for the month of May were $277,100,000. This was more than
twice the excess reserves available during any month in 1931 or 1932,
except the month of April when the increase began. In this case your
committee feels that the benefits to be derived from these increasing re-
serves may have a greater effect than was the case in either of the preceding
five depressions that we have witnessed since 1883, because the resulting
improvement in business and confidence will cause the re-deposit of the
huge amount of money that has been withdrawn from use during the period
of currency-hoarding. This would cause a further increase in reserves
which may be unprecedented in size.

In this connection your committee quotes from the Federal Reserve
Bulletin of September 1932 as follows:
The return of about 585,000.000 of currency from circulation between July 6 andAug. 31 was the first substantial movement in this direction since last March. Itrepresented a post-holiday return of 240,000.000 between July 6 and July 20 whichwas somewhat less than seasonal in amount and a further return of 545.000,000between July 20 and Aug. 31—a period which has usually been characterized Inrecent years by a substantial seasonal increase In circulation. The figures indicate,therefore, that there was during this period a substantial release of currency fromhoards. apparently In reflection of the recent subsidence of banking disturbancesand the increasing activity of the securities and commodities markets. While Partof the currency thus released may have zone from Inactive Into active circulation, therest was returned diretly or Indirectly to the member banks which In turn forwardedIt for credit to the Federal Reserve banks, and this was a factor, along with theincrease In gold stock, both in the reduction during the period In the volume ofreserve bank credit outstanding and also in the growth of member bank reservebalances.

Government Activities in Reconstruction.

Your committee respectfully submits its opinion that the accumulation
Of excess reserves in the banks is a logical development following the
demonstrated soundness of our monetary system and the realization that
our potential national strength has at last been marshalled for defensive
and offensive operations against the forces of depression and disintegra-
tion. It, therefore, appears pertinent to attach to the review a summary
of the very important step taken by the Federal Government in its

organization of the Reconstruction Finance Corporation. This summary
appears as an appendix of your committee's report.

Government Financing.

It is logical to assume that there will be a large amount of Government
financing during the coming year to fund early maturities and to provide
for the requirements of the Governmental agencies which have been set
up by Congress. The amount will further be influenced by the extent
to which the Government may have to continue to pump credit into the
economic structure of country and to the degree of success in balancing
the national budget. Fortunately as evidenced by the present selling
prices of short and long Government bonds, the banks, in their very liquid
position have tremendous resources for the purchase of such securities.
The Reconstruction Finance Corporatfon, the Home Loan Bank and other

entities have the practicable purpose of endeavoring to bridge this period
of adjustment without the tragedy of wholesale bankruptcy common to
the history of similar economic periods. Certainly it does seem that,
with all the advancement in human knowledge and in social and economic
machinery, there should be some way of effectively spanning this adjust-
ment without the temporary destruction of values, which we know will
in a comparatively short time be restored by the turn in the economic
tide. Thus Governmental activity in the investment field may have two
aspects, a debrutalizing of the adjustment process and as a function that
draws from the capital reservoir of the nation while at the same time
supplying capital to productive enterprise.

Capital Needs of Corporations.

In addition to the Government, it is to be expected that the States
and political sub-divisions with good credit will be in the market for
funds. The question naturally arises as to the requirements of other
types of financing. Obviously we may expect corporate refunding issues
and financing by companies with good records which require capital for
expansion purposes, but there is a feeling that in the immediate future
there may be little need for new financing, since—
(1) capital facilities are more adequate than normally is the case to

take care of the requirements,
(2) the principal industrial and public utility operating companies have

adequate permanent and working capital,
(3) it is impossible to finance in the case of those companies which

presumably could use more capital. Where this latter condition exists,
the burden of financing may be undertaken through the various agencies
of the Government.

If the tendency for the time being is to have the financing of the
United States Government, its agencies and political sub-divisions, monopo-
lize the major portion of the market for new securities, it is logical to
discuss the effect this may have on corporate bonds. If there is a dearth
of new capital issues, there doubtless is going to arise over the next
year situations in which the investment banking business can utilize its
facilities for purchase and resale, as a means of secondary distribution,
certain securities which for one reason or another develop greater at-
tractiveness. This should apply in all fields of corporate financing, and
also bonds of municipalities which improve their situation by a thorough
reorganization of their finances.

Money Rates an Encouraging Factor.
A bright spot in the investment market is the probable continuance of

low interest rates. This will tend to make securities of all corporations,
earning their charges by any considerable margin, sell at prices sufficiently
advantageous to permit new financing. There also will unquestionably
be competition of capital to seek a return among approved issues to the
advantage of the investment market now existing, and therefore, an op-
portunity for purchase and resale of securities in this classification.
Until such time as the recovery in business creates a demand for capital
which increases money rates, it is fair to assume that the return on capital
will be low wherever the security is adequate.

Distribution Methods.
There is a tendency for investment bankers to develop further the

personal relationship with their individual and bank clientele. The
tendency of investors of recent years has been to resort to methods of
investment which eliminated personal contacts. There was a considerable
period when analyses did not seem to be necessary. This is in marked
contrast to years ago when individuals were large buyers of real estate
mortgages and other investments over which they kept close personal
supervision. Investment houses are more than ever before impressing
upon investors the facilities they possess for analysis and are encouraging
their clients to examine their securities periodically as constant changes
In conditions make this necessary.

The passing of high pressure salesmanship referred to in previous re-
ports of your cotrrmittee is gradually becoming an accomplished fact. More
and more houses are analyzing their sales to clients and studying the re-
quirements of the individual buyer. The tendency toward managed in-
vestment accounts as contrasted with what formerly may have been undue
emphasis on salesmanship, is a sound and healthy development.
A significant illustration of the changing attitude of investors toward

the investment banker is indicated by the effect of the statistical data
made available by the bankers who recently financed the bonds of the
Commonwealth Edis3n Company, the Peoples Gas Light & Coke Company
and the Public Service Company of Northern Illinois. In addition to very
complete circulars, certified by two accounting firms and passed upon
by five different nets of attorneys, there was made available for each
Issue a supplemental memorandum which was most comprehensive in its
statistical data and facts in reference to the companies. Whether or not
investors were interested in all the facts relating to the securities, there
was a very apparent and distinct investor interest in the fact that this
comprehensive presentation of data was evidence to him that the invest-
ment bankers who underwrote the bonds had done a thoroughly expert
job.

Questionnaire on Business Outlook.
Your committee this year was very fortunate in having the membership

of the Association act informally as a committee of the whole in the
consideration of the immediate business trend. A questionnaire, sent to
all members by the president of the Association on August 19th, asked
if the members considered "that the return of confidence as evidenced by
the recent increases in security prices, indicates a definite movement
toward recovery from the depression." Of the 442 questionnaires sent,
309 replies were received as follows:
Yes, without qualification. 250; yes, with qualification, 28; Yes, by Inference, 13;

total, 291. No. without qualification, 10; no, with qualification, 5; no, by Inference.3; total. IS.
The questionnaire also contained the statement that "while an ap-

preciable improvement in general business is not necessarily to be ex-
pected for several months, the investing public should not, in the mean-
time, lose confidence merely because of this lack of tangible evidence of
recovery in business or the continued lack of such evidence in the im-
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mediate future." All those who replied affirmatively to the first question
were asked to express agreement or disagreement with the .foregoing state-
ment. The replies were as follows:

In agreement, without qualification. 245; in agreement, with qualification, 18:
in agreement, by Inference. 23; total, 286. In disagreement, without qualification, 3;
in disagreement, with qualifiction, 2, total, 5.

As a matter of convenient record for the members of the Association
and to show recent tendencies in the source of supply of new financing,
we are following the precedent established by the two previous com-
mittees by attaching an appendix based on a summary of corporate, foreign
government, farm loan and municipal financing, taken from tables pub-
lished by the "Commercial and Financial Chronicle."

Appendix on New Governmental Entities.

Your committee includes herewith a brief summary relating to the
activities of various recently-formed Governmental entities, among them
the National Credit Corporation, the Reconstruction Finance Corporation
and the Railroad Credit Corporation.

The National Credit Corporation.

At the time of our last convention plans had been made for the forma-
tion of the National Credit Corporation, a $500,000,000 institution to
be formed by the bankers of the nation for co-operative support to pro-
tect banks and to assist them "to prepare to meet the possibility of un-
reasonable demand of depositors."
On October 10 1931, it was announced that the corporation would "ob-

tain funds with which to make such loans through subscriptions to its
receivable gold notes which will be authorized up to one billion dollars.
Every bank throughout the United States will be asked to subscribe to
these notes to the extent of its net demands and time deposits." The
National Credit Corporation was incorporated in Delaware on October 13
1931. At that time the Chairman of the organization, Mortimer N.
Buckner, issued a statement which was in part as follows: "Each bank
in the country will be expected to subscribe to the gold notes of the
corporation on the basis of 2% of its net demand and time deposits.
There are in the United States approximately 500 clearing houses and
some 25,000 banks. These facts will indicate the magnitude of the
undertaking to organize all of these institutions quickly into co-operation
with such a corporation."

Without burdening the members with the details of subsequent develop-
ments affecting the National Credit Corporation, your committee proceeds
to quote from the "Wall Street Journal" of March 1 1932, as follows:
"The National Credit Corporation due to recent developments of a con-
structive nature, may find it unnecessary to make further calls upon
subscribing banks for payments on subscriptions to the corporation's gold
notes. To date three calls have been issued for 30% of the total sub-
scriptions which aggregated $460,000,000.
"A most important development has been the organization of the larger

and more extensive Reconstruction Finance Corporation, one of whose
functions virtually duplicates the purpose for which the National Credit
Corporation was organized. The operations of the latter, hence, may
ultimately be assumed by the Reconstruction Finance Corporation. De-
mands for loans from the Credit Corporation have been subsiding lately,
and many financial institutions in need of assistance have turned to the
Reconstruction Finance Corporation.

"Another factor lending support to the belief that the Credit Corpora-
tion will not seek additional capital is the liberalizing of the Federal
Reserve Act, through the so-called Glass-Steagall Bill, which would permit
the rediscounting of certain paper not now eligible by banks and trust
companies, members of the Federal Reserve System. Heretofore, banks
holding such assets and in need of assistance would be compelled to apply
to the Credit Corporation. .
"Although it was organized last October, the demands for loans from

the National Credit Corporation cannot be considered excessive when the
severity of the business depression is recognized. As of,the close of Janu-
ary it was reported that the corporation had made 644 loans to 560 banks,
the total loans and commitments amounting to $144,000,000."

Railroad Credit Corporation.
Before proceeding to discuss the Reconstruction Finance Corporation

your committee will digress to touch briefly upon another organization
of nation-wide scope whose purpose also was to assist in tiding over the
period of drastic credit difficulties. This organization was directed ex-
clusively to the aid of weak railroads.
On October 20 1931, the Inter-State Commerce Commission, in refusing

the application of the railroads for a 15% increase in freight rates offered
a substitute plan for a specific increase on certain commodities. The
plan called for the pooling of all revenues which may result from these
specific increases and the distribution of that fund among the carriers
failing to earn their interest charges, in proportion to their deficiencies.
The increases were to he effective until March 31 1983, with their con-
tinuation after that date depending on the conditions existing at the
time of the expiration.

Following out this plan, the Association of Railroad Executives notified
the Inter-State Commerce Commission on December 14 1931, of the in-
corporation of the Railroad Credit Corporation to administer the loans
made from the pool to aid financially depressed railroads. In the report
of the Railroad Credit Corporation made to the Inter-State Commerce
Commission August 2 1932, it stated that a total of 828,888,464.82 in
loans to railroads to meet their fixed interest charges had been made or
authorized as of August 1,

Reconstruction Finance Corporation.
On January 22 1932, President Hoover signed the bill creating the

Reconstruction Finance Corporation which would become a two billion
dollar fiscal agency to "stop deflation in agriculture and industry." Theoriginal provision of the bill may be summarized as follows:
(1) Capitalization to consist of 500 million dollars capital stock, to be subscribedby the Treasury, and one and a half billion dollars in debentures to be issued to theTreasury or to the general public,.
(2) The corporation was formed for a period of ten years.(3) The corporation is authorised to aid in financing agriculture. commerce andIndustry. including facilitating the exportation of agricultural and other products."In order to aid the railroads the corporation was empowered to make loans at anytime prior to the expiration of one year from the date of enactment; and the Presidentmay from time to time postpone such date of expiration for such additional periodor periods as he may deem necessary, not to exceed two years from the data of thebill's enactment. Within the above limitation the corporation, upon the approvalof the Inter-State Commerce Commission, may make loans to aid in the tempo-ary

financing of railroads, to railways In process of construction and to receivers ofrailroads. when In the opinion of the Board of Directors of the corporation suchrailroads are unable to obtain funds upon reasonable terms through banking channels.
(4) Obligations of the corporation are not eligible either as collateral for IJans

from the Federal Reserve Bank or for purchase by the reserve Institution. Theymay, however, be purchased in unlimited amounts by the Federal Treasury, which,in turn, is empowered to raise funds for that purpose by the sale of its own obligations.
(5) Funds of the corporation are to be used as follows: not less than 50 million

dollars or more than 200 million dollars is to be placed at the disposal of Secretary of

Agriculture to be loaned at his discretion to farmers In need of credit for their ordinary
farm operations during 1932. Another sum, not to exceed 300 million dollars, may
be allocated to the work of relieving depositors in failed banks. The remainder of the
funds may be loaned to banks, building and loan associations, insurance companies,
mortgage loan companies. credit unions, agricultural credit corporations, and to
railroad companies. Loans to any one corporation and its subsidiary or affiliated
organizations may not exceed at any one time 100 million dollars.
The Treasury on April 13 1932 completed subscription to the five

hundred million dollars capital stock of the corporation. The Treasury
purchased $250,000,000 of the Reconstruction Finance Corporation's six-
month, 3%% notes on April 27th. It was announced that on June 17th
the Treasury subscribed for an additional $250,000,000 of six-month 113%,
notes.

In the latest complete report of the Reconstruction Finance Corporation
for the period from February 2 to June 30 1932, actual loans made totaled
$805,150,006, and loans repaid amounted to $76,488,199, leaving out-
standing on June 30, $728,661,807. Loans were reported in more detail
as follows:

Authorized. Advanced.
3,600 Bank and trust companies 8642.789,313 6497,387.936
418 Building and loan associations  52,484,923 42,117,079
63 Insurance companies  63,465,500 46,010,638
51 Mortgage loan companies  73,600.000 68,568,867
10 Live stock corporations  6,594,586 5,893,635
5 Joint Stock Land banks  1,270,000 864,216
3 Credit unions  406.000 367.727
8 Agricultural credit corporations  322,440 286,365
38 Railroads  213.883,724 145,653,640

The loans to banks and trust companies, as given in the above table,
include $27,398,350 to aid reorganization or liquidation of 816 closed
banks. The above table also includes authorized loans which were sub-
sequently canceled or withdrawn, aggregating $10,222,004.

At the end of June the corporation had cash on hand amounting to
$50,817,434 and $85,000,000 of the resources had been allocated to the
Secretary of Agriculture. Reports showed a total of $850,000,000 of out-
standing capital, being $500,000,000 of capital stock and $350,000,000 of
the 31/2% six-nronth notes. As stated above, there are authorized a total
of $500,000,000 in notes, only 70% of which had been subscribed to by
the Treasury up to June 30, the balance to be subscribed as required.

In mid July Congress passed the so-called Unemployment Relief Bill
providing $1,800,000,000 for loans to States, municipalities, and public
agencies for relief work and self-liquidating projects. The administration
of this bill was added to the other functions of the Reconstruction Finance
Corporation. Of the newly authorized capital under the Unemployment
Relief Bill, $300,000,000 is to be lent to States for immediate urgent
relief on security or without security.

Respectfully submitted,
Trends of the Business Subcommittee,

Albert P. Everts, Chairman,
Kenneth J. Henan,
Devereux C. Josephs,
Harry B. Lake,
Louis J. Nicolaus.

Report of Business Problems Committee by Chairman,
Robert E. Christie Jr.—Investment Banking Viewed
on Threshold of Healthy Revival.

Signs of returning confidence are seen by the Business
Problems Committee of the Investment Bankers' Association
of America, which in its report submitted at the annual
meeting of the Association at White Sulphur Springs on
Oct. 25 said that "without undue optimism it can be stated
that investment banking is on the threshold of a healthy
revival, and that opportunities will be presented in the not
far distant future equal to those of 1919, or immediately after
till world war." As presented by Robert E. Christie Jr.
(or Dillon, Read & Co.) Chairman of the Committee, the
report follows:
We recommend the careful reading of the report submitted by the

Trends of the Business Sub-committee of which Albert P. Everts is Chair-
man. Unfortunately, time will permit the presentation to the Convention
of only a summary of the report. It covers the field so thoroughly, and
involved so much labor, however, that this fine piece of work deserves
to be read and kept as a matter of record.
The Distribution Sub-committee has no formal report to present at

this time.
It suggests, however, that three matters be brought to the attention

of the membership:
1. In the opinion of the Committee a responsibility lies upon houses of

issue to keept their syndicate participants informed of defaults, sus-
pensions, receiverships, reorganizations and other developments vitally
affecting the security issues which they have originated.

2. In some States the Security Commissoins have recently held that
the extension of outstanding securities is subject to the same "Blue-Sky"
requirements as those in effect for new issues.

3. The Committee believes that the members of the Association are
giving much thought to the elimination of unprofitable business. In
many localities dealer-banks and dealers, acting independently or by
groups, are making fair charges for services rendesed in connection with
unprofitable security transactions. The Committee believes that it would
be of real interest to the membership to have the local groups submit to
the Secretary information which would show how this problem is being
met locally by both dealer banks and dealers, and that such information
could be advantageously published in the "Bulletin."
Paul Loughridge, Chairman of the Salesmen's Compensation Sub-com-

mittee, states that his Committee completed its study of its subject last
year and has continued its existence this year merely in a consultative
capacity for the benefit of inquiring members of the Association. The
Committee, therefore, has nothing to report at this time. It is, however,
suggested that it be continued on the theory that something might develop.

It seems that investment banking now-a-days is one great. big problem
and that the greater part of the energy of the men engaged in it is used
up trying to see around the corner. The fundamental problems are when
are we going to get enough securities to sell and when will investors buy
them if there is a supply. We believe the time is not far distant when
the fortitude displayed by the members of this Association through the
dark days will be rewarded.

New Conditions in Investment Banking.
The darkest hour of the most colossal financial disturbance in history

seems past and those invIstment bankers who have survived the ordeal
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peer anxiously into the future questioning: Can the 10,000,000 investors
In this country be restored to confidence? Will there be an adequate
supply of new investments in the coming years?

Without undue optimism it can be stated that investment banking is
on the threshold of a healthy revival and that opportunities will be pre-
sented in the not far distant future equal to those of 1919, or immediately
after the Wolrd War. How we recognize and treat with these oppor-
tunities, in the light of the experience of the past, will determine the
soundness of our building for the future.
The investment banker has gained, not lost, influence in recent years.

The Government, States and cities have been compelled to turn to him
for assistance and advice as never before. Municipalities, trying to make
two and two equal five, finally, when their credit was strained, bowed
to the counsel of bankers who refused aid until promises were made to
eliminate waste and extravagance.

Signs of Returning Confidence.

The security buying public was shocked by the unfavorable publicity
attending important individual financial disasters where evidence sub-
mitted seemed to show callous indifference to public welfare. Happily
there is discernible a gradual change in sentiment and a better understand-
ing of our problems. Investors to-day scrutinize through a microscope
every issue offered, as they should, but in a saner, more sympathetic frame
of mind.

If the investment banker refuses capital during periods of expansion he is
accused of retarding progress and if he furnishes it too freely he is charged
with aiding inflation. Investors are beginning to realize that bankers
suffered along with them and that it is impossible to fix the blame for the
financial cyclone of the last four years, an undreamed of unforeseen
upheaval. As one man put it: "If you bought a house for $20,000 and sold
it in bad times for $10,000. or were even unable to sell it at all, you would'nt
blame the man who solid it to you."
Investment banking will march on to greater achievement because it is

an essential part of the industrial life of the country. While there is money
there must be investment bankers. Unfortunately for their peace of mind
they deal in a commodity governed by the cost of money. Industry must
have a source of capital and the present investment banking machinery is
the best and easiest means of bringing borrower and lender together with
no lost motion. Attempts by corporations to deal directly with investors
mostly have failed. Capital, like all commodities and services, has to be
merchandised, and the surest way to the capital market is through the
carefully prepared lists of investment banking houses. Business is dependent
on them and without their aid progress would stop.

Defaults Comparatively Small.

The crash has been bad but as far as good investment securities are con-
cerned it could have been a great deal worse. According to the New York
Stock Exchange Bulletin for October there were listed as of Oct. 1 1.578
bonds of all classes with a par value of $51,730,423,888 and a market
value of $40,132,203,281, and an average price of $77.50. Of that total
only 190 bonds are in default.

Business in securities is far below normal but signs of expansion are now
apparent. Recent new issues have been properly priced, carefully sold and
profitably and have maintained their price level.
There should be no shortgage of new capital issues in the next five years.

More than two billion dollars of railroad bonds and notes alone will mature
before 1940. The railroads may not earn fixed charges this year, and they
barely earned them last year, but there is hope that the committee of able
men appointed to study the railroad problem will discover means of restoring
the carriers to their rightful credit status. With the railroads earning fixed
charges investors undoubtedly would buy their securities.

Business has been paralyzed by fear but as the revival grows large amounts
of money must be spent in plant rehabilitation. Industry to-day is over-
built, it is true, but during the period of business stagnation plants have
rapidly deteriorated.

Opportunity for Small Dealers.

It is not likely that industry will be in a hurry to turn again to financing
through the sale of stock which was a natural development during the Bull
market period. They are more likely to return to the old fashioned method
of borrowing on commercial paper. In 1920 commercial paper outstanding
amounted to more than one billion dollars. It dwindled to a few hundred
millions annually in later years. That business, now in the hands of a
few firms, is promising.

Corporations in the future probably will rely more and more heavily on
the advice of bankers in their new financing, and the smaller dealer will
again take his place in the distribution of securities.
Money in tremendous amounts is awaiting the return of confidence to

find its way into investment channels. The abundance of funds is illustrated
by the low call money rate of 1%. Corporations that have survived the
debacle are in splendid financial condition and as money is piling up in the
banks, it is only a question of time when the accumulation of surplus
capital will force an outlet into the securities market.
One mistake we make is in believing that what has occurred in this

generation never happened before. True this disaster has been greater.
because of the widespread interest in securities, but looking back over the
earlier panics in the United States one finds very similar conditions existing
then as now.

Improvement from the Inside.

The business was still young when suddenly called upon to shoulder the
responsibility of selling billions of dollars of new securities created by rapid
expansion of industry in the post war boom and the golden opportunities
presented were somewhat dazzling. Investment banking now should be a
thoroughly evolved profession and the men in it rich in experience. Re-
cognizing the mistakes of the past there should be far fewer mistakes in the
future.
One of the greatest errors has been unbridled competition. At the door of

competitive bidding can be laid many of the troubles in recent years. There
were 26 bidders for one foreign loan. Is it any wonder that borrowers were
encouraged to shop around? It is in the interest of investment banking to
encourage executives of corporations to be satisfied with the advice and
assistance of their regular bankers. A great deal can be said for the old
fashioned policy among houses of respecting territories. Capital too easily
obtained encourages mushroom growth and over-production in industry
and often brings misery to investors.

It has required great faith for the investment banker to carry on under
critical conditions but circumstances are rooted in thought and he has had
to rise above them. Emerson said "events expand with character" and the
investment business will expand according to the development of the men
In it

Robert E. Christie Jr., Chairman
Trowbridge Callaway
Henry T. Ferriss
John D Harrison

Paul Loughridge
Rollin A. Wilbur
C. T. Williams
Lewis B. Williams

Report of Committee on Investment Companies by
L. B. Williams, Chairman.

In the report of the Committee on Investment Companies
of the Investment Bankers' Association it is stated that
"while the American investment companies have met the
difficulties of these last few years at an early point in their
history, there is much evidence of their capacity to adapt
to conditions and to acquire a new and sounder place in
the American capital structure." "Regulative legislature,
• . .by evolutionary experience is capable of profound and
salutary effect" says the report, "especially when it is
moulded and restrained by the wise and far reaching
practices of the New York Stock Exchange in the develop-
ment of its control of the management investment trusts,
which it admits to list, and the fixed type trusts in which
it permits its membership to deal." The report was pre-
sented as follows by the Chairman of the Committee, Lewis
B. Williams, of Hayden, Miller & Co.

I. Effect of the Year's Events Upon Investment Companies Field.
The deterioration of the world's economy in 1931-32, and the conse-

quent impairment of the morale of capital have been devastating upon
the individual and corporate investor alike. None of man's devices for
the gathering and investing of his savings have proven immune to man's
fear that his devisings were inadequate and futile.

Because of the comparatively short history of co-operative investing
in this country and the truly American haste of its development when
once it had started, the investment trust movement within a very few
years has experienced the whole gamut of popular attitude, marked at one
limit by buoyant hope and unjustified price premiums, at the other by
despair and unreasoning discounts. Latterly, as a consequence, we have
seen a substantial number of securities of investment companies selling
at levels which in varying degree represented less than the "break-up"
values of portfolios.

In spite of the attitude reflected in this condition few American in-
vestment companies have failed, and nearly all of the management trusts
with debentures have continued to meet the service required thereon.
Many weak situations have been saved by consolidation with stronger
units, and there has been conspicuous growth of a few companies as a
result of acquisition of smaller companies through exchange of securities,
often at bases below market value. Whatever one may think of the
quality of management in this field, comparatively few of the companies
have ever traded in the market on short-term borrowed capital. There-
fore we have been spared the tragedy that has so often followed from fixed
dollar debt and shrinking security values in relation thereto.

II. Improved Position of Investment Comipanies.
While the American investment companies have met the difficulties of

these last years at an early point in their history, there is much evidence
of their capacity to adapt to conditions and to acquire a new and sounder
place in the American capital market structure. This is indicated by the
growth in experience of management and the substitution of trained
for untrained supervision of policy through mergers of small and weak
Into larger and stronger groups. Regulative legislation, blind and in-
tolerant though it often seems, by evolutionary experience is capable of
profound and salutary effect, especially when it is moulded and restrained
by the wise and far-reaching practices of the New York Stock Exchange
in the development of its control of the management investment trusts
which it admits to List and the fixed type trusts in which it permits itsmembership to deal. Beyond these factors appears the consequent growthin more precise public knowledge of the methods of co-operative invest-ing, of the relative capacity of management, and of the true capital-•function of such vehicles in a nation's economic growth. Even thoughcomparatively few investment companies of the two great primary typeshave directly submitted their conduct to the regulations of the Stock Ex-change, the reasonably exacting methods of that body have, for obviouscompetitive reasons, exercised a profound and far-reaching influence uponmany companies whose shares are neither listed, nor in which Stock Ex-
change membership is directly concerned. All of which reinforces the oft'repeated dictum that the pattern of conduct is finally detennined by en-lightened self-interest rather than by police powers. It is upon theformer of these restraints that the Investment Bankers' Association hasbroadly sought to rest its influence upon the conduct of its members.

III. Improvement of Standards.
The predecessor reports of this committee have dealt adequately withthe sound requirements of clearer accountancy and fuller public report-ing for investment companies. It is a pleasure to note the great progressmade in respect to these phases of management. The practice of reveal-ing in great detail the balance sheet and income accounts, the cleardesignation of profits and losses, their precise source and the accountingdisposition thereof, as well as the reporting of portfolio holdings undercertification have enabled the investing public to understand and there-fore to trust the policies of investment company management. In thematter of conservative accounting methods it would appear that theAmerican practices are slowly approaching the British methods, built upover years of varied experience. This is a hopeful sign. Particularly is it

desirable that we develop among our American companies the practice
of excluding from the income account, any cash losses or profits, arid
putting such items through special reserve or surplus accounts, thereby
keeping in mind the difference between true and adventitious income. There
is one further development of public knowledge that is highly to be de-
sired in this field and that is a clearer understanding of the fundamental
distinction between true investment companies and the great host of
holding, finance, and control corporations. Many of these do appear to
be investment companies, but the public investment mind must be cleared
of all misunderstanding of the purposes of these latter groups when com-
paring their meaning and purpose with companies that are truly co-operative
investment ventures. Newspaper headlines often confuse a true under-
standing through treating all these types as though they were of one
genus.

IV. Parallels of British and American Investment Trust Experience,
The American experience with investment companies in 1928 to 1982

broadly recalls the British experience from 1887 to 1896. The latter
episode brought to light abuses and led to corrections that can only rise
from a widespread and intelligent investor understanding of the funda-
mental character of purpose of a new market type of investment vehicles.
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As the British learned from the earlier episode so shall we from the

more recent one. While British companies in this field have suffered

acutely in the decline of the asset value (and in a degree never before by

them experienced), the earning power of their companies has not suffered

as badly as has ours. This is attributed to the fact that the majority of

British trusts have debentures outstanding in their capital structure and

in recognition of this liability carry in their portfolios a large amount of
bonds and fixed income obligations. In spite of severe shrinkage in market
value of these fixed-income holdings the portfolio earning power has not
suffered to any like extent. In brief, foreign trust experience has been
similar to ours as to shrinkage in asset value, but more favorable in
respect to stabilized earning power.

The adversity of these years through which we have been living will
serve the American investment companies well if their managers glean
from experience such policies as the British gained from 1887 to 1896.
The British learned from those years to conserve profits and regard them
as apart from income; to make interest and dividends available only for
expenses and ordinary dividends; to pay only cash dividends on common
shares, and regularly to invest part of the savings thereon; to avoid
purely trading operations; and to recognize the value of bonds and pre-
ferred stocks in any well balanced investment portfolio.

V. Significance of New York Stock Exchange Regulation.

No one familiar with investment banking or sensitive to its responsibili-
ties can have contact with the management of the New York Stock Ex-
change without a feeling of deep admiration for the care and understand-
ing with which that body has developed its policies toward the investment
company problem. Discussions with officials and examiners of the New
York Stock Exchange reveal far better than can printed regulation or
official requirement the enlightened sense of inquiring responsibility
which the Stock Exchange represents. It is safe to say that the code
of regulation which it is building has done more than all other regula-
tion to bring within conservative limits not only the formal accounting
and reporting practices of the investment companies, but to emphasize the
responsibility and gravity of the trust which the conduct of such corpora-
tions imposes on officer and director alike. The soundness of New York
Stock Exchange regulation is emphasized by the statement of one of its
officers that for every investment company whose shares were listed, there
were ten who complied with the Stock Exchange requirements to list. It
is not fear which produces this result, but respect for the soundness of
the regulatory requirement. It will continue to be the duty of this com-
mittee to follow by consultation and otherwise the development of Stock
Exchange procedure and to assist that body in every rational way to
fulfill its splendid program in respect to investment companies.

Respectfully submitted,

L. B. Williams, Chairman.
Robert F. Christie, Jr., Marshall Forrest,
Robert 0. Common, Coils Mitchum,
Charles D. Dickey, Lester Watson,'
Herman Duhme, Don C. Wheaton,

Report of Committee on Industrial Securities by
Chairman John W. Cutler-Increase in Refunding
Financing.

The increase in refunding financing of corporate securities
was referred to in the report of the Industrial Securities
Committee of the Investment Bankers'Association of America
submitted to the annual convention of the latter at White
Sulphur Springs, W. Va., on Oct. 26. The report points
out that "the total of securities issued for refunding purposes,
as opposed to those sold to obtain new capital had for some
years through 1930 established a consistent downward trend
on both an absolute and relative basis." Indicating the
opposite trend since 1927, the report says that "refunding
issues accounted for 26% of aggregate corporate offering in
1927, 22% in 1928, 14% in 1929, 10% in 1930, but 32% in
1931." The report of the Industrial Securities Committee,
headed by John W. Cutler as Chairman (of Edward B. Smith
& Co.), follows:

I.
The very low level of industrial financing undertaken during the year

1931 is in itself impressive testimony to the difficulties imposed upon the
seekers of new capital. Statistics prepared by the "Commercial S: Financial
Chronicle" show total new corporate financing of $2,589,000.000 compared
to $5,473,000,000 in 1930. $10,026,000,000 in 1929, and $7,818,000,000
141928. Figures for industrial financing alone, as compiled by Standard
Statistics Co., reveal an aggregate of some $350,000,000 for the year or
only 23.3% of the 1930 total of $1,501,000,000. The greater contraction
Inlofferings of industrial concerns than in those of the corporate group as
a whole does not necessarily prove that financing conditions were less favor-
able to the industrials than to other types of corporations, since it may well
reflect healthier factors-superior ability to curtail operations, less need
for expansion of facilities during an unfavorable period, and a stronger
average working capital position.

II-Increase in Refunding Financing.
In view of the greatly reduced volume of corporate capital flotation

recorded during the past 12 months, it is interesting that the period witnessed
a sharp upturn in one major subdivision of the new offerings. The total
of securities issued for refunding purposes, as opposed to those sold to
obtain new capital, had for some years through 1930 estaolished a consistent
downward trend on both an absolute and relative basis. In 1927 refunding
corporate issues amounted to $1,928,000,000, declining to $1,738,000.000
in 1928. to $1,387.000,000 in 1929 and to $528,876,000 in 1930. In 1931,
however, the figure rose to $825,517,000. In terms of percentages to the
year's total corporate financing, the curve takes a similar direction. Re-
funding issues accounted for 26% of aggregate corporate offerings in 1927.
22% in 1928, 14% in 1929, 10% in 1930, but 32% in 1931.
A partial explanation of the reversal of the trend last year may be that

unusually heavy maturities happened to fall due, but it does not seem
reasonable that pure coincidence was entirely responsible. A more likely
conclusion in this respect is that corporations found it necessary to refund
an extraordinarily large proportion of their maturities rather than to meet
them in part or in full out of current funds as they might have done in a
more prosperous era. Many concerns doubtless found themselves unable
to Pay capital obligations without recourse to the new issue market, and
others, more plentifully supplied with available liquid assets, were fain to
conserve their resources.

Another important contributing explanation probably lies in the necessity
of transferring short term bank loans to longer term securities. The precise
extent of refunding operations of this type is not readily ascertainable, but
that it was substantial is indicated by the use of such phrases as "To reduce
bank loans" and "To retire current indebtedness" in connection with the
flotation of some issues. In addition to instances where the specific purpose
was mentioned, there were certain other offerings of which at least a part
of the proceeds were known to have been applied to the reduction of floating
debt. It therefore does not seem illogical that the very conditions which
discouraged the seeking of new capital should have worked toward measur_
ably increasing the volume of funds obtained to refinance existing obligations

Comparative Distribution of Industrial Financing in 1931. 1930 and 1929.

1931 1930 1929

Amount.
% of
Total Amount.

% of
Total Amount.

% of
Total

$ % S % $ %
Mtge. AG secured bonds_ 131,512,000 38.3 213,190,000 18.3 261,535,000 8.4
Non-convertible deben-

tures 39,510,000 11.5 328,456,000 28.2 219,048,000 71
Convertible bonds 130,802,000 38.1 162,656,000 14.0 299,418,000 9.7
Preferred stocks 26,797,000 7.8 73,394,000 6.3 257,577.000 8.3
Convertible preferred
stocks 2,250,000 0.7 66,987,000 5.8 224,926,000 7.2

Common stocks 12,409,000 3.6 318,605,000 27.4 1,838,600,000 59.3

'WI 9R11 non moo 1 1R3 288 000 100,0 3 101 144 non ton.n

The above tabulation is approximate and has been compiled from the
detailed monthly figures published in the "Commercial & Financial
Chronicle."

III-Preferred Stocks-Small Issues.

In our opinion there is a feeling, shared by many members of our corn-
mittee, that preferred stocks of relatively small industrial companies have
no proper position in puolic financing.
One of our members picked Boston as a test city and made a study of

all preferred stocks publicly offered in the period 1925 to 1929 inclusive.
He eliminated preferred stocks of all well known companies which had a
national market and eliminated preferred stocks of companies which had
bonds ahead of the preferred stock. This left 20 stocks.
About half of these stocks were incorporated in Massachusetts. thereby

making their income exempt from Massachusetts tax of 6%. The other
half were incorporated in various States. The companies were engaged in
miscellaneous business but included no railroads or public utilities.

Out of the 20 stocks only four are not now paying their dividends. All

these four were in various branches of the textile industry. None of these

four had any sinking fund at all. If approximately $100 had been Invested

in each of these 20 stocks at the time of issue there would have been a

total investment of $2,033. At current market to-day this investment

Is worth $1,225. Based on the original purchase price, the income return

is about 6% %. After taking into account the four dividends which have

been passed, the present income is about 5%•
This study appears to lead to the conclusion that an investment of this

type cannot be considered more unsatisfactory than a similar investment
made in securities of other classes giving a similar high return at the time

purchased.
Of the 20 companies examined, 10 had a sinking fund based on a per-

centage of earnings, one had a sinking fund based on the amount of stock
outstanding, one had a sinking fund based on both earnings and the amount
of stock outstanding, and eight had no sinking fund provisions. Fourteen

had provisions restricting the payment of dividends on junior securities,

13 had provisions for the maintenance of net quick assets, 16 had conversion
privileges and 16 have paid dividends regularly to date.

In financing of this sort, we believe unusual care should be taken in

making a thorough examination, not only into the financial condition of

the company and its probable future, but into the ability and integrity of

the management. Preferred stocks of this character we believe should

always have a sinking fund based on a percentage of net earnings sufficient

to retire them entirely within 15 to 25 years; they should always have a

provision restricting the payment of dividends on junior securities; a pro-

vision for the maintenance of net quick assets; and a reasonable conversion

privilege, so that the purchaser can share in the prosperity of the company

in consideration for the risk and probable lack of ready marketability.

IV-Decapitalization or Share Deflation.

In the hysteria of high prices culminating in the autumn of 1929 it was

extremely popular to split up stocks either by increasing the number of

shares or giving stock dividends, the effect /wing the same in both cases.
With the enormous decline which has subsequently taken place the

obvious effect has been for certain securities to sell at very low prices
compared to prices prior to, say, 1923, although present prices on an
adjusted basis are considerably higher in many cases.
Some of the same reasons which caused the split-up, such as, popular

demand, greater marketability and better collateral value are now being
advanced to put stocks together again. Whatever may be said for the
wisdom of such a move, it seems to us that it is already commenced and
will undoubtedly go further.
The principal reason advanced against such a "put-together" is the

opinion of many people that it will tend to further depress such stocks, as a
stock that is selling at 4, for example, can only go down 4 points but if 5
shares of old stock are given for one share of new stock and the new stock
sells for 20, then there is the opportunity that the new stock conceivably
can decline to nothing.

This committee has no recommendation to make along these lines but
wishes to call attention to it as one of the interesting points of the present
financial era.

V-Sludy and Improvement of Industrial Accounting.

This seems an opportune time for the investment banker to take a part
In the movement to improve the method of accounting by corporate enter-
prises. This committee has made some study during the past year in
conferences with representatives of the American Institute of Accountants
and expects to continue its studies in the hope that it may offer next year
some concrete suggestions and advice.

It seems obvious that certain general principles should be observed In
the preparation of balance sheets and income statements. Some of these
general principles might embrace the following:

1. Balance sheets should set forth in clear and readily understandable
terms the component items thereof with the purpose of presenting as nearly
accurate a picture, as is possible, of the undertaking at a given date.
2. The changes in financial condition since the last reporting date

should be clearly indicated in a statement or statements covering opera-
tions, surplus and reserves which would include all adjustments whether
or not considered applicable to the current period. The statement cover-
ing operations should be in sufficient detail to disclose at least the most
Important factors. Statements of surplus and reserves should indicate
clearly the nature of additions and deductions.
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The appropriate statements should invite attention to any changen policy as to valuation of assets, provision for depreciation or othercontingencies.

In addition to these general principles there are a number of other problems
upon which there may not be at the present time any united opinion as
to their treatment in the balance sheet and income statement. It is the
Intention of this committee to take advantage of the assistance which has
been offered by the American Institute of Accountants to study these
questions and attempt to arrive at some conclusions which would seem to
us to offer an improvement in the method of accounting and reporting to
the public. Some of the matters which this committee has planned to
study may be briefly commented upon as follows:

Treasury Stock and Bonds.—How should this item be carried in the balance
sheet and what disposition should be made of dividends upon the com-
pany's own stock owned but not retired.
Plant Revaluation.—To study the trend in reduction of plant valuation

and its effect on the income statements as a result of the reduced charge
for depreciation. How should the earnings of a corporation be computed
where the entire plant and the property accounts had been written off.
Reserves.—What treatment shall be accorded the various classes of re-

serves in considering the earnings per share upon the stock of a given enter-
prise. Shall it be required that full disclosure be made with reference to
the character of these reserves and the charges made against them with
their possible effect on the income of the corporation for that year if no
such cushion had been provided against which to absorb extraordinary
charges.

Consolidated Statements.—The inclusion of foreign property accounts in
the balance sheets of domestic corporations presents some difficult problems
In exchange as a result of the dislocation of foreign currencies. There are
other problems in connection with the preparation of consolidated state-
ments which should receive consideration. For instance, the basis for
consolidation is important and the reason for the exclusion of certain
subsidiaries may be significant.

Stock Dividends.—While the treatment of stock dividends may not occupy
as prominent a position in the future as it has in the past, nevertheless it
Is a very controversial subject and one on which there should be some
consensus of opinion. Much has been written upon the subject but no
generally accepted principle has been laid down for the guidance of business
in the preparation of statements.
In addition to meetings with members of the Institute of Accountants,

this committee has met with representatives of the New York Stock Ex-
Change in connection with this general problem. We further understand
that the Institute hopes to be able to make tangible suggestions to the
Stock Exchange, of such practical nature that they might eventually be-.come requirements in the listing of securities.

Also, we ourselves have talked with the Stock Exchange on this subject,
and it is our opinion that by the co-operation of the New York Stock
Exchange, the Institute of Accountants and the Investment Bankers'
Association, progress could be made and real accomplishment attained in
this very vital matter. To this end we offer the suggestion that a com-
mittee be formed for the coming year to include a representative from each
of these three associations.

Respectfully submitted,
John W. Cutler, Chairman,
J. Augustus Barnard,
Rufus R. Clabaugh,
Emmet F. Connely,
F. Dewey Everett,

William F. Gabriel,
Allan C. House,
James J. Minot, Jr.,
George F. Spaulding,
Samuel Wagner, Jr.

Report of Public Service Securities Committee by
Chairman George E. Roosevelt—Secrecy as to
Inter-Company Relations Viewed As Fundamental
Weakness.

Alluding to a weakness, not confined to public service
securities, which has become prominent during the de-
pression, the report of the Public Service Securities Com-
mittee of the Investment Bankers' Association of America
went on to say that reference was had to the secrecy some-
times present in holding companies. It would seem that
"as a result of the past year's experience in the employment
of holding companies," said the report, "the corporate form
should be as simple as possible and that frequent and detailed
statement of everything affecting the earnings and financial
conditions of all the companies involved should be given
to the public so that security holders may not be deceived
by complicated inter-company transactions or inter-company
contracts." The report as laid before the Convention at
White Sulphur Springs on Oct. 26 by the Chairman of
the Committee, George E. Roosevelt, of Roosevelt & Son,
New York, follows:
The year just past has been so exceptional that it is impossible to com-

pare it with previous years. The rapid and drastic changes In economic
conditions make it seem futile to discuss on any comparative basis valua-
tions, earnings and rates charged for services rendered. These problems
all require a certain degree of stability and a definite trend if they are
to be profitably discussed. Until fundamentals are settled, other subjects
should not be allowed to intrude and at present such absolute fundamentals
as honesty in management and soundness of money are so unsettled that
they are topics of major interest. Of course, as soon as some degree
of stability is restored, other subjects will again become matters of prime
importance in their effect on public service securities. In particular,
the question of the basis of valuation will probably soon be raised in political
circles, but for the present this does not seem to be a major menace. It
Is pleasant to think, however, that in spite of the bad times the holders
of securities of Public Service operating companies have on the whole
fared better than the holders of securities of any other type.
At a time when basic and fundamental conditions are rapidly changing

it seems desirable, if possible, to point out a fundamental weakness that
has been brought into prominence and to indicate the course to be followed
In order to eliminate this weakness. There is one such weakness, not
confined exclusively to public service securities by any means, but which
is largely present in the public utility field, that has become very prominent
during this period of depression. I refer, of course, to the secrecy sometimes
present in holding companies. Capitalizations utilizing holding companies
have been at times employed in the public utility field and the opportunity
for questionable practices, if not absolute fraud, has been emphasized

during difficult economic conditions. It is unnecessary to give examples.
Everyone with the least familiarity with this subject can supply plenty of
examples from their own knowledge. It would seem, however, that as
a result of the past year's experience in the employment of holding com-
panies, the corporate form should be as simple as possible and that frequent
and detailed statements of everything affecting the earnings and financial
condition of all the companies involved should be given to the pubic
so that security holders may not be deceived by complicated inter-company
transactions or inter-company contracts and may have the fullest possible
information on which to estimate the value of their securities. Reputable
firms should refuse to deal in the securities of companies that do not give
such information and should not recommend them to their customers.
Finally, the pertinent information should be contained in circulars and
advertisements in such form that actual conditions are simply and clearly
represented.

PUBLIC SERVICE SECURITIES COMMITTEE,
George E. Roosevelt, Chairman,
Clarence H. Clark,
Reginald G. Coombe,
Murray W. Dodge
Francis E. Frothingham,

Carroll E. Gray, Jr.,
Bayard F. Pope.
J. F. Schoelikopf, Jr.
Burnett Walker,
Pearson Winslow.

Report of Oil and Natural Gas Securities Committee
by Chairman Donald O'Melveny—Oil Industry
Able to Regulate Production More Nearly to
Market Demand—Earnings of 28 Oil Companies
as Reported by New York Federal Reserve Bank.

In the report of the Oil and Natural Gas Committee of
the Investment Bankers' Association of America it was
stated that while the degree of curtailment which has
been effected in the oil industry "is not sufficient to guarantee
an absence of overproduction, sufficient experimentation
with conservation laws has been conducted, and sufficient
support of existing laws has been given by court decisions,
that the industry has been able to regulate production more
nearly to market demand." The report likewise says that
"in Texas the defeat of the present Governor at the primaries
by forces opposed to curtailment may result in excess pro-
duction in that State which may again demoralize the entire
crude market." However, the report notes "this cannot
happen until Jan. 1 1933, and in the meantime the Texas
courts have upheld the proration laws." The report also
refers to the situation in California and Oklahoma, and
states that in spite of the difficulties in the several States
"the oil companies have shown a definite improvement since
early spring in reducing and eliminating losses." We give
the report herewith as submitted to the annual convention
of the Association on Oct. 24 by the Chairman of the Com-
mittee, Donald O'Melveny of the Union Co. of Los Angeles:

Recent Developments in the Petroleum Industry.
During the period of extreme disorganization in the oil industry it was

freely stated that if the producing branch of the industry was placed in
order, the Ills of the industry would be cured. During the past two years
the producers have been putting their house in order, but the refiners and
marketers have not kept pace with the improvements in controlling pro-
duction, and are accordingly beset with many difficulties at the present
time. While the degree of curtailment which has been effected is not
sufficient to guarantee an absence of overproduction, sufficient experi-
mentation with conservation laws has been conducted, and sufficient
support of existing laws has been given by court decisions, that the industry
has been able to regulate production more nearly to market demand.
While the machinery of proration is faulty and contains many loopholes.
still it is working. The results so far accomplished indicate what can
be done, and there is little likelihood that the leading producing States
will again allow their natural resources to be wasted.
In Texas the defeat of the present Governor at the primaries by forces

opposed to curtailment may result in excess production in that State
which may again demoralize the entire crude market. however, this
cannot happen until Jan. 1 1933, and in the meantime, the Texas courts
have upheld the proration laws under which present curtailment has
been applied, and the large purchasers are holding their receipts to the
proration program, and even refused to increase their purchases in the
east Texas field when the allowable was increased during the first two
weeks of September.
In California, the failure of several fields to co-operate fully in the

voluntary proration which has greatly improved conditions in that State,
has again threatened to disrupt orderly production. An advance in
prices which took effect on June 20, was contingent upon a curtailment
of production to the allowable set by the oil umpire, and to date the in-
creased price is still in effect. The natural gas conservation law of Cali-
fornia is still in effect, and has helped in the curtailment of oil production
In some fields. Gas wastage in California is now the lowest since 1920,
and is only 7.3% as compared with 51% in October 1929.
In Oklahoma in the latter part of September the Governor again extended

military supervision into the entire Oklahoma City field, and threatened
prosecution of two companies for asserted overproduction. Earlier in
the year the United States Supreme Court upheld the drastic proration
laws of Oklahoma thus enabling the Governor to continue his fight for
lower production and higher prices.
In spite of these difficulties, the oil companies have shown a definite

improvement since early spring in reducing and eliminating losses. a Na-
tional production is now around 2,160,000 barrels a day, and crude oil
stocks are considerably under those of the first of the year. It is generally
thought that a still further curtailment of crude production Is necessary,
but the producers feel that they should receive the co-operation of the
other branches of the industry in their efforts toward stabilization.

While improvements have been taking place in the producing branch
of the industry, a decidedly opposite trend has obtained among the refiners,
with the result that refining is now the most unhealthy branch of the
industry. While crude production has been decreased, runs to stills have
not been sufficiently curtailed, and as a result, gasoline stocks are above
those of last year and this in the face of declining consumption. This
situation was produced largely by the failure to curtail runs to stills during
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June and July in accord with the usual seasonal decline in consumption.

By the middle of September. however, normal withdrawals were again

being made from gasoline stocks.
Many of the troubles of the refiners are caused by changing methods

of refining, as well as by the excess production. The increased production
of cracked gasoline is not only raising serious problems in the natural

gasoline market, but is also disturbing the balance of straight run pro-
duction. Much of the decrease in heavy crude stocks is caused by the
increased cracking of heavy crudes, and straight-run refiners and the
producers are becoming apprehensive of the increased cracking activities

in all important refineries. The action of the Standard Oil Co. of New

Jersey in opening the rights to its hydrogenation process to all refiners
will tend to further disturb the ratios between natural, straight-run and
cracked gasolines at such time as the price of crude oil makes it economically
feasible for refiners to make the large investments necessary to utilize this

new and highly efficient though more expensive process.
The change in the amounts of the different kinds of gasoline used during

the first six months of 1932 and during the same period of 1931 are given
below

First Half First Half
1932. 1931.

Straight-run  51% 51%
Cracked  43% 40%
Natural gasoline  6% 9%

This table clearly shows how the cracked gasoline has replaced the
natural gasoline, and indicates also that continued improvement and use
of this method may further curtail the amount of straight-run gasoline.
However, cracking and hydrogenation processes are expensive, and their
profitable utilization depends upon satisfactory prices for the finished
products. Lubricating oil made by the hydrogenation process has recently
been placed on the market.
Not only has there been a curtailment in the production of crude oil,

but there has also been a decided decrease in wild-cat operations and
new drilling, and this decrease in drilling, coupled with the fact that no
new prolific fields have been discovered recently, is a stabilizing factor
in the industry.
A recent development which may have much to do with the future of

one of the leading companies of the industry, is the rumored proposal
by the Cuban Government to grant the Standard 011 of New Jersey a
40-year monopoly on the island in exchange for the immediate payment
of the Republib's entire debt, estimated at $200,000,000. This proposal
was announced on Sept. 21, after the introduction in the Cuban Senate
of a bill which would grant the monopoly for the sale of petroleum products
to an un-named firm, after the presentation of competitive bids. The
Consolidated 011 Corp. and the Shell Union have also been mentioned
In connection with the Cuban monopoly, but denials have been made
by both the companies and officials of the Government that any actual
negotiations are under way.

Progress of Control Measures—Petroleum.

The recent developments concerning the control measures of the petroleum
industry have been chiefly the support to existing measures brought about
by favorable court approval. The most important decision affecting the
industry was the upholding of the Oklahoma 011 Conservation Act by the
United States Supreme Court on May 16 1932. Of great importance also
was the three-judge Federal Court decision in Texas, which on Aug. 2
1932. upheld the Texas regulatory statute, and denied an application for
an injunction against the Railroad Commission and other State officials,
sought by operators chiefly from the East Texas field. These two important
decisions, each of which upheld conservation laws based on market demand
as well as conservation, are regarded as important legal blows to operators
who are opposed to State regulation. Another three-judge Federal Court
in Texas is now hearing a similar case to that reported above in which the
East Texas operators are again seeking a Federal injunction against the
enforcement of proration in East Texas.
The cause of oil conservation has not fared as well at the polls as it has

in the courts. Although the defeat of the Sharkey Bill in California has not
resulted in unrestricted production, the efforts at curtailment are meeting
increased resistance from the independents. In Texas, the recent defeat
of the Governor in the primaries by interests opposed to State regulation 'of
production indicates possible trouble to the industry from that State after
the first of the year.
Of vital interest to the oil interest, also, is the anti-trust suit brought by

Attorney-General Mitchell in the Federal Court at Lynchburg, W. Va., to
enjoin the carrying out of the move of the generally bankrupt coal operators
to save their industry from ruin through excessive competition and over-
production. The suit was directed against the Appaclachian Coals, Inc.,
an organization promoted by the National Coal Association which was to
act as exclusive sales agent for 136 coal operating companies, which are its
stockholders. Of special interest to the oil industry is the fact that the
government alleges conspiracy and restraint of trade through the cessation
of independent and competitive action among the parties to the agreement,
and through control and regulation of supply, distribution and prices.
The Oil States Advisory Committee has planned a meeting during

October for the purpose of developing the inter-State compact, or federation
of oil producing States, and the regulatory commissions of Texas, Okla-
homa and Kansas has been invited to attend. While approval for such a
compact has not been secured from Congress, bills have already been
Introduced, and the committee will bring them up again in the coming
session. Once Congressional approval is secured, it is anticipated that the
various State legislatures will approve such a movement.

Mergers—Petroleum.
The only important merger actually consummated since the last report,

has been the acquisition of the Rio Grande Oil Co. by the Consolidated
011 Corp. As of Sept. 24 1932, the Consolidated Oil Corp. exchanged one
share of its capital stock for each two and one-half shares of Rio Grande, as
approved by the stockholders in ratifying the sale of the company to
Consolidated, and the listing of the Rio Grande stock was discontinued
by the New York Stock Exchange on Sept. 23.
Although the officials of the Standard Oil of California and the Standard

011 of New Jersey state that the proposed merger of those companies is
still in negotiation, there are no definite indications at this time that it
will ever be consummated at an early date. The Standard Oil of California,
however, has shown much interest in the Richfield Oil Co. of California,
and has indulged in competitive bidding against the Consolidated Oil
Corp. for the assets of that company. However, since the final approval
of the negotiations by which the Consolidated Oil secured the Rio Grande
Oil Co., the Richfield negotiations have not been pushed by either company.
The Barnsdale Corp. has acquired the remaining half interest in the

Mona-Motor Oil Co. of Council Bluffs, Iowa, and now owns all the stock
of that company. It has also purchased all the stock of the Minnesota on
& Refining Co. of Minneapolis and St. Paul.
The refining and pipe line properties of the Standard Oil of Kansas have

been offered to the Standard Oil of Indiana at a reputed cash price of $3,430,-
000, and the approval of the stockholders is to be sought on Sept. 26. All

of the properties of the Kansas company are included in the deal, except
the producing units, and these are to be taken over by a new Standard Oil
of Kansas on a share for share basis of $10.00 per value stock.

Recent reports indicate that stockholders of the Midwest Refining Co.,
which is a subsidiary of the Standard Oil of Indiana, will be asked to
approve the dissolution of that company and the sale of the assets to the
Standard of Indiana and its principal producing subsidiary, the Stanolin
Oil & Gas Co. Practically no change will result from the transfer of owner-
ship, and the move is being made for reasons of economy.

Taxation and Tariffs—Petroleum.

The revenue bill which was passed by congress in June, levied heavy
taxes upon the petroleum industry. A tax of four cents a gallon was imposed
on the sale of lubricating oils, a tax of one cent a gallon was placed on the
sale of gasoline, and a tax of 4% was levied upon the amount paid for the
transportation of petroleum and petroleum products by pipe line. Where
no charge, or only a partial charge, is made by reason of ownership or
otherwise, then a tax equivalent to 4% of a fair charge for such trans-
portation is imposed.
In addition to these taxes, a tariff of half a cent per gallon was imposed

on crude petroleum and all petroleum products except lubricating oils and
motor fuels. On gasoline and other motor fuels was placed an import duty
of 2.5 cents a gallon, and on lubricating oils, a duty of four cents a gallon.
Paraffine and petroleum wax products were given a duty of one cent per
pound.
Just what effect these taxes and import duties will have upon the in-

dustry cannot be determined as yet. EXIT...Si shipments to domestic dealers
and excess imports from foreign fields were made during the month of
June so as to avoid the new tax and tariff payments, and sufficient time
has not elapsed for data to have appeared giving the trend of shipments

in the industry after these surplus stocks have been absorbed. The fact

that there is also definite decline in the domestic market caused by other

influences makes it difficult to determine the exact effect of the tax measures.
The National Petroleum Association, at its annual meeting in Atlantic City

during September, placed itself on record as against the imposing of excise
taxes on a few specific articles, which include the petroleum products
mentioned above, and favored a manufacturer's tax on all articles.
It is also reported that a concerted fight will be made in Congress at the

coming session, on the part of New England interests to secure a repeal of
the import duties on petroleum products. At the same time it is expected
that the coal and oil interests will counter with a demand that the import

duty on crude, fuel and gas oils be raised to one cent per gallon.

It is felt by the industry that the trend in State taxation is definitely
downward, and that a uniform tax of about two cents a gallon will ul-
timately result. The defeat of an increase in Maine is an indication of a
change in the mind of the public, and in Colorado and Oklahoma there are

proposals to reduce the four cent gasoline tax to three and two cents,
respectively. In New York, Nebraska, Kansas and Iowa there is definite

agitation for a two cent level, and in Tennessee the motorists are demanding

that that proportion of the seven-cent tax which is not allocated to the

highways be removed. Many cities have tried to impose gasoline taxes,

but have been forced to abandon their plans, and the State of Pennsylvania

also encountered too much opposition to put into effect a proposed increase

in that State. These indications point to an ultimate lessening of the heavy
burden of taxation which now rests upon the industry.

Outlook—Petroleum.

The outlook for the petroleum industry continues to improve in spite of
those disturbing elements which still remain The petroleum industry is the
only industry in the country which has maintained sales at a point near the
previous high level, and it should be among the first to lead the way out of
the depression.
In the producing branch of the industry the most disturbing element is

the potential lessening of the restrictions which have been maintained in
Texas and which have made possible the posting of profitable prices in the
Mid-Continent field. The continued violation of proration rulings in the
Oklhoma City field also beclouds the situation, and the lack of co-operation

in several fields in California also constitutes a potential threat to the entire

Industry.
In spite of these difficulties, the production of crude oil in the United

States has been sufficiently controlled to allow a reduction in total stocks

in spite of a 6.5% decrease in the consumption of crude during the first

half year.
In the refining branch, curtailment has not been as successful and as a

result on Sept. 17th the gasoline stocks at the refineries were over 4,000.000

barrels greater than on the corresponding date last year. Although the

indicated domestic consumption of motor fuels during 1931, was 2%
greater than during 1930, the first six months of 1932, in comparison with

the same period of last year show a decrease of 5% in motor fuel consumption

and it is estimated that the consumption for the entire year 1932 will be

10% to 12% below that of 1931. In spite of this decrease in consumption,

and in face of a usual seasonal decline in July, the refineries increased their

runs with a resulting increase in stocks, and although withdrawals from

stocks have again begun, the excess over last year is as reported above.
Considerable trouble continues to exist in the sales branch of the industry.

Not only is the retail market bothered with cut-rate prices in third grade

domestic gasoline, but in certain sections foreign gasoline is being offered

at prices much below that of domestic brands. Special rebates have also

been offered for quantity consumers, and indications point to a general
reduction in retail prices the latter part of September.
In addition, the major oil companies and the American Petroleum

Institute have been ordered to show cause why they should not be restrained

from using the National Code of Ethics governing the distribution and sale
of gasoline and oil in the State of New Jersey.
The foreign situation, which has had much to do with the demoralization

within the industry during the past few years, is beginning to show signs of
orderly readjustment. World proration of distribution was first discussed
at a meeting in New York during June, at which Russian representatives
could not agree upon the terms proposed by the other conferees. A later
meeting in Paris, which was not attended by the Russians, but at which
Roumania was represented, reached an accord under which the various
companies were to respect present export proportions of the principal
countries, and increase the price of petroleum throughout the world. It
has been impossible to secure Soviet participation in this agreement, as the
conditions demanded by the Soviets for their participation were not
acceptable to the other nations. While the American, British and Dutch
groups are united against the Russians, the Roumanians are demanding that
the Russians must be in on any plan to regulate export markets.

Since the failure to reach an agreement with the Soviets, that country
has expanded its foreign markets into many countries where the American,
English and Dutch companies have important interests. Consumers in
France have signed a six year contract for Soviet crude oil and gasoline,
and it Is reported that the Japanese have reached an agreement with the
Soviets for the exportation of Russian oil to Japan, thus making the latter
country independent of United States oil supplies. Considerable Russian
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oil has also been sold in Canada, and in spite of the pressure brought to
bear by Canadian oil interests, the government has given no indication of
adding crude oil to the Russian products embargoed from Canada. The
Aluminum Co. of Canada has recently agreed to exchange Canadian alumi-
num products for Russian crude which will be refined in a Montreal refinery.
The progress of world proration of crude oil production, refinery output.

and export markets will have an important effect upon the future of the
national oil situation. However, it is the opinion of international authori-
ties that this subject is "charged with dynamite," and it has been stated
by a former Assistant United States Attorney General that the recent Inter-
national Oil Conference in New York was perilously close to being in viola-
tion of Federal law. Nor was the American oil industry united in the support
of the conference, as the officials of the Independent Petroleum Association
of America declared that the whole proceedings were aimed at world mono-
poly and the exploitation of the independent American producers who were
not represented at the meeting.

Also of importance in judging the outlook of the oil industry are the
current discussions concerning the rights of landowners, and the title to
oil and gas in the ground. Opinion is growing that there should be some
changes to facilitate, or even to compel unit operation. On the other band
there is a strong movement among landowners and royalty holders, especi-
ally in California and the Mid-Continent district, to organize the fight for
what they believe are their rights, and the success of the California interests
In defeating the Sharkey Bill at the polls indicates the need of a concerted
effort on the part of the industry of a more thorough study of the trend
of public opinion.
In conclusion, there are certain factors, which may be considered as

having a retarding influence upon the industry at this time, and which
must be correctly adjusted in order to produce a strictly favorable outlook
at this time.
One current factor is the continuing decrease in gasoline consumption,

which, of course, may be corrected with the revival of general business. The
fact that in 1931, trucks and busses, although comprising only 13.5% of all
vehicles, paid 25.5% of all fuel taxation in the United States, shows the
importance to the industry of general industrial recovery.

Prior to 1932 there had been a continuous increase in the domestic con-
sumption of motor fuels. However, the successive months of the current
year show increasing declines in consumption, and it is stated that current
consumption is 12% below last year. The first six months showed a decline
of 5% from the corresponding period of 1931, and some authorities estimate
that the yearly decline will be from 10% to 12%. Consequently, of great
importance to the stability of the industry is a rigid control of refining
production. Refineries have been slow in adjusting their output, and it is
imperative that gasoline stocks be reduced in line with the current con-
sumption. The winter season is the one with the smallest demand for
petroleum products, and the success with which the industry weathers the
next few months will indicate to a large degree the immediate outlook for
the industry.

Although a large degree of curtailment in the production of crude oil
has been accomplished, still further curtailment is necessary, notwith-
standing the fact that production is the only branch of the industry in
which any considerable degree of regulation has been in effect.

Finally, the question of taxation is still a disturbing factor, although the
results in Maine may indicate a change in the trend. The Federal tax on
gasoline and lubricating oils increase the burden, and unquestionably these
high taxes encourage tax evasion by dishonest dealers, and also decrease
consumption on the part of the public. At the present time, the average
tax on gasoline is higher than the wholesale price at the refineries and if the
taxes increase, it will become more and more difficult to pass them on to
the consuming public.

Earnings-Petroleum.

Reports of earnings of the leading oil companies during the first half of
the year indicate marked improvement over 1931. Much of this has been
caused by the increasing prices of crudes and refined products this year,
as contrasted with the declining prices which were characteristic last year.
With but little weakness in the retail markets, and that chiefly in third
grade gasoline, the third quarter of the year should also see moderate
improvement within the industry, as compared with last year. What the
fourth quarter will disclose is problematical, as inventories of refined
products are high, and the decreased demand during the winter months
may lead to price weakness. Already announcements have been made of
fourth quarter reductions in gasoline prices, and rumors of a corresponding
cut in crude prices are also heard. However, it is expected that the full
year returns should be considerably better than those for 1931. Especially
is this likely because of the drastic cuts in inventory valuations which were
taken during last year.

According to a study of first and second quarter earnings of 28 oil com-
panies, made by the New York Federal Reserve Bank, the oil industry was
the only one of 25 industrial groups to show greater earnings in the first
half of this year than in the same period last year. Earnings of the oil
group during both first and second quarters were better than in 1931. The
oil group reported net profits nearly two-thirds as large as last year's
deficit for the first six months, but all other groups reported reduced earn-
ings, and 12 groups showed actual deficits. The results of this study for
the oil industry are as follows:

Number of companies reporting 

Second First Six
Quarter. Months.

94 28
Net profits 1930 $39,700,000 $69,900,000
Net profits 1931 def.24,200,000 def.33,200,000
Net profits 1932  17,900,000 21,200,000

In the following table are given the earnings figures as shown by the
reports for the first half of 1932, which have been released by the oil com-
panies for which records have been shown in our previous reports. Although
three of the companies show reported deficits for the first half, nevertheless
all showed substantial improvement over tlast year, except one, and it
reported but little estimated change.

Income and Earnings-Leading Petroleum Companies First Six Months
of 1931 and 1932.

Net Income First 6 Has.Earns. per BA. 1st 6Mos.

1932. 1931. 1932. 1931.

Atlantic Refining Co $3,184,824 44,012,963$1.19 611.49
Consolidated Oil Coro 01,236,050  0.05 corn.

19.53 pref.
Mid-Continent Petroleum Co_ _ 6731,894 42,901,821 40.39 61.56
Phillips Petroleum Co 4812,492 42,674,153 40.20 60.62
Shell Union 011 Co 5c12,935,427 620,959,507 140.31 corn . 41.69 corn

1d7.34 prof 452.40 pref.
Standard 011 of California 
Standard 011 of New Jersey 

6,916,543
No six mon

5,643,697
ths' report

0.53 0.43

Texas Corp 
Union Oil of California 

No six mom
c1,500,000

ths report
c1,900.000 c0.34 c0.43

a Five months. b Before taking credit of $4,422,323 realized by cancellation of
debentures purchased for cash. c Estimated. 6 Deficit.

The decrease in the value of 15 representative oil stocks from the 1929
high to the recent lows was about 80%, but since the first of this year there
have been less urgent liquidations and less price weakness in oils than in
any other division of the stock market. At present oil stocks are quoted
at moderate levels In respect to prospective earnings or notmal potentialities.
Price advances in the oils have been supported by increased earnings,
although the industry still has a long way to go before an adequate level of
profits will be possible. The average income from the present price schedule
Is only moderate.
The recovery of oil stocks since the lows of June has resulted in a price

appreciation of about 64%. which is less than the average recovery of all
stocks, and with the exception of the telephone utilities is the smallest
recovery of any important industrial group. The following table, based
on weekly index prices of representative stocks in the various industrial
and utility groups as reported by the Standard Statistics Co., Inc., shows
the range of prices in all stocks, and in various groups, from the highs of
1929, through the recent lows to the closing prices on Aug. 31 1932, and
also shows the per cent decrease from the high to the low, and the per cent
Increase in each group from the low to the average weekly price for the
week ending Aug. 31 1932.
The index numbers of the stock prices are based on the average of 1926=

100, and the table reveals that the oil stocks had shown a smaller increase
from 1926 to 1929 than any group except the railroads. Also, with the
exception of two utility groups, oil stocks showed a smaller decline from the
highs of 1929 than the other groups. While oils declined 80.5%, the aver-
age decrease of all industrials was 85.4%. and the decreases In five of the
groups exceeded 90 % •

Fluctuations in Stock Prices of Representative Industries from the High of
1929 to Aug. 31 1932.

No. of Index of Prices (1926=--100). %Decese. %Increse•
Repre- WeehEnd. High 01 29 Low '32 to

seniative 1105 Low Aug. 31 to Lowe! Aug. 31
1932. 1932. 1932. 1932.
23.8 47.4 90.4 99.2
28.6 67.7 91.8 136.7
34.1 55.9 80.5 63.9
20.1 45.1 91.5 124.4
36.9 91.6 92.1 148.2
69.6 118.8 79.4 70.7
56.0 86.8 75.7 55.0
32.5 58.2 85.8 79.1
31.9 55.5 , 85.4 74.0
13.0 34.7 92.3 166.9
53.1 92.7 83.9 74.6

StOcks. 1929.
Automobiles & trucks__ 13 247.2
Mining & smelting  10 347.2
Oil produeg & refining_ 15 174.9
Steel & Iron  11 235.2
Utilities (holding)  16 468.1
Utilities (operating)  7 338.4
Utilities (telp. & teleg.)- 5 230.5
All stocks 421 228.1
All industrials 351 218.5
Railroads  33 169.4
All utilities  34 330.4

Source: Standard Statistics Co.

To forecast continued recovery in the oll industry at this time would be
extremely hazardous because of the speculative problem inherent in the
trade. While the future demand for the products of the industry is reason-
ably assured, nevertheless earnings and profits depend not only upon the
prospects of an absence of new prolific sources of the crude supply, but also
upon the degree to which the industry can succeed in curtailing its output
of crude oil and refined products. Both of these are susceptible to drastic
and rapid change.

Developments in the Natural Gas Industry.
Because of the large amount of construction of pipe lines for transporting

natural gas to distant markets which was completed during 1930 and 1931,
the developments in this field during the present year have been chiefly
In the extension of local services. In the last report reference was made to
several contemplated extensions of the large pipe lines, but these are still
in various stages of negotiation.

While there continues to be a decrease in the development of new gas
supplies in the petroleum areas, due to the decrease in petroleum exploration,
active exploration of gas properties continues in the New York-Pennsyl-vania areas, in Michigan. Kentucky and in the Northwest. Negotiations
are being made by Michigan interests to furnish gas from we ls in that
State to the city of Detroit. While some authorities claim that the local
reserves are not sufficient to provide an adequate factor of safety for the
supply of so large a city, nevertheless several corporations are seeking per-
mission of the Michigan Public Utilities Commission to build three pipe-
line systems to serve the Detroit, the Flint and the western Michigan areas.

Natural gas from the Kentucky fields is now being delivered to southern
Illinois communities and additional Iowa and Minnesota communities
have recently received new natural gas service from the Panhandle fields.
During August major construction operations were being carried on in
Mississippi, Minnesota, Iowa, New York and California. In New York
work was progressing on the last link of the line from the Tioga fields to
Ithaca and to Syracuse, and in California the line to San Diego was com-pleted. New natural gas franchises are being sought in large and small
cities in many cities of the nation.
Development in the liquefied gas industry has extended the services of

those gases more extensively into industrial uses, and has provided a more
adequate application to standby service in gas and industrial plants.
Another development which is gaining prominence is the manufacture

of "dry ice" or "dry frost" from carbon dioxide. While there has been a
limited development of "dry ice" since 1925, this refrigerant has gained
considerable prominence in the last few years. In 1925 only 170 tons
were used, and by 1929 the total used per year had increased to only 22,000
tons. However, in 1931 about 200,000 tons were used commercially, and
it is estimated that the 1932 requirements will be 500,000 tons, and that
by 1939 the annual use will exceed 1,800,000 tons.
Dry ice is made from carbon dioxide obtained from two sources (1) oil

and gas wells and (2) gases of combustion, usually of natural gas. Com-
mercial manufacture of dry ice from the inert gases from some oil and gas
wells has been carried on in Colorado and Utah, and recently shipments
have been carried to New York from plants utilizing the gases from the
oil wells at Tampico, Mexico. Exploration of the gas areas around the
Salton Sea in California is now being carried on with the hope of develop-
ing a sufficient supply of carbon dioxide gas to supply the large refrigeration
requirements for the vegetable shipments from the Imperial Valley. Recent
developments also include methods of using the carbon dioxide in the flue
gases from utility plants as the source for dry ice, and organizations to
develop this system have been announced in California and Oklahoma.

Mergers-Natural Gas.
No mergers of importance have been recently consummated in the natural

gas field.
Of interest is the withdrawal of the Standatd Oil of California from the

gas distribution field through the announced sale of its interest in the
butane plants of the Pacific Public Service Co. to the Pacific Gas & Electric
Co. The Standard Oil Co. will continue to furnish the liquefied Basel,
for these plants.

Taxation and Legislatiort-Natural Gas.
The court decisions which have been referred to in the section under

petroleum have also improved conditions in the natural gas industry, and
no further reference need be made here. However, many laws and rulingshave been made which affect the gas industry alone. In this category is
the ruling of the Texas Railroad Commission, in early September, which
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attempts to shut in a portion of the Panhandle field. This is said to affect

only about 4% of the area.
In Alabama the Legislature is considering a general sales tax, and also a

bill to tax the sale of natural gas at two cents per thousand cubic feet. Illinois
legislation sent to the Governor on Oct. 13 provides appropriations from
gasoline tax for poor relief.

Although the Kansas Public Service Commission recently reduced the
fair price to be paid to the Cities Service Gas Co. by its distributing sub-
sidiaries, and ordered a corresponding reduction in domestic rates to be
effective Sept. 1.
In Texas, Oklahoma, California and other States many investigations

are being conducted for the purpose of determining the feasibility of reduc-
ing the gas rates in certain localities in those States. Similar investigations
are being made into the rates of electric service, telephone and other
utilities.

Respectfully submitted,

OIL AND NATURAL GAS SECURITIES COMMITTEE.
Donald O'Melveny, Chairman,
E. J. Costigan, Laurence H. Parkhurst,
John Nickerson, William E. Stanwood,
Roland L. O'Brian, Ell T. Watson.

Report of Special Committee on Aviation Securities by
Chairman Dietrich Schmitz-250,000 People Esti-
mated as Owning Aviatioh Securities.

In discussing the future of the aviation industry, the report
of the Aviation Securities Committee of the Investment
Bankers' Association of America states that "it has been
officially estimated that there are 250,000 people owning'
stock of aviation enterprises." "In addition", says the
report, "there is a tremendous indirect financial interest
on the industry." "Aviation," it adds, "is an accepted and
necessary part of both our every day commercial life and
our Governmental military activities." It is further stated
that "its more important units are probably better off now,
in the broadest sense, than at any time since the 1929 boom
began." The report points out that "the industry naturally
is still largely dependent on Governmental support," and in
conclusion says "certainly an industry such as aviation
. . . which has already been made to fit into an indis-
pensable place in the co-ordinated scheme of transportation
serving the business, political and social structure of the
Nation, and whose manufacturing resources are impera-
tively needed for the Nation's defense, is entitled to every
consideration from Federal, State and local Governments."
The following is the report in full, of the Aviation Securi-

ties Committee, the Chairman of which is Dietrich Schmitz,
of the Pacific National Committee, Seattle.
At the spring meeting of the Board of Governors of the Investment

Bankers' Association of America, held in May 1931, there was authorized
the appointment of a special committee to review the aviation industry and
make a study of the securities based upon that industry. The appointment
of such a committee to cover this particular subject was undoubtedly based
on the thought that it was desirable for the Association to have as a perma-
nent part of its records a detailed statement of the securities, based on an
ndustry which, in the period of a few years, gripped the imagination of
investors and speculators such as few new activities of mankind have done
in the financial history of this country.

Successful aviation is not at all a recent development, but may be said
to date back to the successful flights of the Wright brothers in 1903. For
the next 10 to 11 years there was a gradual development in the mechanics
of flying, in which the general public took no particular interest. With
the beginning of the World War in 1914 aviation, through its military per-
formance, for the first time became an activity to which the general public
gave increasing recognition. After the war there came for the first time
the development of commercial aviation, both in Europe and, at first to a
lesser degree, here in the United States. Manufacture of planes and
equipment, formerly limited almost entirely to military production for
government use, gradually stepped up after 1920 because of governmental
activities in the transportation of mail and increased public Interest. In
1925 the Federal Government had completed the transfer of the air mail
routes then established to private operators. Even up to this time the
public at large, however, took no particular interest in aviation, and, as a
general statement, there were practically no securities of aviation companies
in which the investing public had an interest. It required the successful
flight of Colonel Charles A. Lindbergh in May 1927 to crystalize public
attention on a new industry which, when the public was willing to take
note, had ample to offer in actual accomp:i.hment and future possibilities
for investors and in psychological public appeal and speculative oppor-
tunities for promoters.
The net result of this combination of circumstances led to one of the

greatest booms ever witnessed by an industry in this country. From a
virtually unknown class of security, as far as the major stock exchanges
were concerned, at the beginning of 1927, we find that at their peak prices
in 1929, there were listed securities of aviation companies on the New York
Stock Exchange and New York Curb Exchange alone, aggregating, in
quoted values, the sum of $920,000,000. This figure includes only se-
curities of companies who were directly and only interested in aviation
activities.

Needless to say, many new companies were formed and securities floated
during this era which turned out unfortunately for their purchasers, but it
should at least be said to the credit of the industry that in practically every
case any and all new securities were in the form of common stocks, were
not sold on any investment basis and ordinarily were openly labeled as
speculative.

The Industry.

The 1931 report of this committee, submitted before the convention
of the Association in October 1931, included a most complete compilation
of the history of the aviation industry, as pertains to its public record in
the security markets. Your committee of this^year did not feel it necessary
to cover the field of the various individual companies or their activities,

but felt it should limit this report to the general phases of the industry.
The aviation industry, as represented by the securities known to the

investing public, is ordinarily considered under two main headings. First,

the production and manufacture of planes and motors; and, secondly, their
operation through private and commercial activities and through the
operations of the highly organized transport operators.
Under production and manufacture of planes and equipment it is well

to consider the two principal uses of new ships-namely, the demand for
military purposes and that of strictly commercial use. Plane and engine
production for the first seven months of 1932, as compared with a like
period of 1931 and 1930, is given by figures released by the Aeronautical
Chamber of Commerce as follows:

1930. 1931. 1932.
Per Cl.
Value

Per Ct.
Value

First 1932 1932
Seven Mouths. Corn-

pared
Com-
Pared

Units Value. Units Value. Units Value. 1930. 1931.

$ $ $ % %
Commerc'l airpl_ 1,358 7,960,584 1,158 4,534,875 369 1,529,231 -80.8-65.3
Coramercl eng__ 1,397 4,664,224 1,570 2,980,046 417 1,152,929-75.3-61.3

Total commerc'l 12,624,808 7,514,921 2,682,160 --78.8--64.3

Military airplane 355 4,559,281 532 7,958,567 364 6,047.105 +32.6-24.2
Military engine- 983 5,842,498 1,116 6,372,555 757 4,474,197-23.4-29.8

Total military__ 10,401,779 14,331,122 10,521,302 +01.1 -26.6

Grand total _ _ __ 23.026.587 21.846.043 13.203.462-42.7-39.6

It will be noted from the above that total values of all production for
the first seven months of 1932, as compared with 1930 and 1931, indicate
a reduction from both years of approximately 40%. Naturally, since the
boom days of the industry many manufacturing units have entirely with-
drawn from the picture, and it is undoubtedly very nearly correct to say
that the remaining plants, which are geared up and prepared to execute
military work in this country, are all needed If our Army and Navy construc-
tion programs are continued as had been previously anticipated. The
principal plants operating on commercial work are in most cases tied in
directly with major transport operations. The 1929 delusion of manu-
facturing planes like automobiles for inventory has, of course, long since
been eliminated, but it has taken until 1932 in some cases to completely
eradicate the curse of inventories.

Transportation.

During a year of unprecedented depression the figures of the air transport
companies, both considering the actual comparative figures for the seven
months of the year and the estimate for the calendar year, show totals
whose increases are probably not equaled by any other major American
industry. With the single exception of air mail poundage, which shows a
loss produced largely because of the increase in air mail rates, every item
of air transport operation during the first seven months of 1932 continued
far in excess of previous years. Comparative figures follow:

. First
Seven

.1 I onths

First
Seven
Months

First
Seven
Months

P. C. Increase
1932 Over

1930. 1931.1930. 1931. 1932.

% %
Miles scheduled 16,277,875 24,137,732 30,478,545 +87.0 +26.2
Miles flown 14.782,891 22,455,878 28,009,666 +89.5 +24.7
Air mail (pounds) 4,770,870 5,325,188 4,816,501 +1.0 -9.6
Passengers 237,094 231,925 277,677 +17.0 +19.7
Passenger miles flown 
Al,. ..anracoa tnrmnrial

58,390,152
101 '754

60,170,604
404 500

72,703,659
752 940

+24.5
.4-254

+20.8
4-115 a

Particularly interesting in the above figures we feel is the continued in-
crease in passenger traffic and also the large increase in express poundage
over two years ago. As regards passenger traffic, there can be no further
arguments, we believe, that the air transport companies are now a thor-
oughly accepted unit of the American transportation system, in which sys-
tem they will continue to play an increasingly important part. More fre-
quent service, rates in most cases directly comparable to railroad trans-
portation, increased mechanical safeguards and larger and more com-
fortable planes have all added their share to the ever-increasing popularity
of air transportation with the traveling public.
As a matter of record, we wish to give herewith full year statistics of air

transport operations:

Air Mail (Lbs.) Air Express (Lbs.) Passengers.
1927 1,222,843 12,945 12,594
1928 3,632,059 35,376 52,934
1929 7,772,014 197,538 165,263
1930 8,513,675 286,798 385,910
1931 9,315,195 885,164 457,753
1932 ab6,900.000 131,300,000 b500,000

Miles Flown. Passenger Miles.

1927 5,242,839
1928 10,472,024
1929 20,242,891
1930 28,833,967 94,545,784
1931 43,395,478 116,232,153
1932 b50,000,000 b130,000.000

Miles of Route. Planes in Service. Operators.

1927 9,122 144 24
1928 16,667 294 32
1929 36,321 619 27
1930 49,549 685 35
1931 50,398 720 41
1932 b48.775 b650 42

Note.-All figures include Domestic, American and Foreign American operators.
a Rise in rates of postage responsible for part of decline. b Estimated on basis of

figures for first seven months 011932.

Mileage of
Lighted Airways.

U. S. Airports
in Operation
(Alt Classes)

U. S. Airports
(Commercial and

Municipal),

1926  2,041
-5031927  4,488 1:6513

1928  6,988 1,364 733
1929  12,448 1,550 948
1930  15,258 1,782 1,114
1931  17,512 2,093 1,309
1932  *10000 09052 +1 157

* Estimated. 1 AldrUat 15.

Aviation Securities.

There have been no particular changes in the securities of the major
aviation companies for the past year. United Aircraft Sz Transport Corp..
one of the few major companies which has any type of senior security out-
standing, announced in July 1932 that the company had acquired and
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canceled 25% of its outstanding preferred stock. No other important
change in capital steup for the past year has been noted.

Considering the amount of unrestrained speculation in aviation securi-
ties, formerly referred to in this report, it is interesting to note a comparison
of market values of a group of aviation stocks with other groups, as follows:

Standard Statistics
(Group Averages)

1929
High.

September
1932

Fourth Week. Decline.

Approx. %
Decline from
1929 High.

Airplane (12 stocks) 1260.2 202.8 -1057.4 83.6
Automobile (13 stocks) 294.4 55.2 -239.2 81.0
Building (13 stocks) 106.4 34.6 -71.8 66.5
Chemicals (11 stocks) 345.6 85.4 -260.2 75.6
Copper and brass (8 stocks)_ 344.1 45.1 -299.0 86.9
Cotton and cotton goods-
(10 stocks) 124.9 52.3 -72.6 58.2

Electric equipment (4 stocks) 419.0 76.6 -342.4 81.9
Oils (16 stocks) 174.9 50.4 -124.5 71.2
Railroads (33 stocks) 173.5 35.1 -138.4 79.0
Steel (11 stocks) 255.0 45.0 -210.0 82.4
Sugar (8 stocks) 116.8 33.2 -83.6 75.0
Textiles (28 stocks) 144.3 37.6 -106.7 73.7

We believe it is particularly interesting to note that the decline in avia-
tion securities of 83.6% from the 1929 high to the end of September 1932.
compares with a decline in such major basic industries as 79% for the rail-
roads and 82.4% for the steel industry.

Future of the Industry.
It has been officially estimated that there are 250,000 people owning

stock of aviation enterprises. In addition, there is a tremendous indirect
financial interest in the industry. Aviation-is an accepted and necessary
part of both our every day commercial life and our governmental military
activities. Its more important units are probably better off now, in the
broadest sense, than at any time since the 1929 boom began-better off
because of reorganization, economy, efficiency, engineering advances and,
more than all, disillusionment. The industry naturally is still largely
dependent on governmental support, and such support, your committee
feels, is entirely Justified. We wish to point out that the service rendered
by the industry is much broader than merely furnishing the fastest reliable
transportation for mail and the manufacture of military planes. It is
well to bear in mind the tremendous subsidies received by the railroads
and other forms of transportation when they were in their infancy, and the
Federal aid which is stitl extended up to the present time. Certainly an
industry such as aviation, which is developing a personnel of thousands
of skilled pilots, constantly improving and developing a new scheme of
air transportation which has already been made to fit into an indispensable
place in the co-ordinated scheme of transportation serving the business,
political and social structure of the Nation, and whose manufacturing
resources are imperatively needed for the Nation's defense, is entitled
to every consideration from Federal, State and local Governments.

Respectfully submitted.

Dietrich Schmitz, Chairman.
Robert Lehman Joseph P. Ripley Frank L. Scheffey

Frank M. Gordon Elected President Investment Bank-
ers' Association of America-Other Officers Elected
-Remarks of Incoming President.

Frank M. Gordon, Vice-President of the First National
Bank and of the First Union Trust & Savings Bank, both
of Chicago, was elected President of the Investment Bankers'
Association of America and inducted into office at the closing
session of the Association's 21st annual convention at White
Sulphur Springs, W. Va. on Oct. 26. Mr. Gordon succeeds
Col. Allan M. Pope of New York and is the nineteenth
President of the Association. Following his introduction
as the Association's new President Mr. Gordon said:
In expressing my appreciation of the honor you have conferred upon me,

I must tell you in all seriousness that I question the wisdom of your nominat-
ing committee insofar as I am concerned. The balance of the ticket just
elected has my hearty approval.
During what has undoubtedly been the most difficult and discouraging

year we have ever experienced, Colonel Pope has shown leadership, wisdom
and courage. We are all deeply indebted to him. Succeeding him will be
difficult and I can assure you I realize it. I feel that in the coming year
our problems will be many and serious. I shall, however, endeavor to main-
tain and stimulate the sound policies which have been laid down by this
Association.
Without delaying the program, may I make certain observations which

I have briefly noted.
The relation" hlp of investment bankers to the American people who have

supplied the capital requirements for public and private financing is closer
In these days of adversity, than it has been at any time in the history of
our Association. The difficulties  that have beset our security markets
growing out of the disjointed economic conditions that have prevailed dur-
ing the past three years, have obscured the character of the vast amount
of intrinsically sound securities whoch have been sold to the investing
public. We nevertheless realize that the problem of the security holder
cannot be properly and intelligently solved without the co-operation and
nfluence of investment bankers.
Since the founding of our Association in 1912 each succeeding administra-

tion has added to the benefits that have accrued for the protection of
investors, by adhering to sound investment principles and fostering an
attitude of service to these investors-which not only included the method
of distribution but the maintenance of a properly balanced judgment in
the relationship of the borrower to the investor.
Each year has witnessed an advance in the safeguards which protect

the issuance of securities and the fundamental changes which have become
effective from time to time have been evolved out of the deliberations of
our various committees, our officers and our board of governors, who have
been constant in their efforts to establish sound principles upon which to
conduct the business of investment banking.

Conditions having no precedent have arisen during the past two years
that have seriously disturbed the feeling of security and confidence of
the people. The deflation of security values has vividly brought to our
attention the necessity of unremitting effort on our part to bring about
the adoption of investment principles which, in the light of our recent
experiences, will have a salutary effect on the welfare of investors. In
this way we will retain the confidence and good-will of She Dublin which is
the dominant factor in our line of endeavor.

The following ticket was elected at the closing session on Oct. 26 of the
annual convention of the Investment Bankers' Association of America,
at White Sulphur Springs, W. Va.

Report of the Nominating Committee.
The Board of Governors submits to the Convention the regular ticket

to be voted on at this time. This ticket is presented under the authority
granted the Board of Governors by Article 6. Section 5 of the constitution.
In accordance with the provisions thereof all members of the Association
were advised of the regular ticket in the Aug. 31 issue of "Investment
Banking." The ticket presented is:

For Executive Vice-President.-Alden H. Little, 33 South Clark Street,
Chicago.
For Vice-Presidents.-George W. Boventzer,(Kuhn, Loeb & Co.), New

York; flames H. Daggett (Marshall & Daley Bank) Milwaukee; Edward
Hopkinson Jr. (Drexel & Co.) Philadelphia; Donald O'Melveny (Union
Bank & Trust Co.) Los Angeles; C. T. Williams (0. T. Williams & Co.,
Inc.), Baltimore.
For Treasurer.-E. C. Wampler (Lawrence Stern & Co.), Chicago.
For Secretary.-C. Longford Felske, 33 South Clark Street), Chicago.
For Governors.-One year terms expiring in 1933: Theodore F. Smith,

(Chase Harris Forbes Corp.), Pittsburgh (to fill the unexpired term. ending
in 1933, of Donald O'Melveny, who has been nominated a Vice-President);
George H. Nusloch (Hibernia Securities Co., Inc.), New Orleans (to
succeed himself to fill an unexpired term ending in 1933); Otho C. Snider,
(Prescott, Wright, Snider Co.), Kansas City, (to fill the unexpired term.
ending in 1933. of George W. Bovenizer, who has been nominated a Vice-
President); Harry B. Wagner, (First Securities Corp.), Grand Rapids.
(to succeed himself to fill an unexpired term ending in 1933).

Two-year terms expiring in 1934: E. Gerald Hanson (Hanson Bros., Inc.).
Montreal, (to succeed himself to fill an unexpired term ending in 1934):
Claude G. Rives Jr. (Whitney Trust & Savings Bank), New Orleans, (to
succeed himself to fill an unexpired term ending in 1934).

Three-year terms expiring in 1935: F. Seymour Barr, (Barr Brothers &
Co., Inc.), New York; Pierpont V. Davis, (National City Co.), New York;
William T. Bacon, (Bacon, Whipple & Co.), Chicago; Sydney P. Clark.
(E. W. Clark & Co.), Philadelphia; Henry Hart, (First Detroit Co., Inc.).
Detroit; Lewis B. Williams, (Hayden, Miller & Co.), Cleveland; John It.
Longmire, (I. M. Simon & Co.), St. Louis; Albert P. Everts, (Paine.
Webber & Co.), Boston; John C. Legg Jr., (Mackubin, Goodrich & Co.),
Baltimore; George P. Hardgrove, (Ferris & Flardgrove), Seattle.
For President.-Frank M. Gordon, (First Union Trust & Savings Bank),

Chicago.
Chairman 1932-1933 Standing Committees.

Chairman of 18 standing committees and three sub-committees for the
ensuing year were announced as follows on Nov. 3 at Chicago by President
Gordon:
Business Conduct.-Frank L. Scheffey, (Callaway, Fish & Co.,), New

York.
Business Problems.-Robert E. Christie Jr. (Dillon, Read & Co").

New York.
Commercial Credits.-J. Norrish Thorne (Goldman, Sachs & Co.,).

New York.
Education.-James H. Daggett, (Marshall & Haley Bank), Milwaukee.
Federal Taxation.-Edward Hopkinson Jr. (Drexel & Co.,), Philadelphia.
Finance.-Robert A. Gardner (Mitchell, Hutchins & Co.), Chicago.
Foreign Securities.-Nevil Ford (First of Boston Corp), New York.

Chairman; Ralph T. Crane, (Brown Brothers Harriman & Co.), New
York, Vice-Chairman.
Government and Farm Loan Bonds.-F. Seymour Barr, (Barr Brothers

& Co., Inc.) New York.
Group Chairmen's.-E. Cloud Wampler, (Lawrence Stern & Co.),

Chicago.
Industrial Securities.-John W. Cutler, (Edward B. Smith & Co.), New

York.
Investment Companies-Louis B. Williams, (Hayden, Miller & CO.).

Cleveland.
Legislation.-Francis M. Knight, (Continental Illinois Co.), Chicago.
Membership.-William T. Bacon, (Bacon, Whipple & Co.), Chicago.
Municipal Securities -Fl. Fleetwood Dunstan, (Bankers Trust Co.), New

York.
Oil and Natural Gas Securittes.-Donald O'Melveny, (Union Bank &

Trust Co.), Los Angeles.
Public Service Securities.-George E. Roosevelt, (Rooseovelt & Son).

New York.
Railroad Securities.-Earle Bailie, (J. & W. Seligman & Co.). New York.
State and Local Taxation.-Charles B. Engle, (International Co. of

Denver), Denver.
Chairman 1932-1933 Sub-Committees,

Distribution.-F. Kenneth Stephenson, (Stone & Webster and Blodget,
Inc.), New York.

Salesmen's Compensation.-Paul Loughridge, Bosworth, Chanute.
Loughridge & Co.), Denver.
Trends of the Business.-Albert P. Everts, (Paine, Webber & Co.)

Boston.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Except for a slight setback on Wednesday, the stock

market has shown improvement this week and substantial
gains have been recorded all along the line. Some profit
taking cropped out from time to time, but this was quickly
absorbed as the market gradually moved ahead. Railroad
shares were in good demand at improving prices and special-
ties have attracted considerable speculative activity. There
has also been an appreciable demand for alcohol stocks.
Industrial shares, oil stocks and public utilities have made
some progress upward, though the changes in these groups
have generally been within a narrow range. Call money
renewed at 1% on Monday and continued unchanged at that
rate throughout the week.

Prices were strong and the undertone firm during the
abbreviated session. on Saturday, and while there were a
number of substantial gains scattered through the list, the
major part of the changes were within a narrow range.
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Alcohol stocks displayed some activity and railroad shares

were somewhat lhigher. Metal stocks and oil shares also

were fairly steady, but the changes were small. Union

Pacific was the strong stock of the railroad group and showed

a gain of I% points at the close. Other stocks showing

advances at the close were American Smelting pref., 2 points

to 47; American Tobacco, 234 points to 65; American Water

Works 1st pref., 3 points to 53; Eastman Kodak pref., 33

points to 116; International Business Machines, 3 points to

93; New York Central, 1 point to 23; Norfolk & Western,
04 points to 10134; Peoples Gas of Chicago, 4 points to 71;
United States Industrial Alcohol, 23% points to 2734; Na-
tional Lead pref. A, 15% points to 102; Standard Oil of N. J.,
134 points to 31. and Reynolds Tobacco B, 1 point to 3034.
The stock market continued to move forward on Monday

and leading stocks were bought in fairly large quantities.
The advance was spread over a wide range of stocks, includ-
ing numerous speculative favorites, particularly in the
specialties group, the gains ranging from 1 to 5 or more
points. Among the advances registered at the close were
Air Reduction 38% points to 5634, Allied Chemical & Dye

334 points to 75%, American Can 234 points to 5334,
American & Foreign Power 7% pref. 2 points to 14, American
Tel. & Tel. 3 points to 107, Anchor Corp. pref. 5% points
to 69, Atchison 2 points to 423%, Auburn Auto 2 points to
43, Bethlehem Steel pref. 25% points to 2734, J. I. Case
234 points to 3834, Consolidated Gas 234 points to 5834,
Corn Products 25% points to 53, Delaware & Hudson 254
points to 60, Detroit Edison 334 points to 8034, du Pont
2 points to 36, Ingersoll-Rand 254 points to 28, Liggett
& Myers 334 points to 5734, Louisville & Nashville 2 points
to 1934, Norfolk & Western 334 points to 105, Peoples Gas
3 points to 74, Sun Oil pref. 3 points to 903%, Union Pacific
334 points to 683%, United States Steel 2 points to 37, Wool-
worth 2 points to 39 and International Business Machines
234 points to 0534.
On Tuesday, the New York Stock Exchange, the Curb

Market and commodity markets were closed because of the
national election. The market opened strong on Wednesday,
but with few exceptions, prices were generally lower at the
close. Aviation Corporation and American Sugar and a few
other stocks were strong throughout the session, but most of
the market favorites were off on the day. The principal
changes on the side of the decline were Air Reduction 134
points to 55, Allied Chemical & Dye 234 points to 73, Amer.
Tel. & Tel. 35% points to 1033%, Atchison 23% points to 40,
Auburn Auto 334 points to 3934, Bethlehem Steel pref.
234 points to 35, J. I. Case 234 points to 36, Coca-Cola 334
points to 88, Delaware & Hudson 2 points to 58, International
Business Machines 53/i points to 90, National Distillers pref.
33% points to 2834, New York Central 234 points to 2134,
Norfolk & Western 2 points to 103, Peoples Gas 2 points to
72, Timkin Roller Bearing 2 points to 1334, Union Pacific
2% points to 6534, United States Steel 2 points to 35, West-
ern Union 2 points to 278%, and Vulcan Detinning 234 points
to 16%•

Stocks moved briskly forward on Thursday and quickly
recovered the losses of the preceding day. The advances
ranged from 1 to 4 or more points and the improvement
extended to all parts of the list. Specialties were again strong
and led the upward swing. Railroad shares were also strong
and moved forward under the guidance of New York Central
and Union Pacific. The advances of the day included among
others Air Reduction, 234 points to 5734; Allied Chemical &
Dye, 534 points to 7834; American Can, 334 points to 55;
American & Foreign Power, 234 points to 93%; Amer. Tel. &
Tel., 43% points to 10734; American Tobacco B, 436 points
to 7034; Atchison, 4 points to 44; Auburn Auto, 43% points
to 4334; J. I. Case Co., 434 points to 4034; Columbian Car-
bon, 334 points to 2834; Consolidated Gas, 334 points to
503%; Delaware & Hudson, 434 points to 6234; Delaware
Lackawanna & Western, 334 points to 2934; Goodyear Tire
& Rubber, 334 points to 183%; Ingersoll-Rand, 334 points
to 3134; International Business Machines, 4 points to 94;
Louisville & Nashville, 33% points to 2234; New York
Central, 334 points to 2534; New York & Harlem, 3 points
to 111; Peoples Gas, 2 points to 74; Union Pacific, 434
points to 70; United Aircraft, 334 points to 2734; United
States Steel, 3 points to 38; Western Union, 534 points to
33; Westinghouse, 23% points to 273%, and Woolworth,
234 points to 39.

Stock prices continued to rise on Friday and advances
ranging up to 3 or more points were registered at the close.

Trading was particularly heavy, the sales reaching 2,631,780
shares. The main strength of the market was in the indus-
trial shares, Amer. Tel. & Tel. moving above 110 and United
States Steel advancing close to 39. American Can was also
in active demand at higher prices. The best gains of the
day were Air Reduction 2 points to 5934, Amer. Tel. & Tel.
434 points to 11234, Auburn Auto 5 points to 49, Brooklyn
Union Gas 434 points to 8034, J. I. Case 334 points to 44,
Homestake Mining 336 points to 147, Radio Corporation
pref. 10 points to 28, Union Pacific 434 points to 7434 and
Western Union 23% points to 3534. The final tone was
strong with prices near the best of the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended
Nov. 11 1932.

Stoats,
Number of
Shares.

Railroad
and MiseeU
Bonds.

State,
Municipal &
Porn Bonds.

United
States
Bonds,

Total
Bond
Sales.

Saturday 463,010 52,051,000 31,134,000 $270,000 $3,455,000
Monday 1,609,950 4,819,000 2,356.000 691,000 7,866,000
Tuesday IIolid.sy.
Wednesday  1,268,260 4,039,000 2,426,000 1,114,000 7,579,000
Thursday 1,566,910 3.980,000 1,960,000 864,000 6,804,000
Friday 2,631,780 6,293,000 2,049,000 630,000 8,972,000

Total  7.539.910 $21,182,000 $9,925,000 $3,569.000 534.676.000

Sates at
New York Stock

Exchange.

Week Ended Nov. 11. Jan. 1 to Nov. 11.

1932. 1931. 1932. 1931.

Stocks—No, of shares_ 7,539,910 7,539,327 390,038,134 496,039,455
Bonds.

Government bonds_ _ - $3,569.000 510,948,000 $522,624,350 $206,128,400
State & foreign bonds_ 9,925.000 17,040,000 659,086,600 762,063,600
Railroad & misc. bonds 21,182,000 27,884,000 1,438,394,000 1,567,582,400

Total $34,676,000 $55,872,000 $2,620,104,950 $2,535,774,400

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Nov. 11 1932.

Boston. Philadelphia. Baltimore.

Shares. BondSales, Shares. BondSales. Shares. Bandaging.

Saturday 12,077 8,054 $1,000 506  
Monday 27,789 21,533 2,000 1,222 $1,000
Tuesday ELECTION DAY ELECTION DAY ELECT ION DAY
Wednesday 25,739 $2,000 21,300 1,177
Thursday 23,510 5,000 20,749 3,200 1,889 14,000
Friday HOLIDAY HOLIDAY 1,502 ----

Total  89,115 $7,000 71,636 . $6,200 6,296 515,000

Prey. wk. revised_ 98.357 321.000 67.285 33.400 3.786 37.800

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 Nov. 12), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 40.9% below those for the corresponding
week last ye. r. Our preliminary total stands at $3,389,-
179,208 against $5,735,987,908 for the same week in 1931.
At this center there is a loss for the five days ended Friday
of 41.8%. Our comparative summary for the week follows:

Clearings—Returns by Telegraph.
Week Ending Nov. 12. 1932. 1931.

Per
Cent.

New York $1,721,431,728 52,958,306,911 —41.8
Chicago 96,975,470 222,557,913 —56.4
Philadelphia *133,000,000 226,000,000 —41.2
Boston 120,000,000 210,000,000 —42.9
Kansas City *40,000.000 61,191,072 —34.6
St. Louis 28,100,000 60,700,000 —53.7
San Francisco 43,487,000 80,915,000 —48.3
Los Angeles No longer will re Dort clearings
Pittsburgh 37,201,142 78,277,040 —52.5
Detroit 25,975,162 62,367,602 —58.4
Cleveland 42,000,000 66,338,065 —36.7
Baltimore 28,610,143 47,555,754 —39.8
New Orlenas 23,805,497 34,589,920 —31.2

Twelve cities, five days $2,340,586,142 54,108,799,277 —43.0
Other cities, five days 483,729,865 612,054,105 —21.0

Total all cities, five days $2,824,316,007 54,720,853,382 —40.2
All cities, one day 564,863,201 1,015,134,526 —44.4

Total all cities for week 53,389,179.208 35.735.987.908 —40_0
* Estimated.

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 Nov. 5. For
that week there is a decrease of 24.0%, the aggregate of
clearings for the whole country being $4,652,180,302, against
$6,123,443,637 in the same week in 1931. Outside of this
city there is a decrease of 27.2%, the bank clearings at this
center recording a loss of 22.0%. We group the cities
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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 21.9%, in the Boston Reserve District of 26.8%
and in the Philadelphia Reserve District of 14.3%. In
the Cleveland Reserve District the totals are smaller by
24.6%, in the Richmond Reserve District by 19.7% and
in the Atlanta Reserve District by 26.8%. In the Chicago
Reserve District the totals register a contraction of 40.3%,
in the St. Louis Reserve District of 24.7%, and in the
Minneapolis Reserve District of 22.8%. In the Kansas
City Reserve District the decrease is 33.1%, in the Dallas
Reserve District 23.4% and in the San Francisco Reserve
District 30.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Nov. 5 1932. 1932. 1931.
Ine.or
Dec. 1930. 1929.

Federal Reserve Diets. 9 9 % 9 9
1st Boston__ - -12 cities 270,397,386 369,503,844 -26.8 501,161,341 770,131,039
Pad New York__12 " 2,982,336,040 3,819,084.497 -21.9 5,373,596,857 11,314,902,945
3rd Philadelphia 10 " 292,528,748 341,531,845 -14.3 446,426,782 681,518,289
4th Cleveland-- 6 " 181,157,939 240,399,494 -24.6 395,082,318 433,087,648
5th Richmond- - 6 " 106,376,927 132,513,500 -19.7 165,072,060 207,893,991
lith Atlanta_ _ _ _11 " 81,607,995 111,695,384 -26.8 153,658,465 207,045,154
7th Chicago_ ___20 " 288,886,752 485,012,847 -40.3 701,798,550 1,150,804,480
lith St. Louis... 5 " 88,266,970 117,265,921 -24.7 173,391,115 191,840,258
lith Minneapolis 7 " 75,708,098 98,099,463 -22.8 121,003,348 152,496,897
10th KansasCity10 " 84,659,007 125,507,420 -33.1 168,925,339 226,573,981
11th Dallas_ . 5 " 39,642,890 51,726,399 -23.4 60,400,390 88,812,616
12th San Fran- -14 " 160,414,550 231,103,023 -30.6 295,996,148 416,902.050

Total 118 cities 4,652,180,302 6,123,443,637 -24.0 8,556,512,643 15.842,009,337
Outside N. Y. City 1,763,455,323 2,422,128,868 -27.2 3,325,435,268 4,727,054,122

Canada 32 eitiee 312,463,551 397,579,921 -21.4 453,102,963 663,478,212

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Cleart at
Week Ended November 5.

1932. 1931.
Inc. or
Dec. 1930. 1929.
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First Federal Re serve Distric t -Boston-
Maine - Bangor. 464,636 580,171 757.914 761,218
Portland 2,115.314 3.344,152 3,567,215 4,911,357

Mass.-Boston 238.150,044 323,862,091 447,679,491 700,000,000
Fall River._.. 1,253,883 920,910 1,354,404 1,994,660
Lowell 686,672 938,324 1,043,394 1,593,204
New Bedford 1,113.619 1,292.282 1,722,153 1,533,406
Springfield_  5,120,397 6,142,995 5,777,896 6,335,041
Worcester 1,894,186 2,576,128 3.216,175 3,940,206

Conn.- Hartford 7,672,727 10,923,749 13,018,448 18,991,541
New Haven,. . 3,914,306 6,390,130 6,994,466 9,041,459

It. 1.-Providence 7,597.600 11,954.300 15,222,600 20,041,900
N. H.-Manches'r 404,002 578,612 817,186 987,016

Total (12 cities) 27,3,397,386 369,503,844 -26.8 501,161.341 770,131,028

Second Feder al Reserve D strict-Dist rid-New York
N. Y.-Albany 5,542,205 6,091,820 -9.0 6,766,576 7,068,431
Binghamten_ _ _ 723,180 1,000,692 -27.7 1,151,028 1,803,861
Buffalo 23,341.813 30,658,176 -23.9 40,250,832 64,088,820
Elmira 671,274 761,872 -11.9 1,241.571 810.060
Jamestown_ __ _ 544,410 745,051 -26.9 1,051,942 1,431,080
New York 2,688.724.9593.701,314.769 -22.05.231,077,375 11 114955215
Rochester 7,075.560 10.149,190 -30.3 11,224,982 17,108,957
Syracuse 6,197,150 4.762,383 -30.1 8,680,591 8,355,879

Conn.-Stamford 2,479,598 3,059,204 -18.9 3,651,133 8,178,505
N. 1.-Montclair 450,525 694,589 -35.1 804,020 967,649
Newark 20,218,649 29,556,244 -31.6 32,451,146 39,350,217
Northern N. 1_ 26,406,757 30.290,508 -12.8 35,245,661 52,783,471

Total (12 cities) 2,982,336,040 3,819,084,497 -21.9 5,373,596,857 11314 902,945

Third Federal Reserve Dist rice -Philad elphia-
Pa. - Altoona 303,864 513,934 -40.9 1,337,207 1,436,430

Bethlehem_ . _ _ 389,051 2,707.508 -85.6 3,592,921 4,823,949
Chester 329.647 752.911 -56.2 1,212,022 1,287,525
Lancaster 779,859 2,307.962 -66.2 1,892,003 2,109,856
Philadelphia  280.000.000 321,000.000 -12.8 419,000,000 649,000.000
Reading 1,923,647 3,238,769 -40.6 3.417,122 4,161,256
Scranton 2,458,056 4,442.058 -44.7 4,366,428 7,704.748
Wilkes-Barre._ 1,682,447 2,005,020 -16.1 3 .938,030 3.869.981
York 1.280,177 1,604,683 -20.2 2,047,049 2,032,925

N. J.-Trenton.. 3,382,000 2.959,000 -14.3 5,624,000 5,091.619

Total (10 cities) 292.528,748 341,531,845 -14.3 446,426,782 681,518,289

Fourth Feder at Reserve D strict.-Cle veland.-
Ohio-Akron- - d313,000 1,373,000 -77.2 4.627,000 5,693,000

Canton b b b b b
Cincinnati _ _ 34,687,010 50,132.569 -30.8 54,285.897 74,859.531
Cleveland 58,895,375 81,389,582 -27.6 111.874,559 143,447,334
Columbus 6.795.500 9.031,800 24.8 14,081,700 18,613,000
Mansfield c659,579 1,080,505 -39.0 1,422,902 2,299,334
Youngstown.. b b b b b

Pa.--Fittsburgh- 80.806,475 97,392,038 -17.0 208,790,260 188,265.449

Total (6 cities). 181,157,939 240,399,494 -24.6 395,082,318 433,087,648

Fifth Federal Reserve Diet riet.-Richm end.
W. Va.-Hunt'n_ 377,105 594.190 -36.5 1.021,338 1,226,949
Va.-Norfolk  2,549,000 3,562,946 -28.5 4,455,949 5.105.192
Richmond  29,236,762 33,103,287 -11.7 45,780,000 52,608,000

S. C.-Charleston 621,272 1,630,928 -49.6 2,741,450 2.500.000
Md.-Baltimore_ 55,938,528 68,981,114 -18.9 82,3513,753 115,718,402
D. C.-Wash's% 17,454,260 24,641,035 -29.2 28.714,510 30,735.448

Total (6 dtlea). 106,376,927 132.513,500 -19.7 165,072,000 207.893,991

Sixth Federal Reserve Dist net. -Atlan ta.-
Tenn.-Knoxville 2,391,030 4,045,399 -40.9 3,589,249 3,402.853

Nashville 9,149.053 10,624,877 -13.9 21,268,878 26,476,459
Ga.-Atlanta__ _ 25,600,000 33,800,000 -24.3 42,046,927 63,345.809

Augusta 789.059 1,358.288 -41.9 2.002,523 2,705,082
Macon 459,509 740,675 --38.0 1,334,671 1,800,000

Fla.-Jacks'nville 8,792,770 9,123,075 -25.5 10,662,333 13,371,645
Aht.._Br1ming'm 9,559.112 12,239,102 -21.9 17.838,487 20,623,148
Mobile 946,714 1,454,706 -34.9 2,444,605 2,971,498

Miss.-Jackson 1,039,000 1,882,000 -44.2 2,445,000 2,248.000
Vicksburg 122,780 165,232 -25.7 206,983 344,340

La.-New On. _ 24,958,968 36,282,030 -31.2 49,818,809 63,756,320

Total (11 cities) 81,807,995 111,695,384 -26.8 153,658,465 207,045,154

Clearings al-
Week Ended November 5.

1932. 1931.
Inc. or
Dec. 1930. 1929.

$
Seventh Feder al Reserve D strict -Chicago-

Mich.-Adrian. _ 98,804 173.314 --43.0 230,814 306,689
Ann Arbor,,, - 892,408 600,000 +48.7 869,081 1,460,381
Detroit 50,061,113 93,838,443 --46.5 125,100,913 211,494,223
Grand Rapids_ 3.750,853 3,962,676 --5.3 5,708,253 6,807.253
Lansing 442,100 3,122,788 --85.8 3,144,368 3,576,400

Ind.-Ft. Wayne 1,093,569 1,860,757 --41.2 3,963,166 4,385,369
Indianapolis_ - -
South Bend_ - -
Terre Haute,, -

12,090,000
1,278,857
2,958,703

18,683,000
1,786,155
4.638,769

--35.3
--28.4
--36.4

21,713.000
2,706,880
4,634,012

27,436,000
4,049,298
5,584,694

Wis.-Milwaukee 11,092,164 20,488.467 --45.9 25,267,173 37,117,960
Ia.-Cedar Rap. 750,321 1,208,991 --37.9 2,973,596 3,193,520
Des Moines.- -
Sioux City-. - -
Waterloo 

5.060,347
2,198,012

6.715.596
3,982.354
592,732  

--24.7
--44.8

7,360,046
5,445,574
1,421,820

11,506,262
6,310,975
1,556.130

Ill. - Blooming'n 871,082 1.356,008 --35.8 1,632,142 2,019,098
Chicago 191,897.671 314,087,312 --38.9 478,140,273 810,058,091
Decatur 423,926 819,337 --48.3 1,250,975 1,187,928
Peoria 2,196,402 2.914,663 --24.6 4,485,188 5,958,508
Rockford 470,255 1,377.579 --65.9 2.873,501 4,061,605
Springfield_ _ _ _ 1,260,165 2,003,906 --37.1 2.877,765 2.734,098

Total (20 cities) 288,886,752 484.012,847 -40.3 701,798,540 1,150,804,480

Eighth Faders I Reserve Die trict-St. to U18--.
Ind.- Evansville
Mo.-St. Louis.. 54,000,000 77,800,000 -30.6 114,300,000 120,000,000
KY. - Louisville_ 19,678.596 19.986,987 -1.5 35,883,680 36,859,163
Owensboro_ 

Tenn.-Memphis 14,021,696 18,620,466 --24.7 21,744,832 32,788,263
Ill.-Jacksonville 110,072 151,478 --84.4 180,443 437,381
Quincy 456.606 706,990 --35.4 1,282,160 1,755,451

Total (5 cities). 88.266.970 117,265,921 -24.7 173,391,115 191,840,258

Ninth Federal R eserve Distil ct-Min neap oils.
Minn.-Duluth_ 4,897,436 7,125,619 -31.3 9,655,778 12,492,953_

Minneapolis_ - - 52,155,006 66.597,542 -21.7 82,308,623 103,412,997
St. Paul 14,316.196 18,898,337 -24.2 22,123,750 27,699,130

N. Dak.-Fargo - 1,678,957 2,135,650 -21.4 2,236,999 2,554,229
S. D.-Aberdeen 520,206 745,980 -30.3 1,040,716 1,394,915
Mont.-Billings _ 341,598 542,766 -37.1 777,122 904,673
Helena 1,798.699 2,053,569 -12.4 2,860,360 4.038,000

Total (7 cities)- 75,708,098 98,099,463 -22.8 121,003,348 152,496,897

Tenth Federal R eserve Distil ct.-Kansas City.-
Neb.-Fremont _ 123,670 249,530 -50.4 312,299 376,195

Hastings 117,072 220,667 -46.9 517,608 523,704
Lincoln 1,752.285 3.029,132 -42.2 3,906,420 3,857,883
Omaha 19,698.618 30,187,706 -34.7 37,766,089 46.275.409

Kan.-Topeka - - 1,412,427 2,262,234 -37.6 3.273,952 3,529,550
Wichita  3.528.737 4,793,156 -26.4 7,319.321 8,281,334

Mo.-Kan, City. 54,653,709 79,766.286 -31.5 107,870,505 153.664.550
St. Joseph...,

spgs
2,207,495
569,160

3,666,915
1,164,434

-40.0
-51.1

5,106,545
1,107,436

6,384,042
1,653,559

Denver a a a a a '
Pueblo 592,840 1,167,361 -49.2 1,686,164 2,027,775

Total (10 cities) 84.656,007 126,507,420 -33.1 188,925,339 226,573,981

Eleventh Faders I Reserve Die trict.-Dalla s.
Texas-Austin.. 751,115 1,469.654 -48.9 1,804,283 1,922,105

Dallas 28,754,304 35,183,396 -18.3 40,498,719 56,945,112
Fort Worth_ _ - 5.924,571 8,563,772 -30.8 10,046,609 17,550,731
Galveston 2,250.000 3,460,000 -35.1 3,053,000 5,812,000

La.-Shreveport _ 1,962,900 3,049,577 -35.6 4,997,779 6,582.668

Total (5 cities)_ 39,642,890 51,726,399 -23.4 60,400,390 88,812,616

Twelfth Feder al Reserve D Istrict-San Franc!ace-
Wash .-Seattle.. 19,494,113 27.395,681 -28.8 36,299,118 45,913,865
Spokane 4,907.000 9,157,000 -46.4 11,052,000 14,864,000
Yakima 566,209 921,195 -38.5 1,681,322 2,757,215

Ore.-Portland_ _ 16,341,954 29,389,427 -44.4 34,404,248 48,169.883
Utah-Salt L. city 9,146,647 13,037,276 -29.8 15,934,771 21,444,446
Callf.-Long Bch 2.510,191 4,519,964 -44.5 6,410,712 8,829,212
Los Angeles.., No longer will report elearin gs
Pasadena 2.559,078 3.500,000 -26.9 5.225,078 6,474,211
Sacramento. - 5.031,578 7.596,797 -33.8 7,198,548 9,281,101_
San Diego_ _ _ _ .2.000.000 3,681,901 -45.7 5,212,762 6,944,956
San Francisco, 93,607,659 125,041,553 -25.1 162,946,765 238,833,518
San Jose 1.655,658 2,581,097 -35.9 3,849,085 5,380,459
Santa Barbara. 874,966 1.456,110 -39.9 1,957,426 2,460,319
Santa Monica. 607,955 1,314,022 -53.7 1.825,115 2,219,465
Stockton 1,111,542 1,511,000 -26.4 1,999,200 3,329,400

Total (14 cities) 160,414,550 231,103.023 -30.6 295,996,148 416.902,050
Grand total (118

cities) 4,652,180,302 6,123.443,637 -24.08,556,512,643 15842009,337

Outside NewYork 1,763,455,383 2.422,128,868 --27.2 3,325,435,268 4,727,054,122

Week Ended Nov. 3.

Clearings at- Inc. or
1932. 1931. Dec. 1930. 1929.

Canada-
Montreal 95,535,990 125,502,110 -23.9 162,630,456

$
232.926,778

Toronto 104,438,821 107,693,642 -3.0 133,993,297 194.983,565
Winnipeg 
Vancouver 

48,081.711
14.300.975

77,528.859
16,883.537

-38.0
-18.3

56.687,484
20,311,350

96,288,968
28,869,017

Ottawa 4,405,757 8,710,581 -49.4 9,164,885 12,881,490
Quebec 4,903,686 6,634,438 -26.1 7,203.626 9,594,202
Halifax 2.169,667 3.011,007 -27.9 3,886,727 4,656,434
Hamilton 3,779.343 5,633,188 -32.9 6,667,131 8,025,209
Calgary 6,513,837 7.935,720 -17.9 8,446,180 14,980,639
St. John 1,758.365 2,586,178 -32.0 8,095,820 3,614,175
Victoria 1,411,632 2,060,755 -31.5 1.933,314 3,328,407
London 2,777,711 3,391,854 -18.1 3,944,215 4,594,598
Edmonton 
Regina 

4,281,778
5,127,474

4.948,805
6,415,521

-13.5
-20.1

5.416,374
8,202,705

7.871,090
11,801,528

Brandon 
Lethbridge 

441,561
415,084

493,314
590,458

-10.8
-29.7

899,300
679,191

1.260,842
917,766

Saskatoon  1,800,719 2,367,987 -24.0 2.885,008 4,111,750
Moose Jaw 716,976 964,200 -25.6 1,455,732 2,053,834
Brantford 809,943 775,147 +4.8 1,136,202 1,999,078
Fort William_ _ - 548,249 739,715 -25.9 962,545 1,540,054
New Westminster 494,374 658,648 -24.9 837,727 1.084,046
Medicine Hat_ _ _ 261.956 353,500 -25.9 483,759 641,276
Peterborough. - 610.602 870,091 -29.8 1,003,040 1,164.482
Sherbrooke  588,308 747,655 -21.3 915.072 1,198,635
Kitchener 1.014,972 829,302 -22.4 1,416,062 1,711,787
Windsor 2.303.373 2,817,189 -18.2 3.519,206 5,523,293
Prince Albeit,... 266.224 467,705 -43.1 579,645 825,822
Moncton 706.717 823,460 -14.2 991,326 1,393,988
Kingston 585,709 910,676 -35.7 1,334,482 1,333,189
Chatham 476,939 563,801 -15.4 646,426 1,000,000
Sarnia 340.157 518,901 -34.4 780,431 1.302,290
Sudbury 594,941 565,869 +5.1 994,234  

Total (32 cities) 312.463,551 397,579,921 -21.4 453,102,963 663,478,212

• No longer reports weekly clearings. is Clearing house not functioning at present.
C Clearing house reopened In February. d igures smaller due to merger of two
largest banks. t Only one bank open.: No clearings figures available. • Estimated.
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THE CURB MARKET.

Moving in harmony with the swings of the big board, the

curb market has shown improvement this week, though there

was a brief setback on Wednesday when considerable profit

taking appeared. Industrial shares have been in good de-

mand. Some speculative attention also was attracted to the

oil stocks and public utilities, though the net changes in these

groups were within a narrow range. On Saturday the upturn

was resumed by nearly every group and gains ranging up to

3 or more points were registered as the day progressed.

Public utilities attracted considerable buying and American

Gas & Electric and Electric Bond & Share were in fairly good

demand throughout the session. Other pivotal issues were

firm and made moderate progress upward. Oil shares, mining

stocks and investment trusts did not make much headway.

Sharp gains were recorded all along the line on Monday,
particularly in the industrial group and public utility stocks,

the brisk demand resulting in advances up to 6 points or more.
One of the outstanding gains of the day was Atlantic & Pacific
Tea Co. which surged upward 6 points to 149. Aluminum

Co. of American was up about 4 points and Celanese 1st pref.

jumped 83.j points to 453'. Fractional gains were also rec-
orded by such prominent stocks as Deere & Co., Fisk Rubber,
Swift & Co., National Aviation and Crown Cork. Some of
the preferred issues were also in good demand. Columbia
Gas, for instance, moved ahead 5 points followed by Southern
New England Tel. pref. with a gain of 6 points. Oils were
in good demand, especially Humble Oil and Gulf of Penn-
sylvania.

Curb market quotations were highly irregular on Wed-
nesday, initial prices showing substantial gains, while the
later dealings were inclined to move downward as a result
of profit taking. In some of the pivotal issues losses ran
as high as 734 points, but in the later trading a part of these
losses were made up. Profit taking was in evidence in
the afternoon, though most of this was absorbed before
the close. Public utilities, as a group, lost ground and
recessions of a point or more were registered by such active
issues as American Gas & Electric, Cities Service pref. and
Consolidated Gas of Baltimore. The impressive rally that
developed in the curb market around noon on Thursday
carried many active issues upward to higher levels, most
of the dealings centering around the public utilities and
industrials. Conspicuous in the upward climb were such
popular trading favorites as Aluminum Co. of America,
Electric Bond & Share, American Gas and National Power.
Atlas Corp. was also in demand at higher prices.
The Curb list again moved forward on Friday and sharp

gains were registered by many of the more active of the specu-
lative stocks. Industrial shares and public utility issues

were the most in demand, but there was also some interest

displayed in investment trusts and oil shares. Electric
Bond & Share was again conspicuous in the upturn and moved
up more than a point. United Gas pref. rallied about 4
points and Columbia Gas & Electric pref. improved about
5 points. The principal changes of the week were largely
on the side of the advance and included among others,

Aluminum Co. of America, 50 to 6034; American Gas &
Elec., 27 to 2934; American Light & Traction, 17% to 18;
American Superpower, 434 to 534; Associated Gas & Elec. A,
234 to 33; Atlas Corp., 7 to 7%3; Brazil Traction & Light,
8 to 8%; Central States Elec., 2% to 3; Cities Service, 3%
to 354; Commonwealth Edison, 7334 to 75%; Cord Corp.,
4 to 534; Deere & Co., .9 to 10; Duke Power, 515 to 5134;
Electric Bond & Share, 233 to 28; Ford of Canada A, 6%
to 7; Gulf Oil of Pennsylvania, 303 to 33; Hudson Bay
Mining, 33 to 4; Humble Oil, 42 to 43; International
Petroleum, 9% to 103; Niagara Hudson Power, 1334 to
1434; Pennroad Corp., 15/s to 234; Pennsylvania Water &
Power, 51 to 52; A 0. Smith, 2034 to 2534; Standard Oil of
Indiana, 23 to 2334; Swift & Co., 734 to 8%; United Found-

ers, 134 to 134; United Light & Power A, 47/g to 53.4; United
Shoe Machinery, 35 to 36, and Utility Power, 1% to 23.

A complete record of Curb Exchange transactions for the

week will be found on page 3336.

Chronicle 3311
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Nov. 11 1932.

Stocks
(Number

of
Shares).

Bonds (Par value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 71,100 $1,247,000 $41,000 $100.000 $1,388,000
Monday 198,920 2,704,000 224,000 180,000 3,108,000
Tuesday Holiday.
Wednesday 176,080 2,555,000 116,000 202,000 2,873,000
Thursday 189,415 2,370,000 129,000 151,000 2,650,000
Friday 268,015 2,741,000 144,000 133,000 3,018,000

Total 903.530 $11,617,000 $654,000 $766,000$13,037,000

Safes at
New York Curb

Exchange.

Week Ended Nov. 11.

1932. 1931.

Stocks-No. of shares_
Bonds.

Domestic 
Foreign Government 
Foreign Corporate 

Total 

903,530

311,617.000
654,000
766,000

1,283,926

$14,204,000
1,071,000
740,000

Jas. 1 to Nov. 11.

1932. 1931.

50,650.218 95,810,692

$747,981,100 $782,458,000
27,981,000 26,753,000
53,193,000 34,769,000

$13,037,000 $16,015,000 8829,156,100 $843,980,000

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. 26 1932:

GOLD.

The Bank of Englani gold reserve against notes amounts! to E139,422,-
094 on the 19th inst., showing no change as compared with the previous
Wednesday.
The moderate amounts of gold available in the open market during the

week have been taken tor the Continent. As a result of the further weakness
of sterling, the price advanced rapidly and the quotation of the 25th inst.-
125s. 43d. per fine ounce-was the highest since Dec. 9 last, the price on
that day being 126s. 6d.

Quotations during the week:
Equivalent Value

Per Fine Ounce. of E Sterling.
Oct. 20  121s. 10%ci. 13s. 11.3d.
Oct. 21  121s. 7d. 138. 11.7d.
Oct. 22  1215. 11 Ad. 135. 11.2d.
Oct. 24  1228. 111d. 138. 9.84.
Oct. 25  1258. 434d. 138. 6.64.
Oct. 26  124s. 3d. 135. 8.1d.
Average  1238. 0.04. 13s. 9.84.

The following were the United Kingdom imports and exports ot gold
registered from midday on the 17th inst. to midday on the 24th inst.:

Imports.
British South Africa  E968,127
British West Africa  71,812
British India  640,573
Australia  193,275
Egypt  62,257
Straits Settlements and

dependencies  46,926
Salvage from S.S. "Egypt" 61,798
Iraq   18.883
Other countries  17.564

Exports.
France  £393,049
Netherlands  41,523
Belgium  8.000
Poland  8.000
Austria  4,850
Other countries  2.214

£2,081,215 .£457.636

Gold shipments from India last week amounted to about £749,000.

The S.S. "President Garfield" carries £461,000 consigned to New York

and the S.S. "Carthage" £242,000 consigned to London and £46,000 to

Holland.
SILVER.

The week opened quietly and prices were inclined to ease on offerings

from the Continent and resales by the Indian Bazaars, 17 11-164. for cash

and 17 13-164. for two months being quoted on the 22d inst. On the 24th

Inst., the next working day, the renewed weakness of sterling was followed

by buying from China and America, which resulted in prices advancing

sharply to 18d. and 18 1-164. for the respective deliveries. Although there

was a further slight advance oi 1-164., in the forward quotation yesterday,

a larger upward movement was anticipated in view of the situation with

regard to the exchanges; buyers, however, did not press and both prices

tell %d. to-day, mostly due to a lack of support.

The tendency is uncertain, but owing to the heavy stocks, the market

finds it difficult to maintain any appreciable advance in prices.

The following were the United Kingdom imports and exports of silver

registered from midday on the 17th inst. to midday on the 24th inst.:

Imports. Exports.
Australia   £33,530 Hongkong   £32,400
British West Africa_  21.521 British India  29,900
Germany  23,050 Poland  23,275
Poland  20.628 Belgium  13.884
Japan  16,387 Germany  5,054
Trinidad and Tobago  10,000 French possessions in India_ 5,500
French Somaliland  6,159 Other countries  6.846
Canada  4,307
Salvage from S.5. "Egypt"_ 2.500
Other countries  3,109

£141,191 £116,859
Quotations during the week:

IN LONDON. IN NEW YORK.

Bar Silver per Ounce Standard. Cents per Ounce .999 Pine.
Cash. 2 .dos.

Oct. 20 1774d. 184 Oct. 19 27 9-16
Oct. 21 174d. 17 13-164 Oct. 20 277-16
Oct. 22 17 11-164. 17 13-164 Oct. 21 2734
Oct. 24 18d. 181-164.Oct. 22 27 X
Oct. 25 18d. 18 Si d. Oct. 24 275-16
Oct. 26 173.0. 174d. Oct. 25 26 ii
Average 17.8434. 17.948d.

The highest rate of exchange on New York recorded during the period

from the 20th inst. to the 26th inst. was $3.40 and the lowest $3.28.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Oct. 15. Oct. 7. Sept. 30.
Notes in circulation 17558 17540 17577
Silver coin and bullion in India 11465 11491 11529
Gold coin and bullion in India  1144 1134 1134
Securities (Indian Government)  4949 4915 4914

The stocks in Shanghai on the 22d inst. consisted of about 122.000.000

ounces in sycee, 240,000,000 dollars and 3,360 silver bars, as compared

with about 120,900.000 ounces in sycee, 237,500.000 dollars and 3.740

silver bars on the 15th inst.
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ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, iScc., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fri.,

Nov. 5. Nov. 7, Nov. 8. Nov. 9. Nov. 10. Nov. 11.
Silver, p. oz_d_ 183 18% 18% 18% 18 a-is 18%
Gold, p. fine oz. 125s.3d. 1248.9%d. 124s.8d. 1243.834d. 1258.4d. 1255.
Consols, 24%_ 76% 76 75% 74% 75%
British, 5%-------09 98%, 97% 98%
British, 44%.. 99% 99% 99% 99% 99%
French Rentes

(in Paris) 3%
francs ______ 80.80 80.82 80.20 80.10 Holiday

French War L'n
(In Paris) 5%
1920 amort__ 121.40 121.05 121.00 121.10 Holiday
The price of silver in New York on the same days has been:

Silver in N. Y.,
per oz. (cts.)_ 27 27% Holiday 27% 27 27

Courrieres  
Credit Commercial de France 
Credit Fonder de France 
Credit Lyonnais 
Distribution d'Electricite La Par
Emu Lyonnais  
Energle Electrlque du Nord  
Energle Electrlque du Littoral  
French Line 
Galeries Lafayette 
Gas Le Bon 
Kuhlmann 
L'Alr LIquide 
Mines de Courrieree 
Mines des Leas 
Nord Ry 
Orleans Ry 
Paris, France 
Pat he Capital 
Pechiney 
Rentes 3% 
Rentes 5% 1920 
Reines 4% 1917 
Renter 5% 1915 
Royal Dutch 
Saint Cobain C. & C 
Schneider & Cie 
Societe Andre Citroen 
Societe Francalse Ford 
Societe Generale Fonclere 
Societe Lyonnaise 
Societe Marseilialse 
Suez 
Tubize Artificial Silk, Ref 
Union d'Electricite  
Union des Mines 
Wagon-Lila 

Nov. 5
1932.
Francs

Hon-
day

Nor. 7 Nov. 8 Nov. 9 Nov. 102Nov. 11
1932. 1932. 1932. 1932. 0932.

Francs. Francs, Francs. Francs. Francs.
372 362 373 371
676 668 680 670

4,690 4,600 4,560 4,570
2,010 2,010 2,035 1,950
2,120 2,080 2,060 2,010
2,180 2,140 2,140 2,120
650 650 654 650
975 978 978 978
67 59 60 60
92 93 94 95
730 750 750 740
480 470 487 470
790 780 791 760
370 300 350 350
470 400 440 450

1.450 1,470 1,475 1,440 Hon-
968 990 985 990 day

1,090 1,100 1,105 1,080
112 105 109 108

1.120 1,070 1,090 1.060
80.80 80.20 80.82 80.10
121.40 121.00 121.05 121.10
94.10 93.80 93.70 93.50
97.60 97.90 98.00 97.30
1,520 1,520 1.510 1,470
1,515 1,460 1,495 1,470
1,147 1,187 1,200 1,205
460 450 440 430
101 115 115 108
188 185 188 182

2.180 2,165 2,185 2,165
610 610 610 610

15,500 15,200 15,100 15,100
155 151 151 151
790 790 808 770
200 200 200 210
76 77 77 76

THE BERLIN STOCK EXCHANGE.
The Berlin Stock Exchange resumed trading on Friday,

April 29 1932 after having been closed by Government decree
since Sept. 18 1931. Prices suffered heavy declines. Closing
prices of representative stocks as received by cable each day
of the past week have been as follows:

Nov. Nov. Nov. Nov. Nov. Nov.
5. 7. 8. 0. 10. 11.
 Per Cent of Pa 

Reichsbank (12%)  130 129 129 128 127
Berliner Handels-Gesellschaft (4%)  91 91 91 91 90
Commerz-und Privet-Bank A. G   53 53 53 53 53
Deutsche Bank und Dlsconto-Gesellschaft  75 75 75 75 75
Dresdner Bank  62 62 62 62 62
Deutsche Reichsbahn (Ger. Rys.) Pf. (7%).. 90 92 91 90 91
Aligemeine Elektrizitaets-Ges. (A.E.G.)  35 33 34 32 33
Berliner Kraft U. Licht (10%)  108 104 109 107 106
Dessauer Gas (7%)  Holl- 93 90 95 93 94
Gesfuerel (4%)  day 72 68 73 69 70
Hamburg. Elektr.-Werke (84%)  101 99 101 100 99
Siemens dr Halske (9%)  123 117 123 119 121
G. Farbenindustrie (7%)  98 96 98 96 96

Salzdetfurth (9%)  166 160 166 ---_ 162
Rhelniache Braunkohle (10%)  170 162 168 168 171
Deutsche Erdoel (4%)  75 72 77 74 74
Mannesmann Roehren  55 53 56 53 53
Hapag   17 17 18 17 17
Norddeutscher Lloyd  18 18 19 18 18

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
November 111932.

Anhalt 78(0 1946 
Argentine 5%, 1945. $100-

pieces 
Antioquia 8%, 1946 
Bank of Colombia. 7%, '47
Bank of Colombia, 7%. '48
Bavaria 6445 to 1945 
Bavarian Palatinate Cons

Cit. 7% to 1945 
Bogota (Colombia) 6%. '47
Bolivia 6%. 1940 
Brandenburg Elec. 68, 1953
13razil Funding 5%, '31-51
British Hungarian Bank
740. 1962 

Brown Coal Ind. Corp.
tis, 1953 

Call (Colombia) 7%, 1947
Callao (Peru) 74%. 1944_
Ceara (Brazil) 8%. 1947
City Savings Bank, Buda-

pest, 78. 1953 
Deutsche Bk 6% '32 unst'd
Dortmund Mun. Utll 63.'48
Dulsberg 7% to 1945 
Dusseldorf 78 to 1945 
East Prussian Pr, (Is, 1953_
European Mortgage & In-

vestment 7148, 1966. 
FrenchGovt. 5418. l937_. 
FrenchNat. Mall SS. 68.'52
Frankfurt 78 to 1945 
German A tl. Cable 7s, 1945
German Building & Land
bank 6448%. 1948 

Haiti 6% 19:3
Hamb-Am Line 6%a to '40
Hanover Harz Water Wks.
6%, 1957 

Housting & Real Imp 78.'46
Hungarian Cent Niut 78.37
Hungarian Discount & Ex-
change Bank 7s, 1963_

Hungarian Ital Ilk 7 W4. '32

Bid Ask
37 41

56 60
18 20
22 24
22 24
46 48

36 41
115 18
14
5234 13-4
31 33

/29 31

65 5312
17 

-- 
-

f7 9
1211 ----

/29 30
84 86
33 36
33 38
35 39
;312 4512

f37 38
104 106
iO4& 10534
35 3-1
53 56

42 44
67 72
54 57

3612 3912
50 53
/29 31

f2i12 2312
174 78

Koholyt 634s, 1943 
Land M Bk, Warsaw 88.'41
Leipzig Oland Pr 614a, '46
Leipzig Trade Fair 7s, 1953
Luneberg Power, Light &
Water 7%, 1948 

Mannheim & Palat 7s. 1941
Munich is to 1945 
Munk, Bk, Ilessen, 78 to '45
Municipal Gas & Elec Corp
Recklinghausen, 7s, 1947

Nassau Landbank 63-3°, '38
Nat Central Savings Bk of
Hungary 748, 1962_

National Hungarian & Ind.
Mtge. 7%, 1948 

Nicaragua, 5%, 1953 
Oberpfalz Elm 1946 
Oldenburg-Free State 7%
to 1945 

Pomerania Elea 6%, 1953-
Porto Alegre 7%, 1968.... 
ProtestantChurch (Ger-
many) 75. 1946 

Prov Ilk Westphalia 61. '33
Rhine Westph Flee 78, 1936
ROM Cath Church 6545, '46
R C Church Welfare 713. '46

Bid
42
54
53
3712

42
4912
50
34

411,

139

12512
18
45

3612
4312
(7

3712
54
5412
57
39

Saarbruecken M Bk 68. '47 66
Salvador 7%. 1957 
Santa Catharine (Brazil)
8%. 1947  115

Santander (Colorn) 78, 1948 112
Sao Paulo (Brazil) 68. 1947 17
Saxon Public Works 5% '32 f65
Saxon State Mtge 68, 1947_ 5312
Siem & Ilaiske deb 68. 2930 310
South Amer Rya 6%, 1933_ 4412
Stettin Pub Util 7s. 1946._ 47
Tucuman City 78, 1951- 12
Vamma Water 5145. 1957  7312
Vesten Elec Ry 75. 1947_ 3312
Wurtenherg 7s to 1945.... 44

11412

Ask
45
69
55
39

4412
57

4012

Preliminary Debt Statement of the United States
Oct. 31 1932.

The preliminary statement of the public debt of the United
States Oct. 31 1932, as made upon the basis of the daily
Treasury statement, is as follows:
Bomar-

2% Consols of 1930  $599,724,050.002% Panama's 01 1910-3)1  48,954,180.002% Panama's 01 1918-38  25.947,400.003% Panama's 01 1061  49,800,000.003% Convertible bonds 1946-47  28,894,500.002 % % Postal Savlugs bonds (4th to 43d series) 43,453,360.00

First Liberty Loan of 1932-47--
314% bonds $1,392.227,850.00
4% bonds (converted)... 5,002.450.00
434% bonds (converted). 535,983.300.00
  1,933,213,600.00% Fourth Liberty Loan of 1933-38  6,268,099,450.00

43-( % Treasury bonds 0( 1947-52  758.983,300.004% Treasury bonds 01 1944-54.   1,036.83.4.500.00334% Treasury bonds of 1946-56  489,087,100.0034% Treasury bonds 011043-47  454,135,200.00ilii% Treasury bonds of 1940 43  352,994,450.0034% Treasury bonds 01 1041 43  544,916,050.00834% Treasury bonds 01 1946-49  821,402,000.008% Treasury bonds 01 1951-55  800,418,000.00

Total bonds

Treas,7u notes-
334% Series 1932. maturing Dee. 15 1932....
3% Series A-1934, maturing May 2 1934 45 24% Series 13-1934. maturing Aug. 1 1934 5212 070 .., Series A-1935. maturing June 15 1935._52 334% Series A-1936. maturing Aug.! 1936 39 34% Series A-1937, maturing Sept. 15 1937_
3% Series B-1937, maturing April 15 1937_

2712
28
48

3912
4512
9

4012
57
5612
59
41

3600,446,200.00
244,234,600.00
345,292,600.00
416.602,800.00
365,138.000.00
834,401,500.00
508,323,100.00

33.314,443,800.004% Civil Service retirement fund. Series 1933
to 1937 

4% Foreign Service retirement fund. Series
1933.0 1937 

4% Canal Zone retirement fund, Series 1936
and 1937 

220,700,000.00

2,155,000.00

2,103,000.00

Certificates of Indebtedness-
334 % Series A-1933. maturing Feb. 11933....
3 h % Series TM-1933. maturing Mar. 15 1933
2% First Series, maturing Mar. 15 1933 
2% Series 11-1933, maturing May 2 1933 
13-4% Series TJ-1933, maturing June 15 1933_
% Series T5-I933, maturing Sept. 151933.

144,372,000.00
660,715.500.00
33,648,100.00

239,197,000.00
373,856,500.00
451,447,000.00

a% Adjusted Service Certificate Fund Series,73 
maturing Jan. 1 1933 

7'reasury Bills (Maturity Value)-
7S" Series maturing Nov. 9 1932 
9 Series maturing Nov. 16 1932 
69 Series maturing Nov. 23 1932 
5612 Series maturing Nov. 30 1932 

315 Series maturing Dec. 28 1932 
4012 Series maturing Jan. 11 1933 
50 Series maturing Jan. 18 1933 
15 Series maturing Jan. 25 1933 

1 1-2
48

1,903.236,100.00

140,600,000.0015

Flat Price.

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourso

as received by cable each day of the past week have been
as follows:

Nor. 5
1932.
Francs.

Nov. 7
1932.
Francs.

Nov. 8
1932.
Francs.

Nor. 9
1932.
Francs.

Nov. 10 Nor. 11
1932. 1932.
Francs. Francs.

Fkulk of P-4110.  11,600 11,500 11,700 11,300
Banque de Paris et Pays Bas____ 1,470 1,460 1,485 1,410
Banque d'Union ParisIenne____ 420 395 403 401
Canadian Pacific  369 378 375 357
Canal de Suez  Holl- 15,440 15,180 15,235 15,205 Hon-
Cie Distr d'Electricite   day 2,120 2,060 2,080
Cie Generale d'E ectricite  2,070 2,050 2,060 

mig d ay.

Cie Generale Transatlantique  65 59 64
472 450 470 4rCitroen B  0

Comptoir Nationale d'Escompte 1,140 1,130 1,150 1,120
Coty Inc  190 190 192 180

Total Interest-bearing debt outstanding

$796,773,490.00

8,201,313,050.00

5.258,770,600.00

75,217,000.00
75,016,000.00
62,350,000.00
100,500,000.00
100,665,000.00
75,954,000.00
75,110,000.00
80,295,000.00

Matured Debt on Which Interest Has Ceased-
Old debt matured-Issued prior to April 1 1917
4% and 434% Second Liberty Loan bonds of

1927-42 
441% Third Liberty Loan bonds of 1928 _ _ _ _
334% Victory notes of 1922.23 
434% Victory notes 011922-23 
Treasury notes, at various interest rates.....
Certifs. of indebtedness, at various lilt. rates_
Treasury bills 
Treasury saving certificates 

Debt Bearing No Interest-
United States notes 
LOIN gold reserve 

314,256,857,140.00

3,539,401,800.00

2,043,836.100.00

645,107,000.00

$1,601,090.26

2,888,550.00
4,706,600.00

19,200.00
1,050,600.00
4,552,950.00

29,728,500.00
9.276,000.00
696,100.00

346,681,016.00
156,039,088.03

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency. -
Thrift and Treasury savings stamPe, unclassI-

fied sales. &13 

5190,641,927.97

76,780,197.00
2,040,299.35

3.357,330.43

820,485,302,040.00

Total gross debt 

54,519,590.36

272,819,754.75

$20,812,541,385.01
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COMPARATIVE PUBLIC DEBT STATEMENT.

LOn the basis of daily Treasury statements.]
Aug. 31 1919

March 31 1917 When War Debt Oct. 31 1931
Pre-War Debt. Was At Its Peak. A Year Apo.

Gross debt  $1,282,044,346.28 $26,596,701,648.01 $17,291,714,018.53
Net balance In gen. fund 74,216,460.05 1,118.109,534.76 292,062.262.69

Gross debt less net bal-
ance in gen. fund.- - $1,207,827,886.23 $25,478,592,113.25 $16,999,651,755.84

Sept. 30 1932.
Last Month. Oct. 31 1932.

Gross debt $20,611,241,804.76 $20,812,541,385.01

Net balance in general fund  862,119,223.29 754.730,499.30

Gross debt less net balance in general fund_$19,749.122,581.47 $20,057.810,885.71

Treasury Money Holdings.

The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of August,
September, October and November 1932:

*Naps Is (1.5. Treasury

Net gold coin and bullion
NM silver coin lug] hellion
Net United States notes__
Net National bank notes_
Net Federal Reserve notes
Net Fall Res. bank notes
Net subsidiary sliver_. _
Minor coin, &* 

Total cash In Treasury
Less gold reserve fund_ .

Cash balance in Treas'y
Dep. In spee'l depositories,
amount Tress'Y bonds.
Treasury notes and cer
Mesta; of indebtedness

Dep. In Fed'I Res. bank. _
Dep. In National Banks
To credit Treas., U.8.
To credit dish. officers.

Cash in Philippine islands
Deposits In foreign dents_
Dep. in Fen Land banks_

Net cash in Treasury &
In banks 

Deduct current liabilities_

Available cash balance_

Aug. 1 1982. Sept. 1 1932. Oct. 1 1932 Nov. 1 1932.

$ $ $ $
253,119.628 252,589,296 257.122,351 234,323,980
30,490,334 29.872,495 28.930,939 28,662,977
2.516,181 2.014,443 2,726,989 3,250,176
14,663,980 14,707,448 17,193.335 17,641,189
5,836,235 5,840,845 5,802.600 4,857,685

45,225 71,121 3,455 15,854
10,033,973 10,078,936 10,991.763 12,206,548
5.847.688 5.981,310 6,133.321 5,959,058

322,553,245 321.155,894 328,904,753 *306,917,467
158.039.088 156,039,088 156,039,088 156,039,088

166,514,157 165,116,806 172,865,665 150,878,379

44.792,0e0 242,794,000 762,981,000 687,912,000
80.054,703 63,408,982 55,512,223 44,986,005

7,469.823
7.636.478 17,458,216 7,529,709 7,586,692
17,920,794 926,853 18,886,978 19,500,980

880,372 1.217,099 1,321,507
1,449.164 1,588.368 1.294,049 1,369,471

319,247.668 498,763.048 1,020,286,723 913,555,034
174,295.805 160,031,798 158,167,500 158,824,533

144.951.388 338.731.250 862.119.223 754 730 Mil

* Includes Nov. 1, $17 892,588 silver bullion and $5,114,003 minor, dm., coin
not included in statement "Stock of Money."

Moraine-rein" an pus cellancons exus
National Banks.-The following information regarding

National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Nov. 1-The American Nat. Bank & Trust Co. of Eau Claire,
Eau Claire, Wis  $100,000
President, Richard J. Lewis. Cashier, E. M. Peterson,

VOLUNTARY LIQUIDATIONS.

Oct. 31-The First National Bank of Richwood, W. Va 
Effective Oct. 28 1932. Liq. Committee: Board of
Directors of the liquidating bank. Succeeded by Cherry
River National Bank of Riphwood, Charter No. 13627.

Oct, 31-The Negaunee National Bank, Negaunee, Mich 
Effective Oct. 24 1932. Lb. Agent: G. Sherman
Collins, Negaunee, Mich. Absorbed by the First Na-
tional Bank of Negaunee, Michigan, No. 3717.

Nov. 3-The Farmers National Bank of Canton, Pa 
Effective Nov. 11932. Liq. Committee: H. C. Gates,
C. F. Biddle and H. Hendelman, care of the liquidating
bank. Absorbed by the First National Bank of Canton,
Charter No. 2505.

CONSOLIDATIONS.

Nov. 5-The Dowingtown National Bank, Downington. Pa.- $125.000
The Grange National Bank of Chester County at
Dowingtown, Pa  100,000
Consolidated to-clay under the Act of Nov. 7 1918, as
amended Feb. 25 1927, under the charter and title of
"The Dowingtown National Bank," No. 661, With
capital stock of $140,000 and surplus of $260,000.

$40,000

100,000

50,000

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wed-
nesday of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ Per Sh.
400 The Chase Nat. Bank of the

City of New York  33
300 New York United Hotels, Inc.,

pref., par $100  2
gp New York United Hotels, Inc.,
common, no par  1

1,500 Copper Canyon Mining Co.,
par $1 $100 lot

100 Pacific Steamship Co. 7% par-
ticipating pref., par $100 $50 lot

200 Biscayne Securities Corp., par
$100 $50 lot

10 National Press Building Corp.
(Washington) 7% cum. pref.
(incorp. Del.), par $100 $6 lot

50 Photocolor Corp. cum. partic.
pref. (Del.) (no Par) $7 lot

Shares. Stocks. $ per Sh•
25 Universal Insurance (N. J.), par
$25 $130 lot

$6,000 ctfs. of trust of Jupiter
Property $6 lot

1,000 Bonnar-Vawter Fanform Co.,
Inc., class A pref $100 lot

50 Alabama Great Southern RR.
Co. ordinary, par $50  14

311 Read Machinery Co., Prof..
par 3100 $1151ot

25 Jaquet, Inc., no par $10 lot
2,000 Arcturus Radio Tube Co.,
common, par $1  50c.

1,600 Condor Gold Mines, Inc.
(Nevada), par $1 $450 lot

100 Herciair Realty Corp., no par_ - 10

By R. L. Day & Co., Boston:
shares. Stocks. $ per Sh. I Shares. Stocks. $ per Sh.
30 Jones McDuffee & Stratton 8% 100 Great Falls Mfg. Co., par $100 $10 lot

par $100; 115 Western & South- 115 Garfield Lumber Co.. par $500_ _ 10
ern Associates. par $100 $5 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh.
40 Smith, Kline & French Labora-

tories, common, no Par  50
10 Philadelphia Nat. Bank, par $20 613.1
50 Chase Nat. Bank, New York,

par $20  36
7 Tradesmen's Nat. Bank & Trust

Shares. Stocks. $ Per Eh.
10 North Pennsylvania RR. Co.,

par $50  763j
2 Second & Third Streets Pass. Ky.

Co., par $50  66
11 Fire Association of Philadelphia,
par $10  22

CO., par $100 1503.( 11-14 Fire Assoc. of Phila $17108
10 Northwestern Nat. Bank & 50 Welsbach Co. com., par $100__$25 lot
Trust Co., par 320 

30 Pennsylvania Company for Insur-
26 100 Vulcanite Portland Cement Co.,

common, no par  $15 lot
ances on Lives & Granting Annui- 4 Phila. Bourse, common, par$50-- 103i
ties, par $10 4636

43 Integrity Trust Co., par $10 14 Bonds- Per Cent.
16 Minehill & Schuylkill Haven RR. $1,200 first mtge. premises 2404
Co., par $50 443.6 N. Third St., Phila.. Pa.  $300 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.IShares. Stocks. $ PCT Sh.
5 Zenda Gold Mines, par $1  220.110 Angel Internat. Corp., par $1_-- 250

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable,

Books Closed
Days Inclusive.

Railroads (Steam).
Alabam Great Southern, pref 3 Feb. 15 Holders of rec. Jan. 6
Bessemer & Lake Erie, pref. (3.-a.) 3 Dec. 1 Holders of rec. Nov. 15
Buffalo & Susquehanna A $4 Dec. 31  
Chestnut Hill (guar.) 75c. Dec. 4 Holders of rec. Nov. 20
Columbus & Xenia $1 Dec. 10 Holders of rec. Nov. 25
Delaware & Bound Brook (quar.) $2 Nov. 20 Holders of rec. Nov. 17
Delaware & Hudson (guar.) $154 Dec. 20 Holders of rec. Nov. 26
Hudson St Manhattan (5.-a.) $136 Dec. 1 Holders of rec. Nov. 15
Lackawanna of N. J., 4% gtd. (quar.)_ $1 Jan. 1 Holders of rec. Dec. 8
Morris & Essex $2.1235 Jan, 1 Holders of rec. Dec. 7
N. Y., Lack. & West., 5% gtd. (qu.).. 13.1 Jan. 1 Holders of rec. Dec. 14
North Pennsylvania (quar.) $1. Nov. 25 Holders of rec. Nov. 14
Passaic ez Delaware Extension - a2 Feb. 1 Holders of rec. Jan. 20
Patterson & Hudson River (s.-a.) $136 Jan. 2 Holders of rec. Dec. 30
Pitts. Youngst. & Ash., 7% pref. (gu.).... 1% Jan. 3 Holders of rec. Dec. 3
Philadelphia Bait, eit Washington (s.-a.)- $13.6 Dec. 31 Holders of rec. Dec. 18
Reading Co., 1st pref. (guar.) 50c. Dec. 8 Holders of rec. Nov. 17
Rensselaer & Saratoga (s.-a.) $4 Jan. 1 Holders of rec. Dec. 15
Rochester & Genesee Valley (a.m..) $3 Jan. 1 Holders of rec. Jan. 1
Shamokin Valley & Pottsville (5.-a.) -- - $134 Feb. 1 Holders of rec. Jan. 15
Southern RR. of Georgia (s.-a.) $23,4 Jan. 1 Holders of rec. Dec. 1
Stoney Brook rat. Corp.   $3 Jan. 5 Holders of rec. Dec. 31
Sussex (S.-a.) 50c. Jan. 1 Holders of rec. Dec. 24
Union Pacific, common $134 Jan. 3 Holders of reo. Dec. 3
Valley RR. of N.Y. (s.-a.) $236 Jan. I Holders of rec. Dec. 20
York Rys., common-Dividend omitted.

Public Utilities.
Alabama Water Service, $6 pref. (qu.)_ $134 Dec. Holders of rec. Nov. 21
Bridgeport Gas Light Co. (guar.) 60c Dec. 31 Holders of rec. Dec. 16
Birmingham Water Works, 6% pf. (an.) 136 Deo .15 Holders of rec. Dec. 1
Butler Water Co.. 7% pref. (guar.) -  - 136 Dec. 15 Holders of rec. Dec. 1
Central Gas & Electric CO., $63.6 Pref.- Divid nd omit ted.
Central Illinois Light Co., 6% pref. (qu.) 136 Jan. 2 Holders of rec. Dec. 15
7% preferred (guar.) 1% Jan. 2 Holders of rec. Dec. 15

Citizens Gas and.), 5% prof. (guar.)  - 1% Dec. 1 Holders of rec. Nov. 19
Clear Spring Water Service, $6 Pt. (qu.)_ $13,4 Nov. 15 Holders of me. Nov. 5
ConnecticutPower Co. (guar.) 62 Xc Dec. 1 Holders of rec. Nov. 15
Connecticut Passenger Ky.   $236 Dec. 31 Holders of rec. Nov. 30
East St. Louis & Interurban W ater-
7% preferred (guar.) I X Dec. 1 Holders of rm. Nov. 19
6% preferred (guar.) 136 Dec 1 Holders of rec. Nov. 19

Florida Telephone, 8% pref.-Dividend omitte
Huntington Water Corp., 7% pref. (qu.) I% Dec. 1 Holders of rec. Nov. 19
6% p etc red (quar.) 136 Dec. 1 Holders of rec. Nov. 19

Indianapolis Water Co., 5% pf. A (qu.) 136 Jan. 2 Holders of rec. Dec. 12a
Milwaukee Gas Light Co., 7% pf. (qu.)_ 1% Dec. 1 Holders of rec. Nov. 15
Monongahela West Penn Public Service
7% preferred (guar.) 43%c.Jan. 2 Holders of rec. Dec. 15

Mutual Telep. (Hawaii) (monthly) 8c. Dec. 20 Hoiders of rec. Dec. 10
New Castle Water Co., 6% pref. (quar.). 136 Dec. 1 Holders of rec. Nov. 19
Northern States Pr. Co. (Wis.), pf. (qu.) 1s% Dec. 1 Holders of rec. Dee. 19
Northern N. Y. Utilities, Inc. (mthly.). 1236 c. Nov. 30  
(Monthly) 12 X c. Dec. 31  

Ohio Power Co., 6% preferred (quar.)- - 134 Dec. 1 Holders of rec. Nov. 7
Oklahoma Gas & Elec. Co., 7% pf. (qu.) 1% Dec. 15 Holders of rec. Nov. 30
6% preferred (quar.) 134 Dec. 15 Holders of rec. Nov. 30

Oregon-Washington Water Service-
$6 preferred (guar.) $114 Dec. 1 Holders of rec. Nov. 15

Peoples Telep. Corp. (Butler. Pa.)-
Preferred (quar.) $1% Dec. 1 Holders of rec. Nov. 30

Pittsburgh Suburban Water Service-
$536 preferred (quar.) $1% Nov. 15 Holders of rec. Nov. 5

Potomac Elec. Pow. Co., 6% pref. (qu.) 136 Dec. 1 Holders of rec. Nov. 15
536% Preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 15

Public Elec. Light Co., fi% pref. (guar.). 134 Dec. I Holders of rec. Nov. 21
Rhine-Westphalia Elec.PowAmer shares _ u5
skenango Valley Water Co. 6% pf. (qu) 134 Dec. 1 Holders of rec. Nov. 21
Sou. Colorado Power Co., 7% pre/.(qu.) 1% Dec. 13 Holders of rec. Nov. 30
Susquehanna Utilities Co... let pref. (qu.) 134 Dec. 1 Holders of rec. Nov. 19
Terre Haute Water Works Corp.-
7% preferred (guar.) 136 Dec. 1 Holders of rec. Nov. 19

Texas Utilities Co. pref. (guar.) $1% Dec. 1 Holders of rec. Nov. 19
Tide Water Pow. Co., $6 prof. (guar.). - 3154 Dec. 1 Holders of rec. Nov. 10
Union Traction of Phila. (s. a) $134 Jan, 1 Holders of rec. Dec. 9
Utility Eqult. Corp.,$5 X priority stk.s-a $2% Dec. 1 Holders of rec. Nov. 15
Virginia Elec. & Pow. Co. $6 pref. (qu.) $134 Dec. 20 Holders of rec. Nov. 30
Wheeling Elec. Co., pref. (quar,) SIX Dec. 1 Holders of rec. Nov. 7
Wisconsin Pub. Serv. Corp., 7% pf. (qu) 1% Dec. 20 Holders of rec. Nov. 30
636% preferred (quar.) 1% Dec. 20 Holders of rec. Nov. 30
6% preferred (guar.) 134 Dec. 20 Holders of rec. Nov. 30

Insurance Companies.
North River Pm. Co 15c.Dec. 10 Holders of rec. Dec. 1

Miscellaneous.
American Chicle Co., (quar.) 50c.Jan. 1 Holders of rec. Dec. 12
Extra 250.Jan. I Holders of rec. Dec. 12

American Securities Investing Corn.-
Debentures, initial (s-a) 134 Dec. 1 

Amer. Steel Foundries. pref. (guar.)._ - - $1% Dec. 31 Holders of rec. Dec. 15
American Thread, pref. (s.-a.) 12340Jan. 1 Holders of rec. Nov. 30
Atlantic Refining Co., corn. (quar.) 250. Dec. 15 Holders of rec. Nov. 21
Atlas Corp., $3 pref., ser. A (guar.) 75c. Dec. 1 Holders of rec. Nov. 19
Bankers Nat. Investing Corp., com.(qu.) 7c. Nov. 25 Holders of rec. Nov. 12

Class A and B, common (guar.) 280.Nov. 25 Holders of rec. Nov. 12
Convertible preferred (guar.) 15c. Nov. 25 Holders of rec. Nov. 12

Boss Mfg. Co corn. (qua:.) 25c. Nov. 15 Holders of rec. Oct. 31
Boston Wharf Co. (s.-a.) $234 Dec. 31 Holders of rec. Dec. 1
Bullock's, Inc. (guar.) $1% Nov. 1 Holders of rec. Oct. 11
Canadian Silk Prod., A. (guar.) 3736c. Dec. 1 Holders of rec. Nov. 15
Carter (Wm.) Co., pref. (quar.) $136 Dec. 15 Holders of roe. Dec. 10
Cartier, Inc., 7% pref. 87Xc.Oct. 30 Holders of rec. Oct. 15
Central Manhattan Prop., A div. omitted.
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Champion Coated Paper Co., cons. (qu.)
Chatham Mfg. Co. (N. C.) 7% Pt. (gu.)-
0,6% preferred (guar.) 
Coats (J. & P.), Ltd., corn. (guar.) 
Collins & Alkman Corp., pref. (quar.)  
Columbia Pictures, cony. pref. (guar.).-
Compo Shoe Mach (guar.) 
Congoleum Nairn, Inc., corn. (guar.)-
* Preferred (guar.) 
Continental Chicago Corp.. of. (guar.). -
Creameries of Amer.,Inc.,334 PLA (qu)
Dominion Motors, Ltd., corn. div. Passe
Eastman Kodak Co., corn. (guar.) 
ts Preferred (quar.) 
Electric Vacuum Cleaner Co.. Inc.. corn.
Finance Service corn. A&B (guar.) 
m Preferred (guar.) 
Florsheim Shoe Co., 6% pref. (quar.).._..
Gallagher Drug. 7% Pref. (quar.) 
Gotland Mercantile Laundry (guar.)...
Gates Rubber Co., pref. (guar.) 
Golden Cycle Corp. (guar.) 
Guggenheim Co., 7% 1st pref. (guar.).
Hawaiian Sugar Co 
Hires (Chas. E.) Co., el. B div. omitted.
Management stock, div. omitted.

Honolulu Plantation (monthly) 
Industrial Cotton Mills, pref. (quar.)..
Industrial Rayon Corp. (quar.) 
Johnson-Stephens dc Shinkle Shoe Co.-
(guar.) 

Kaufmann Dept. Stores, Inc., pref. (oL)
Kelvinator Corp. of Canada. pref. (qu.)_
Laura Secord Candy Shops (guar.).- - -
Lincoln Stores, Inc.. corn. (guar.) 

Preferred (guar.) 
Lyons, (J.) & Co., Ltd., ord. reg. A..
MacMillan Co., corn. (guar.) 
86 preferred (guar.) 

Mantschewitz (B.) & Co., pref. (quar.)- -
Matson Navigation Co. (quar.) 
Metal Textile Corp., pref. (quar.)......
Montreal Cottons. pref. (guar.) 
Common (guar.) 

Mt. Diablo 011 Mining & Dave!. (qr.).-
Murphy (G. C.) Co., corn. (guar.) 
National Dairy Prod. Corp., COM. (qu.).

Preferred A and B (guar.) 
Nat. Sugar Refg. of N. J., cap. stock.. 
New Bedford Cordage, corn. (Initial) 
Nineteen Hundred Corp., B (quar.)
Oahu By. & Sand (monthly) 
Ohio Oil Co., common (guar.) 

Preferred (quar.) 
Pacific Tin Corp. (special stock) 
Pan American Petroleum & Transp. Co_
Paris Medicine (guar.) 
Parker Rust Proof Co., common (quar.).

Preferred (s.-a.) 
Penn Glass & Sand, $7 preferred-Divid
Pfandler Co., preferred (guar.) 
Phoenix Hosiery Co.. Pref. (guar.) 
Piccadilly Hotel 
Planters Realty, pref.-Div. omitted.
Reliance International Corp., $3 pref.__
Seaboard Oil Co. (guar.) 
Simon (Franklin) & Co., pref. (guar.)._
Sioux City Stockyards, corn. & $6 pref.-
Standard Coosa Thatcher, 7% pt. (qu.).
Standard 011Export Corp., 5% pf. (5. a.)
Standard Royalties Co. of N. Y., pref.-
Texas Gulf Sulphur (guar.) 
Thirty-nine Broadway, Inc., 6% pref
Timken Roller Bearing Co. (guar.) 
Tobacco Products, class A-Dividends p
Trust Shares of America, coupon 

Registered 
Two-Year Trust Shares (8.-a.) 
Underwood Elliott Fisher Co., corn. (qu.)

Preferred (guar.) 
U. S. Gypsum Co., common (quar.)_ _ _

Preferred (guar.) 
Union Investment Trust, series G (s.-a.)-
United Aircraft & Transport Corp.-

Preferred, A (guar.) 
Victor-Monoghan Co., pref. (guar.)._ _ _
Walker Coal & Ice, pref.-Dividend omit
Ward Baking, pref. (guar.) 
Welch Grape Juice-Div. omitted.

Preferred (guar.) 
Western Auto Supply Co., el. A & B (qu.
Western Real Estate Tr. (Boston) (s.-a.)
White Rock Min. Spr. Co., com. (guar.)

1st preferred (guar.) 
2d preferred (quar.) 

Wolverine Tube Co., pref. (guar.) 
Woolworth (F. W.) Co. Ltd., ord. reg- -
Amer. dep. rec. for ord. reg. (s.-a.)-.

75c.
134
1)4

zw6d.
1%
750.

124c.
15c.

$134
50e.

8734c.
d.

75e.
814
dlv. pa

20c.
174c.
14
$1
874e.
$IM
40c.
134
20e.

25c.
1%
50c.

124c.
$134

75e.
250.

5111
xw8d

25c.
$14
$1%
814
8134e.
$1%
814
.005c.
400.
50e.

$1%
50c.

124c.
25c.
15c.
be.

$14
85
20e.

100
50c.
35e.

end o
$14
874c.
120

h50e.
be.

$1%
Divide

134
$24
Divide

50c.
Divide

25c.
used.

9c.
9e.
27e.

124c.
$1%
40c.
134

$27

75e.
$1%
ted.

50e.

$1%
25c.

53
500.
13

o124
Si 31
zw 3
no 3

Nov. 15
Jan. 1
Jan. 1

Holders of rec. Nov. 10

Dec. 1
Dec. 1
Dec. I
Dec. 15
Dec. 1
Dec. 1
Dec. I

Jan. 2
Jan. 2
med.
Dec. 1
Dec. 1
Dec. 31
Nov. 15
Dec. 1
Dec. 1
Dec. 10
Nov. 15
Nov. 15

Dec. 10
Feb. 1
Jan 1

Dec. 1
Jan. 3
Nov. 15
Dec. 1
Dec. I
Dec.)
Dec. 8
Nov. 15
Nov. 8
Jan. 1
Nov. 15
Dec. 1
Dec. 15
Dec. 15
Dec. 1
Dec. 1
Jan. 3
Jan. 3
Jon. 3
Dec. 1
Nov. 15
Nov. 15
Dec. 15
Dec. 15
Nov. 28
Dec. 15

Nov. 21
Nov. 21
mitted.
Dec. 1
Dec. I

Dec. 1
Dec. 15
Dec. 1
nds oml
Jan. 15
Dec. 31
nd pass
Dec. 15
nd omit
Dec. 5

Nov. 15
Nov. 15
Nov. 15
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Nov. 15

Jan. 1
Jan. 1

Jan. 2

Dec. I
Dec. 1
Jan. 3
Jan. 3
Jan. 3
Dec. 1
Dec. 8
Dec. 8

Holders of ree. Nov. 18
Holders of ree. Nov. 170

Holders of rec. Dec. 1
Holders of ree. Nov. 15
Holders of ree. Nov. 15
Holders of rec. Nov. 10

Holders of rec. Dec. 5
Holders of rec. Dec. 5

,Ifolders of ree. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 6
Holders of rec. Nov. 15
Holders of red. Nov. 15
Holders of me. Nov. 30
Holders of rec. Oct. 29
Holders of rec. Nov. 10

Holders of rec. Nov. 30
Holders of ree. Jan. 20
Holders of ree. Dec. 15

Holders of rec. Nov. 15
Holders of ree. Dee. 10
Holders of me. Nov. 5
Holders of res. Nov. 15
Holders of rec. Nov. 25
Holders of rec. Nov. 25

Holders of rec. Nov. 15
Holders of rec. Nov. 8
Holders of rec. Dec. 20
Holders of rec. Nov. 10
Holders of ree. Nov. 21
Holders of rec. Nov. 30
Holders of me. Nov. 30
Holders of me. Nov. 24
Holders of ree. Nov. 19
Holders of ree. Dec. 5
Holders of ree. Dec. 5
Holders of ree. Dec. 1
Holders of ree. Nov. 15
Holders of rec. Nov. 1
Holders of rec. Nov. 12
Holders of rec. Nov. 19
Holders of rec. Dec. 3

Holden of ree. Nov. 16

Holders of rec. Nov. 14
Holders of rec. Nov. 10

Holders of rec. Nov. 20

Holders of me. Dec. 1
Holders of rec. Nov. 17

tted.
Holders of rec. Jan. 15
Holders of rec. Dec. 12

ed.
Holders of rec. Dec. 1

ted.
Holders of ree. Nov. 18

Holders of me. Nov. 5
Holders of me. Nov. 3
Holders of rec. Dee. I2a
Holders of ree. Dec. 12a
Holders of rec. Dec. 15
Holders of ree. Dec. 15
Holders of rec. Oct. 31

Holders of rec. Dec. 10
Holders of ree. Dec. 20

Holders of me. Dec. 17

Holders of rec. Nov. 19
Holders of ree. Nov. 21
Holders of rec. Dec. 16
Holders of ree. Dec. 16
Holders of rec. Dee. 16
Holders of me. Nov. 15

Holders of rec. Nov. 11

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company
Per When

Cow Payable.
Books Cloud.
Days Inauslee

Railroads (Steam).
Augusta & Savannah RR. (s-a) 
Extra

Catawissa RR. Co., pref. (s-o) zw
Chesapeake & Ohio By. Co., pref. (s.-a.
Cleve. & Pittsb. By. (special gu., (qu.)__

Guaranteed (quar.  
Delaware & Hudson Co. (quar.) 
Hudson & Manhattan, corn., (5.-a.)....
Norfolk & Western By., corn. (guar.). _
Ad). preferred (guar.) 

Northern RR. of N. J., 4% guar. (qu.).-
Ontario dr Quebec (5.-a.) 
Semi-annual  

Pitts. Bessemer dc L. E.. pref. (s.-a.)_-.
pittsbg Ft. Wayne & Chic.. corn. (qu.).-
Preferred (guar.) 

Reading Co.. 1st preferred (guar.) 
United New Jersey RR. & Canal Co. (qu)
Wes t Jersey & Seashore, 6% spec gtd(s-a)

Public Utilities.
American Water Works & Elec. Co., Inc.
of Del.. $6 1st preferred (guar.) 

Baton Rouge Electric. 811 pref. (guar)._
Brooklyn Edison Co. (guar.) 
Brooklyn Union Gas Co. (guar.) 
California Water Service 6% Pref. (Qui-
Canadian Hydro-Electric 6% 1st pf.(qu.)
Cedar Rapids Mfg. & Power (guar.).-
Cent. Ark. Pub. Serv Corp.. pref. (qu.)
Central Mississippi Volley Electric Prop.,
6% preferred (quar.)   

234 Jan. 5
25e. Jan. 5

51.13 Nov. 22
3% Jan. 1
50c. Dec. 1

874c. Dec. 1
814 Dec. 20
$134 Dec. 1
$2 Dec. 19
$1 Nov. 19
1 Dec. 1
$3 Deo. I
24 Dec. 1
8134 Dec. 1
134 Jan. 2
1% Jan. 2
50e. Dec. 8

$234 Jan. 10
14 Dec. 1

$134 Jan. 2
314 Dec. 1
$2 Dec. 1
$134 Jan. 3
14 Nov. 15
114 Dee. I
750. Nov. 15
1% Dec. I

134 Dec. I

Holders of rue. Nov. 11
Holders of ree. Dee. 8

dHolders of tee. Nov. 10
Holders of rec. Nov. 10
Holders of rec. Nov. 28
Holders of rec. Nov. 15a
Holders of rec. Nov. 30
Holders of rec. Oct. 31
Holders of rec. Nov. 19
Holders of rec. Nov. 1
Holders of rec. Nov 1
Holders of rec. Nov. 15
Holders of roe. Dec. 10
Holders of roe. Dec .10
Holders of ree Nov. 17
Holders of rec. Dec. 20
Holders of ree. Nov. 15

Holders of ree. Dec. 9
Holders of ree. Nov. 15
Holders of ree. Nov. 9
Holders of rec. Dec. 1
Holders of rec. Oct. 31
Holders of rec. Nov. la
Holders of ree. Oct. 31
Holders of reo. Nov. 150

Holders of tee. Nov. 15

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Central Vermont Pub. Serv., pref. (gu.)- 814
Chester Water Service, $54 Pref. (guar.) $134
Cleveland Elec. Ilium. Co. pref. (guar.). $14
Columbia Gas & Elec. Corp., COM. (q1.)- J 25o.
6% series A preferred (guar.)  134
5% series No. 14 pref. (guar.) -----   24
5% cony. preferred (guar.)  1

Commonwealth Utilities. pref. C (q11.). 5134
Concord Gas Co. pref. (guar.)  $134
Connecticut Lt. ow.., %5.4% pt. (qu.)- Imvo 

preferred
 a 
  1%

Connecticut By. & Lighting Co.-
Common and preferred (guar.)  1.124

Consolidated Gas of N. Y., corn. (guar.) $1
Coens%umprers feePrroedwerwCuaro..15 pref. (guar.)... $134

6.6% preferred (guar.)  
14
1.65

7% preferred (quar.)  134
6% Preferred (monthly) 50c.
6% preferred (monthly)  50e.
6.6% preferred (monthly)  55e.
6.6% preferred (monthly)  55e.

Dayton Pow. & Lt. 6% Pref. (mthly)  50c.
Shore Service Co.. $64
  $1%

$6 preferred (ouar.)  814
Eastern Utirities Associates, corn. (qu.)- 50e.
El Paso Elec. Co., 7% pret. A (guar.) - - - 134
6% preferred (guar.)  14

Empire dr Bay State Telep.,4% gtd (qu.) 1
Empire Gas & Elec., 6% pref. A (guar.) 134
7% Preferred C (guar.)  134
6% Preferred D (guar.)  14

European Electric Corp., Ltd., of Can.-
Common A & B (guar.)  taXe.

Federal Light & Traction Co.. pref. (qu.) $14
Florida Power Corp., 7% pref. (guar.)._ 874e.

Preferred A (ouar.)  $m
Georgia Pow. & Light Co., 86 pref. (qu.) $14
Green Mountain Pow., $8 pref. (guar.). $14
Gulf State 

(quar.)  
f Stapte Utilities Co., $6 Pref. (qu.)  814
$ $1%

Hackensack Water Co., corn. (s.-a.)  75c,
Havana Elec. & Utilities Co.-
6% cum 1st preferred (guar.) 

Illuminating Power Securities Corp.-
7% preferred (guar.)  17%5e.

& 
Nov. I

Ironwd dr Bessemer By. & Lt. pref. (1111.) 8134 Dec.
Kansas City Power & Lt. Co.-

First pref. class B (guar.)  514 Jan.
Kansas Pow. dr Lt. Co. 7% Pref. (guar.). 134 Jan.
6% Preferred (guar.)  14 Jan,

Keokuk Electric, 6% pref. (quar.) 
Kentucky UM. Co. prior 834 pf. (on.)  871ito NNoovv.. 11

Lake Superior Dist. Pow. 7% Pref. (1111 ) 134 Dee,
6% Preferred (guar.)  14 Dec.

Lexington Water, 7% pref. (guar.)._   154 Dec.
Los Angeles 089 & El. Corp. 6% pf. (oll.) 14 Nov. 1
Louisville Gas & El.. corn. A dr B (quar.) 4334e. Dec. 2
Luzerne Co. Gas & El. $7 1st pt. (qu.).- 8114 Nov.Nov 1. 1
$6 1st pref. (guar.)  $

Meadville Telep Co. common (qua?.).- 374c Nov. 1
Milwaukee Elec. By. & Light Co.-
8% preferred (guar.)  14 Dec.

Milwaukee Gas Light Co. 7% pf. (MO  134 Dec.
Monmouth Cons. Water Co. 7% pf.(qu.) 15iNoovv. 2. 1
Montreal Lt. Ht. & Pr. Co., pref. (qu.) $222c. 

Dec.

1
Mutual Telep., Hawaii (monthly)  

2c. N

National Pow. & Lt.. corn. (guar.) 
Nebraska Power Co., 7% pref. (guar.)._ 14 DDeerio..
6% Preferred (guar.)  

1 

New Rochelle Water, 7% pref. (quar.)  134 Dec.
New York Steam Corp. corn. (guar.).- 65e. Dec.
North American Edison Co. pref. (MO- $14 Dee.
Nova Scotia L. & P. Co., Ltd., pfd. (qu.) 14 Dec.
Ohio Public Service Co., 7% pf. (mthly.) 58 31-30e 

Dec.6% preferred (monthly)  
0

5% preferred (monthly)  41 2-3e Dec.
Pacific Gas & El., 6% pref. (guar.)  374c. Nov. 1
5% preferred (guar.)  3434e. Nov. 1

Pacific Lighting Corp.. corn. (guar.)._   17x5o. NNoovv.. 11
nsPeniular Telephone 00M. (qua?.) 

7% preferred (guar.)  
35o. Jan.

7% preferred (quar.)  134 Feb. 1
Pennsylvania Power Co.86.60 pf.(mthly) 55c Dec.
$6 preferred (guar.)  $14 Dec.

Penn State Water Corp., $7 pref (guar.) Et% Dec.
Phila. Germantown & Norristown RR. 

Phila. Suburban Water Co. pref. (oil.).. 14 Deo.
Plt3te3b%urgpreh 

preferred (qua?.)  $

15i

ater Service Co.,

Co. (guar.)  $14 Dec,

Nov. I
Pub. Serv. Co. of Colo.. 7% pf. (mthly.) 58 61-3c. 

Dec.6% preferred (monthly')  
0e 

7% preferred  412-3c Dec.
Public Service Co. of Indiana 86 pf.(qu.) 814 Nov. 1

Quebec Power Co., corn. (guar.) 

Public Service of N. J., 6% pf. (mthly.). 
$
113500480.. NNN000vvv... 311

Public Utilities Corp. (guar.) 

Rochester Gas & Elec., 7% pref. B (qu.). 134 Dec.
6% preferred C (guar.)  14 Deo.
6% preferred D (guar.)  14 Dec.

Savannah Elec. dr Pow., class A (guar.)  $2 Jan,
Class B (guar.) 

881.1%34 Jan.Class C (guar.) 
Class D (quar.)  $134 Jan.

Shawinigan Water dc Power Co. oom.(qu) t 1120c. F. Neobv.. 11
Common (guar.)  

I 
i3

Southern California Edison. Co., Ltd.-
Corn. (guar.)  2 Nov. 1
7% preferred A Mari 

Southern Calif. Gas Corp. $634 Pt. (111.)-
6% preferred B (guar.)  

1 4 Dec.seoev .  . i

Southern Canada Power Co., Ltd.-
$1:5o. Nov. 1

Stamford Water Co. (guar.) 
Common (guar.) 

82 Nov. I
Standard Power & Lt. Corp. corn. (go.). 130c. Dec. 1
Syracuse Lighting Co., Inc.. 8% pf. Wu.) 21 x NNoovv.. 11

ed64% prefer (guar.)  

4 N

6% preferred (guar.) 
Tampa Electric Co. pref. A (guar.) $1% Nov. 1
Common (mow.)  56e Nov. 1

Tennessee Electric Power Co.-
5% Preferred (guar.)  111 Jan.
6% preferred (guar.)  134 Jan,
7% preferred (guar.) 

17.2% preferred (guar.)  $110 Jan,.
6% preferred (monthly) 

65°0 ce .. jal.Dec.

50e. Dec.
6% Preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly)  60c. Jan.

Toledo Edison Co., 7% pref. (mthlY.).5 8 1 3co. Dec.ec.. 1
6% preferred (monthly) 
5% Preferred (monthly) 4 

1 

2'1: Bee I
United Gas Improvement Co., com.(qu.) 

$
13x D0c. Dec. 3. 311

Preferred (guar.) 
Washington Ry. & El. Co. COM. (qu.) -- - 3134 Deo. I
Preferred (quar.) 

$West Penn Electric Co., 7% pref. (guar.) 1141 N 
Dec.
oN vv 1.. 1135

6% preferred (guar.)  
1

Williamsport Water, $6 pref. ((ivar.) _ _   $134 Dec. 1

Nov. 1
Nov. 1
Dec.
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Dec.
Nov. 1
Dec.
Dec.

Nov. I
Dec. 1
Jan.
Jan.
Jan,
Jan.
Dec.
Jan.
Dec.
Jan.
Dec.

Dec.
Dec.
Nov. I
Jan. I
Jan. I
Dec.
Dec.
Dec.
Dec.

Nov. I
Dec.
Dec.
Dec.
Nov. 1
Dec.
Deo. 1
Dec. 1
Dec.

Nov. 1

Holders of rec. Oct. 31
Holders of ree. Nov. 5
Holders of reo. Nov. 15
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Nov. 15
Holders of ree. Oct. 31
Holders of reo. Nov. 15
Holders of rec. Nov. 15

Holders of rec. Oct. 31
Holders of rec. Nov. 9
Holders of no. Dec. 15
Holders of rue. Deo. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 15
Holders of ree. Dec. 15
Holders of me. Nov. 15
Holders of rec. Dec. 15
Holders of me. Nov. 19

Holders of reo. Nov. 10
Holders of rec. Nov. 10
Holders of ree. Oct. 28
Holders of ree. Dee. 30
Holders of rec. Dee. 30
Holders of rec. Nov. 20
Holders of rec. Oct. 31
Holders of ree. Oct. 31
Holders of ree. Oct. 31

Holders of rec. Nov. 4
Holders of ree. Nov. 1511
Holders of rec. Nov. 10
Holders of me. Nov. 10
Holders of rec. Nov. 2
Holders of rec. Nov. 16
Holders of rec. Dec. 1
Holders of rec. Dec. 1
Holders of rec. Nov. 16

Holders of reo. Oct. 22

Holders of rec. Oct. 31
Holders of ree. Nov. 15

Holders of rec. Dec. 14
Holders of rec. Dee. 14
Holders of rec. Dec. 14
Holders of reo. Nov. 1
Holders of rec. Nov. 10
Holders of me. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 21
Holders of rec. Oct. 31
Holders of reo. Nov. 30
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of reo. Oct. 31

Holders of rec. Nov. 15
Holders of reo. Nov. 25
Holders of reo. Nov. 1
Holders of rec. Oct. 31
Holders of rec. Nov. 10
Holders of reo. Nov. 12
Holders of me. Nov. 14
Holders of rec. Nov. 14
Holders of rec. Nov. 21
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of me. Nov. 19
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of me. Nov. 15
Holders of tee. Oct. 31
Holders of rec. Oct. 31
Holders of ree. Oct. 20
Holders of rec. Dec. 15
Holders of rec. Nov. 5
Holders of roe. Feb. 5
Holders of rec. Nov. 19
Holders of ree. Nov. 19
Holders of rec. Nov. 21

Holders of me. Nov. 19
Holders of reO. Nov. 120

Holders of reo. Nov. 5
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of reo. Oct. 31
Holders of rec. Nov. 1
Holders of rec. Oct. 31
Holders of rut. Oct. 21
Holders of rec. Oct. 28
Holders of rec. Oct. 28
Holders of rec. Oct. 28

Holders of ree. Oct. 21
Holders of lee. Jan. 21

Holders of rec. Oct. 20
Holders of rec. Nov. 19
Holders of ree. Nov. 19
Holders of reo. Oct. 31

Holders of lee. Oct. 31
Holders of rec. Nov. 5
Holders of rec. Nov. 12a
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Oct. 31

Holders of ree. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 15
Holders of roc. Nov. 15
Holders of rec. Dec. 15
Holders of me. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 18
Holders of rec. Nov. 18
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Nov. 21
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Name of Company.
Per
Cent.

When
Payable.

Boas Cielaff
Days Inclusted. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Fire Insurance. Miscellaneous (Continued).
Amer. Re-Insurance Co. cap. stk. (an.). 50o.Nov. 15 Holders of rec. Oct. 31 Great Atlantic dr Pacific Tea Co. of
Fire Association of Phila. (new stock).-
Seaboard Insurance (guar.) 

$1
123jc

Nov. 21
Nov. 15

Holders of rec. Oct. 31
Holders of rec. Nov. 5

America (Md.)
Common non-vt  $134 Dec. 1 Holders of rec. Nov. 4

Security Ins. Co. (New Haven) (quar.)_ 354). Nov. 21 Holders of rec. Oct. 21 Extra 25c Dec. 1 Holders of roe. Nov. 4
7% Preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 11

Miscellaneous. Great Lakes Dredge & Dock Co. (qua'.). 25e Nov. 15 Holders of rec. Nov. 4
Abbotts Dairies, corn. (guar.) 50c.Dec. 1 Holders of roe. Nov. 15 Hale Bros. Stores, Inc. (guar.) 15c Dec. 1 Holders of roe. Nov. 15
7% 1st preferred (guar.) 
7% 2nd preferred (guar.) 1%

Dec. 1
Dec. 1

Holders of rec. Nov. 15
Holders of roe. Nov. 15

Hamilton Finance, Inc. (guar.) 
Hamilton Loan Soc., Inc. 8% pf.

25e
200

Nov. 15
Nov. 15

Holders of rec. Oct. 31
Holders of rec. Oct. 31

Affiliated Products, Inc., corn. (guar.)-13 1-3c Dec. 1 Holders of rec. Nov. 18 Extra 734e Nov. 15 Holders of rec. Oct. 31
Agnew Surpass Shoe Stores, pref. (gu.). Jan. 2 Holders of rec. Dec. 15 Hancock Oil of Cal.(Del.), cl. A & B (qr.) 100 Dec. 1 Holders of rec. Nov. 15
Aluminum Manufactures, oom• (an.)-. 50e. Dec. 31 Holders of rec. Dec. 15 Hardesty (R.) Mfg.. 7% prof. (qua'.)... 134 Dec. 1 Holders of roe. Nov. 15

Preferred (guar.) 19( Dec. 31 Holders of rec. Dec. 15 Hartford Times, Inc.. part. pref. (cu.).- 75c Nov. 15 Holders of rec. Nov. 1
American Arch Co. (guar.) 25e. Dec. 1 Holders of rec. Nov. 18 Hercules Powder Co., Prof. (guar.) El% Nov. 15 Holders of rec. Nov. 4
American Can Co.. corn. (guar.) $I Nov. 15 Holders of roe. Oct. 31a Hershey Chocolate Corp., com. (guar.). $134 Nov. 15 Holders of rec. Oct. 25
American Envelope Co.. 7% pref. (gn.) 1K Dec. 1 Holders of roe. Nov. 25 Convertible preferred (guar.) $1 Nov. 15 Holders of rec. Oct. 25
American Hardware Co.. common (au.). 50e.Jan. 1 Holders of rec. Dec. 18 Hewitt Bros. Soap, Preferred (guar.). -- - 2 Jan. 1 Holders of rec Dee. 20
American Home Products (monthly)_ 35c. Dec. 1 Holders of rec. Nov. 14a Hibbard, Spencer, Bartlett & Co.(mthly) 10c Nov. 25 Holders of rec. Oct. 18
(Monthly) 350.Jan. 3 Holders of rec. Dec. 140 Monthly 10e Dec. 30 Holders of rec. Oct. 23

American Invest., $3 pref. ((Mar./ 750. Nov. 15 Holders of rec. Oct. 31 Hires (Chas. E.) & Co., com. el. A (Cu.). 50e Dec. 1 Holders of rec. Nov. 15
American Laundry Machine, cow.. (Qtr.) 30e. Dec. 1 dHolders of rec. Nov. 21 Holt (H.) & Co.. A (guar.) 22340 Dec. 1 Holders of rec. Nov. 10
Amer. Natl. Co. (Toledo). pea. A (111.) - 1% Jan. 1 Holders of rec. Dec. 20 Homestake Mining Co. (monthly) 750 Nov. 25 Holders of rec. Nov. 19

Preferred B (quarterly) 1% Jan. 1 Holders of reo. Dee. 20 Hormel ((leo. A.) & Co., corn. (guar.)._ 250 Nov. 15 Holders of rec. Oct. 29
American News Co. common (bi-mthly 25c. Nov. 15 Holders of rec. Nov. 5 Class A, preferred (guar.) 8134 Nov. 15 Holders of rec. Oct. 29
American Radiator & Standard Sanitary Class B, preferred (annual) $7 Nov. 15 Holders of rec. Oct. 29

Preferred (guar.) $1% Dec. 1 Holders of rec. Nov. 15 Horn & Hardart (N. Y.) pref. (quar.)___ $134 Dec. 1 Holders of rec. Nov. 12
American Stores Co. (guar.) 500.Jan. 2 Holders of rec. Dec. 13 Hooven dr Allison. pref. (Qar.) $134 Dec. 1 Holders of rec. Nov. 15
Extra 500. Dec. I Holders of rec. Nov. 12 Imperial Chemical Ord.--

American Tobacco Co.- Ordinary shares zw234 Dec. 1 
Common and common B (guar.) $13 Dec. 1 Holders of rec. Nov. 10 American deposit receipts ord. shares. zw234 Dec. 8 Holders of rec. Oct. 14

Archer-Daniels-Midland. corn. (guar.)._ 25c. Dec. 1 Holders of rec. Nov. 19 Imperial011 Co., Ltd., reg. (quar.r____ 11234 Dec. 1 Holders of rec. Nov. 16a
Artloom Corp.. 7% preferred_  1131 Nov. 18 Holders of rec. Nov. 1 Coupon No. 35 £12 He Dec. 1  
Associated National Shares, series A___ 10.83c Nov. 15  Ind. Cot. Mills, Inc.(S.C.) 7% PT. (gni- 1% Feb. 1 Holders of coo. Jan. 20
Bamberger (L.) & Co..° % cum.Pf.(gu) 1% Dec. I Holders of rec. Nov. 14 Indiana Pipe Line Co. capital stock.... 100. Nov. 15 Holders of rec. Oct. 21
Bandini Petroleum (mthly) Sc. Nov. 20 Holders of rec. Oct. 31 Extra Sc. Nov. 15 Holders of rec. Oct. 21
Beach-Nut Packing Co., com. (guar.)._ The. Jan. 2 Holders of rec. Dec. 12 Industrial St Power Secs. Co. (quar.) 25e. DO. 1 Holders of rec. Nov. 1
Beacon Mfg. Co., pref. (guar.) $1% Nov. 15 Holders of rec. Oct. 31 Ingersoll-Rand Co. common (guar.).- 50c. Dec. 1 Holders of rec, Nov. 7
Beaton & Cadwell Mfg. (monthly) Dec. 1 Holders of rec. Nov. 30 Inter-Island Steam Navigation (mtillY.)- 10e Nov.30 Holders of rec. Nov. 24
(Monthly) 12Hc.Dec. 31 Holders of rec. Dec. 30 Monthly 10e. Dec. 31 Holders of rec. Dec. 24

Belding, Corticelli, Ltd., Pref. (quar.)___ 1% Dec. 15 Holders of rec. Nov. 30 International Harvester Co., pf. (guar.). $134 Dec. 1 Holdes of ree. Nov. 6
Blaunees. Inc., com. (guar.) 25c. Nov. 15 Holders of rec. Nov. 2 International Safety Razor Co. cl.A (gu) 60c. Dec. 1 Holders of rec. Nov. 16

Preferred ,quar., 75c. Nov. 15 Holders of rec. Nov. 2 International Shoe Co. pref. (monthly). 50c. Dec. 1 Holders of rec. Nov. 15
Block Bros. Tobacco, coin. (guar.) 37 Ho.Nov. 15 Holders of rec. Nov. 10 Jantzen Knitting hill's. 7% prof. (guar.) 134 Dec. 1 Holders of rec. Nov. 25

Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 24 Jones & Laughlin Steel pref. (qua'.).... 75c. Jan. 2 Holders of rec. Dec. 13
Blue Ridge Corp. 6% cony. pref. (guar.). m75c.Dec. 1 Holders of me. Nov. 5a Kalamazoo Vegetable Parchment (guar.) 150. Dec. 31 Holders of rec. Dec. 21
Bond & Mtge. Guarantee Co. (guar.)._ 50c. Nov. 15 Holders of rec. Nov. 5 Kemper-Thomas Co., corn. (guar.) 1250.Jan. 1 Holders of rec. Dec. 20
Borden Co., common (guar.) 50e. Dec. 1 Holders of rec. Nov. 15 Preferred (guar.) 134 Dec. 1 Holders of roe. Nov. 2
Borg-Warner Corp., pref. (guar.) 81( Jan. 2 Holders of rec. Dec. 15 Kendall Co.. cum. part. pref. A (qua?.).. $134 Dec. 1 Holders of rec. Nov. 100
Bourjols. Inc.. pref. (guar.) 689(0. Nov. 15 Holders of rec. Nov. 1 Klein (Emil D.) Co. common (guar.) _ 25c. Jan. 2 Holders of rec. Dec. 21
Brach (C. J.) dc Sons, corn, (guar.) 10e. Dec. 1 Holders of rec. Nov. 10 Knudsen Creamery. class A & B (qua'.). 3734e. Nov.20 Holders of rec. Oct. 31
British Match (Interim) sto2 Nov. 22 Holders of rec. Oct. 28 Kroger Grocery & Baking (guar.) 250. Dec. 1 Holders of rec. Nov. 10
Brown Shoe Co., com. (guar.) 750. Dec. 1 Holders of rec. Nov. 21 6% preferred (grar.) 134 Jan. 2 Holders of rec. Dec. 20
Buck Hill Falls (guar.)  12Hc.Nov. 15 Holders of rec. Oct. 31 7% preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 20
Buckeye Pipe Line (guar.) 750.Dec. 15 Holders of rec. Nov. 18 Lake View&StarCo.(London),Interim xw 1234  
Burmab 011 Co., corn., interim zw5 Nov. 15 Holders of rec. Oct. 17 Landers. Frary & Clark (guar.) 6214e. Dec. 31 Holders of roe. Dec. 21
Burroughs Adding Mach. Co. (quar.)--- 100. Dec. 5 Holders of rec. Nov. 10 Lehigh Coal & Nay. Co. (gum.) 20c. Nov. 30 Holders of rec. Oct. 31
Cabot Mfg. Co. (guar.) $1 Nov. 1 Holders of rec. Nov. 3 Lehn & Fink Products Co. com. (guar.). 50c.Dec. 1 Holders of rec. Nov. 15
Calamba Sugar Estates, com. (guar.).- 400.Jan. 2 Holders of roe. Dec. 15 Liggett & Myers Tobacco Co. cont. (qtr.) 81 Dec. 1 Holders of rec. Nov. 15

Preferred (guar.) 35e.Jan. 2 Holders of rec. Dec. 15 Lindsay (C. NV.) & Co., Ltd., pref. (gu.)_ 8134 Dec. 1 Holders of rec. Nov. 15
California Sugar Estate 7% pref. (gu.) 350.Jan. 2 Holders of roe. Dec. 15 Link Belt Co.. corn. (guar.) 200. Dec. 1 Holders of rec. Nov. 15
Canadian Converters Co., Ltd. com (ar) 50c.Nov.15 Holders of reo. Oct. 31 61.4% Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 15
Canadian 011 Co.. Ltd.. corn. (guar.). 25c. Nov. 15 Holders of rec. Nov. 1 Loblaw Groceterias class A & B (guar.)_ t 20c. Dec. 1 Holders of rec. Nov. 12

Preferred (guar.) $2 Jan. Holders of rec. Dec. 20 Class A & B (extra) t 20c. Dec. 1 Holders of rec. :Nov. 12
Canfield Oil Co., 7% preferred (guar.). 1% Dec. 3 Holders of rtss. Dec. 20 Lock Joint Pipe Co., corn. (monthly)._ 87c Nov. 30 Holders of rec. Nov. 30
Caterpillar Tractor 1234c Nov. 30 Holders of rec. Nov. 15 Common (monthly) 660 Dec. 31 Holders of rec. Dec. 31
Centrifugal Pipe (quar.) 15o. Nov. 16 Holders of rec. Nov. 5 Preferred (guar.) $2 Jan. 1 Holders of rec. Jan. 1
Century Ribbon Mills, pref. (guar.)_. $19( Dec. Holders of me. Nov. 19 Loew's, Inc., $634 pref. (guar.) 8134 Nov. 15 Holders of rec. Oct. 31
Chain Belt Co., corn. (quar.) 15c. Nov. 1 Holders of rec. Nov. I Lord & Taylor 1st pref. (guar.) $11.4 Dec. 1 Holders of roe. Nov. 17
Champion Hardware Co. (guar.) 75e. Nov. lb Holders of rec. Nov. 5 Ludlow Mfg. Assoc. (guar.) $134 Dec. I Holders of rec. Nov. 5
Chartered Investors, $5 pref. (guar.)._ 81% Dec. 1 Holders of rec. Nov. 1 Ltmkenhelmer Co., pref. (guar.) 194 Jan. 2 Holders of rec. Dee. 22
Chase (A . W., Ltd.. 6% pref. (guar.)... $I Nov. 10 Holders of rec. Oct. 31 Lynch Corp. common (guar.) 25c Nov. 15 Holders of rec. Nov. 5
Chicago Transfer & Clearing, pf. (an.).. $1% Jan. 2 Holders of rec. Dee. 15 Macy (R. H.) & Co.. com. (guar.) 50c Nov. 15 Holders of rec. Oct. 260
Chicago Yellow Cab Co., Inc.,com.(qu.) 25c. Dec. 1 Holders of rec. Nov. IS Magnin (I.) & Co., 6% Pref. (qua'.)... 134 Nov. 15 Holders of rec. Nov. 5
Chrysler Corp.. corn. (guar.) 250.Dec. 31 Holders of rec. Dec. 1 May Dept. Stores, corn. (guar.) 25c Dec. 1 Holders of rec. Nov. 15
City Ice & Fuel, corn. (guar.) 50c. Nov. 30 Holders of rec. Nov. 15 McColl Frontenac Oil, corn. (guar.) 1150 Dec. 15 Holders of rec. Nov. 15

Preferred (guar.) 81% Dee. 1 Holders of rec. Nov. 15 McIntyre Porcupine mines (qua'.).... 1025e Dee. 1 Holders of rec. Nov. 1
Cleveland Quarries. corn. (guar.) 100. Dec. 1 Holders of rec. Nov. 15 Extra u1234e Dec. 1 Holders of rec. Nov. 1
Colgate-Palmolive-Peet Co.- Mercantile Stores Co., Inc., com. (gu.). 25c Nov. 15 Holders of rec. Oct. 31
8% Preferred (guar.) 114 Jan. 1 Holders 'of rec. Dec. 10 7% preferred (guar.) 134 Nov. 15 Holders of rec. Oct. 31

Commercial Solvents Corp., corn. (1.-a.) 300 Dec. 31 Holders of rec. Nov. 21 Merck Corp. pref (guar.) 82 Jan. 2 Holders of rm. Dec. 17
Community State Corp., cl. A (guar.).- 12140 Dec. 31 Holders of rec. Dec. 27 Merland Oil Co. of Canada, Ltd.-Consolidated Cigar Corp, Pref. (guar.). $19( Dec. 1 Holders of rec. Nov. 15 Common (Initial) 234c Nov. 15 Holders of rec. Oct. 31
Consolidated Diversified Standard Sec., Metro Goldwyn Picts. Corp. pf. (gu.) _ 194 Dec. 15 Holders of rec. Nov. 25

Ltd4, let pref. (Initial) 25c.Dec. 1 Holders of me. Nov. 1 Mickelberry Food Prod. Co.. com. (gni - 15e. Nov. 15 Holders fo me. Nov. 1
Consolidated 011, 8% pref. (guar.) 2 Nov. 15 Holders of rec. Nov. 1 Midland Grocery Co. 6% pf. (s.-a.)- - - $3 Jan. 1 Holders of rec. Dec. 20
Consol. Sand & Gravel, Prof. (guar.)._ 8500.Nov. 15 Holders of rec. Oct. 31 Minneapolis Honeywell Regulator Co... 25e. Nov. 15 Holders of rec. Nov. 4
Continental Can Co.. Inc., corn. (guar.). 50o. Nov. 15 Holders of rec. Nov. la Mohawk Mining Co. cap. stock (quar.). 25e. Nov. 29 Holders of rec. Oct. 31a
Cord Rubber, $8 part. pref 
Cacao Mills, common tu q.t./ 

715o.
Soo.

Dec. 15
Dee. 1

Holders of Too. Nov. 15
Holders of rec. Nov. 19

Extra 
Moody's Investors Service, Pf. NUJ- -- -

$2
75c.

Nov. 29
Nov. 15

Holders of me. Oct. 31a
Holders of rec. Nov. 1Cosmos Imperial Milk, 7% pref. (qua,.). 8734c. Nov. 15 Holders of rec. Oct. 3 Moore (Wm.) Dry Goods Co. (guar.).- $2 Jan. 1 Holders of rec. Jan. 1Cresson Consoridated Gold Mining... to. Nov. 15 Holders of rec. Oct. 31 Muskogee Co. 6% cum. pref. (guar.)._ 134 Dec. 1 Holders of rec. Nov. 19

CrownCork & Seal Co., Inc.. pf. (gu.)- -Crum & Forster Ins., A & B (quar.)__
7% preferred (guar.) 
8% Preferred (guar.) 

650.
10e.
1%
52

Dec. 15
Nov. 30
Nov. 30
Dec. 31

Holders of rec. Nov. 30
Holders of roe. Nov. 19
Holders of rec. Nov. 19
Holders of rec. Dec. 20

Mutual Chemical of Amer . prof. (cu.).-
Nashua Gummed .4 Ctd. Paper Co. (QUO
National Biscuit Co. common (guar.)._

Preferred 'guar., 

8194
50c.
70e.

$134

Dec. 28
Nov. 15
Jan. 14
Nov. 30

Holders of rec. Dec. 16
Holders of rec. Nov. 7
Holders of rec. Dec. 160
Holders of rec. Nov. 15aCumberl'd Pipe Line Co.,Inc.(liquidat.n)Cuneo Press. Inc.. pref. (guar.) 

$234
$19(

Dec. 15
Dec. 15

Nov. 30 to Dec. 20
Holders of rec. Dec. 1

Nat. Bond & Share Corp. cap. stk. (au.).
National Casket Co.. Inc. com.

25e.
$134

Dec. 15
Nov. 15

Holders of rec. Nov. 30
Holders of roe. Oct. 29Cushman's Sons, Inc., com. (guar.).- --$8 preferred (guar.) 

7% preferred (quar.) 
Deere & Co., pref., new (guar.) 

Preferred, old (guar.) 
Diamond Match Co. (qua,.) 
Dictaphone Corp.. pref. (guar.) 
Distributors Group, Inc., corn. (quar,) 
Doctor Pepper Co. ((Mar.) 
Dominion Bridge, Ltd. (guar.) 

500.
$2
1%
10c.
50c.
25e.

32
25e.
80o.
600.

Dec. 1
Dec. 1
Dec. 1
Dee. 1
Dec. 1
Dec. 1
Dec. 1
Nov. 15
Deo. 1
Nov. 15

Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Herders of roe. Nov. 18
Holders of rec. Nov. 1
Holders of rec. Nov. 18
Holders of reo. Oct. 31

National Industrial Loan Corp. (guar.).
National Lead Co. pref. A (guar.) 
National Life & Accident Insurance
(Nashville, Tenn.) (guar.) 

Neptune Meter. pre (guar.) 
New England Grain Prod.. $7 prof. (au.)
$6 preferred A (guar.) 

Newberry (J. J.). pref. (guar.) 
Niagara Shares Corp (Md.)-

Claes A preferred (quar.) 

1634e
$154

40e.
2
81K
81 34
I%

8166

Nov. 15
Dec. 15

Dec. 1
Nov. 15
Jan. 2
Jan. 15
Dec. I

Jan. 3

Holders of rec. Oct. 31
Holders of rec. Dec. 2

Holders of rec. Nov. 19
Holders of rec. Nov. 1
Holders of rec. Dec. 20
Holders of rec. Jan 1'33
Holders of rec. Nov. 16

Holders of rec. Dec. 16Dow Chemical Co., no par stock (guar.).Preferred (guar.) 
Drug, Inc., com. (guar.) 
Eastern Theatres. Ltd., corn. (quar.),.._
Electric Ferries, 8% pref. (guar.) 
Employers Reinsurance Corp. (guar.)._
Ever Ready Co. (Great Britain). Ltd.-
Org. reg 
Amer. dep. rec. ord. reg 

Ewa Plantation Co. (guar.) 
Faber, Coe & Gregg. Pref. (guar.) 
Faultless Rubber Co.. corn. (quar.) 

500.
I%
$1
50c.

$2
40c.

zw10
zw10

600.
$1 %
500.

Nov. 15
Nov. 15
Dec. 1
Dee. 1
Nov. 25
Nov. 15

Nov. 30
Dec. 7
Nov. 15
Feb. 1
Jan. 1

Holders of rec. Nov. 1
Holders of rec. Nov. 1
Holders of rec. Nov. 154
Holders of rec. Oct. 31
Holders of rec. Oct. 25
Holders of rec. Oct. 31

Holders of rec. Nov. 19
Holders of rec. Nov. 18
Holders of rec. Nov. 5
Holders of res. Jan. 20
Holders of rec. Dec. 15

Nineteen Hundred Corp. class A (qu.)-
Northern Pipe Line Co., cap. stk. (Qu.)
Northam Warren Corp., cony. pt. (qu.)_
Norwalk Tire & Rubbe: ,pref. (guar.)...
Oahu Sugar Co.. Ltd. (mthly) 
Onomea Sugar Co. (monthly) 
Owens Illinois Glass Co., corn. (qual.)..

Preferred (guar.) 
Peerless Motor Car Corp 
Pender (David) Grocery, el. A (guar.)._
Penman's. Ltd.. common (guar.) 
Petrol Oil & Gas Co., Ltd  

50c.
250.
750.

87340
Sc.
20c.
500.

8134
500.

87540.
750.
lc.

Nov. 15
Jan. 2
Dec. 1
Jan. 1
Nov. 15
Nov. 20
Nov. 15
Jan. 1
Nov. 10
Dec. 1
Nov. 15
Dec. 20

Holders of rec. Nov. 1
Holders of rec. Dec. 16
Holders of reo. Nov. 15
Holders of coo. Dec. 22
Molders of rec. Nov. 5
Holders of rec. Nov. 10
Holders of rec. Oct. 29
Holders of rec. Dec. 16
Holders of rec. Nov. 5
Holders of rec. Nov. 19
Holders of rec. Nov. 5
Holders of rec. Dec. 1Firestone Tire & Rubber, pref. (guar.).

First Chrold Corp 
$134
$1.20

Dec. 1
Nov. 18

Holders of rec. Nov. 15
Holders of rec. Nov. 11

Pillsbury Flour Mills, Inc., com. (guar.)
Pollock Paper & Box, prof. (quar.) 

15c.
8194

Dec. 1
Dec. 15  

Holders of rec. Nov. 15

Fitz Simone & Connell Dredge & Dock
Co. (guar.) 25c.Dec. 1 Holders of rec. Nov. 19

Procter & Gamble com (guar.) 
Pullman. Inc. (guar.) 

50e.
75e.

Nov. 15
Nov. 15

Holders of rec. Oct. 250
Holders of roe. Oct. 24Food Mach. Corp., 8615 pref. (monthly) 500. Nov. 15 Holders of rec. Nov. 10 Puritan lee ore? (semi-ann.) 54 Dee. I Holders of roe. June 30

$634 preferred (monthly) 
Freeport Texas (quar.) 

31
50c.

Dec. 15
Dec. 1

Holders of rec. Dec. 10
Holders of rec. Nov. 15

Purity Bakeries Corp. (quar.) 
Quaker Oats 6% preferred (Quer O -

25e.
194

Dec. 1
Nov. 30

Holders of rec. Nov. 15
Holders of rec. Nov. 1

Geist (C. H.) Co., Inc.. 6% pref. (gu.) -
General Cigar Co., pref. (qua,.) 

114
19(

Dec. 1
Dec. 1

Holders of roe. Nov. 12
Holders of rec. Nov. 23

Reynolds Metals Co. cap. stock (gu.)...
Rich's. Inc. corn. (guar.) 

25c.
300.

Dec. 1
Nov. 15

Holders of rec. Nov. 15a
Holders of rec. Nov. 1

General Motors Corp., corn. (guar.)._ --
$5 preferred (guar.) 

25e.
$1%

Dec. 12
Feb. 1

Holders of rec. Nov. 11
Holders of me. Jan. 9

655% preferred (guar.) 
Rio Tinto Co. Ltd ., A m.dep.rec. for pfhear

134
256d

Dec. 31
Nov. 22

Holders of rec. Dec. 16
Holders of ree. Oct. 28General Outdoor Adver., pref. (guar.)._ $1 Nov. 15 Holders of roe. Nov. 5 Rolland Paper Co., Ltd.. cum. pf. (gu.) 8134 Dec. 1 Holders of rec. Nov. 15Gorham Mfg. Co., corn. (guar.) 25e. Dec. 1 Holders of rec. Nov. 15 St. Louis Car Co. pref. (guar.) 814  

Gottfried Baking Co., Inc.. cl. A (guar.) 750.Janr33 Holders of rec. Dec. 20 San Canon Milling (mthly) 200. Nov. 15 Holders of rec. Nov. 7
Class A (quer.) 
Class A (guar.) 

750.
75c.

Apr. 1
July 1

Holders of rec. Mar. 20
Holders of rec. June 20

Sootten Dillon Co. (guar.) 
Second Investors Corp. (R. I.)-

30c.Nov. 15 Holders of rec. Nov. 7

Class A (quar.) 750. Oct. 1 Holders of rec. Sept. 20 6% prof. (guar.) 75c. Dec. 1 Holders of rec. Nov, 11
Preferred (guar.) 1% Jan. 2 Holders of rec. Doc. 20 S:.:•ond Twin Bell Syndicate (mthlY.)- 20c. Nov. 5 Holders of roe. Oct. 30a

Grace (W. R.) & CO. 6% Met. (1-11)---- 3 Dec. 29 Holders of rec. Dec. 28 Prov. Stores 234 Dec. 1 Holders of rec. Nov. 15
Preferred A and B (guar.) Dec. 29 Holders of rm. Doc. 2,1 Amer. dep. me s•tr234 Dec. 8 Holders of rec. Nov. 15

Grand Rapids Varnish Corp. (quar.)-- 7 He.Deo, 31 Holders of rec. Dec. 29 Sherwin-Williams Co., com. (quar.) 3734c. Nov. 15 Holders of rec. Oct. 31
Grand Union Co. $3 pref. (guar.) 75e. Dec. 1 Holders of rec. Nov. 10 6% preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Siscoe Gold Mines. Ltd cap. stock 3c. Dec. 15 Dec. 1 to Dec. 15
Smith (A. 0.) Corp. pref. (quar.) SIM Nov. 15 Holders of rec. Nov. 1
Socnny-Vacuum Corp., cap. stk. (qu.)_. 10c. Dec. 15 Holders of rec. Nov. 18a
Solvay Amer. Invest. Corp., pref. (rm.). 11X Nov. 15 Holders of rec. Oct. 15
Sou.Pac.Golden Gate Co.cl. A dv B (gu.) 3731c Nov. 15 Holders of rec. Oct. 31

Preferred (quar.) $131 Nov. 15 Holders of rec. Oct. 31
Southern Pipe Line Co., cap. stk. (qtr.). 15c Dec. 1 Holders of rec. Nov. 15
Sparks WIthington Co.. pref. (Qum)._ $134 Dee. 15 Holders of rec. Dec. 8
Standard Can dr Seal Corp. corn. (0311.) 80e Nov. 15 Holders of rec. Nov. 1
Stand. Coosa Thatcher Co. 7% pf. (qu.)_ 1,1 Jan. 15 Holders of rec. Jan. 15
Standard 011 Co., Inc., N. J.-

Capital (825 par) (guar.) 250 Dec. 15 Holders of rec. Nov. 15
Capital stock ($25 par) (extra) 250. Dec. 15 Holders of rec. Nov. 15
Capital stock ($100 Par) (guar.) 11 Dec. 15 Holders of rec. Nov. 15
Capital stock ($100 Par) (extra) 11 Dec. 15 Holders of rec. Nov. 15

Standard Oil Co. of Calif. (guar.) 50c. Dec. 15 Holders of rec. Nov. 15
Standard 011 of Ind. (quar.) 25c. Dec. 15 Holders of rec. Nov. 15
Standard 011 Co. of Nebraska (guar.).- 250. Dec. 20 Holders of rec. Nov. 26
Stand. Pay. dr Malls. Ltd., pref. (qu.)- - h50c. Nov. 15 Holders of rec. Oct. 31
Stanley Works Preferred (guar.)  37340 Nov. 15 Holders of roe. Nov. 5
Mx Baer & Fuller, 7% pref (qual.)  43,10. Dee. 31 Holders of reo. Deo. 15
Strawbridge & Clothier 6%serA PL(qu.) 1*4 Dec. 1 Holders of rec. Nov. 15
Stromberg-Carlson Teiep. Mfg.. Pf. (qu.) 134 Dec. 1 Holders of rec. Nov. 21
Studebaker Corp. pref. (guar.) $IX Dec. 1 Holders of rec. Nov. 10
Sun 011 Co., corn. (quar.) 250. Dec. 15 Holders of rec. Nov. 25
Common, extra 13 Dec. 15 Holders of rec. Nov. 25
Preferred (guar.) $134 Dec. 1 Holders of rec. Nov. 10

Superior Port!. Corn. Co. co. A(mthlY.)- 2734e. Dec. 1 Holders of rec. Nov. 23
Telephone Invest. Corp. (monthly) 20e.Jan. 1 Holders of rec. Dec. 20
Texas Gulf Producing 2*4 Nov. 19 Holders of rec. Nov. 3
Thatcher Mfg. Co.. pref. (quar.) 90c. Nov. 15 Holders of rec. Oct. 31
Tide Water Oil Co., preferred (guar.).- 11(4 Nov. 15 Holders of rec. Oct. 15
Timken Detroit Axle Co.. Pref. (quar.) $134 Dec. 1 Holders of rec. Nov. 19
UFA Film Co.. common (annual) 4
Union Tank Car Co., cap. stock (quar.)_ 350. Dec. 1 Holders of rec. Nov. 15
United Aircraft & Transport, Pf. (guar.) 750.Jan. 1 Holders of rec. Dec. 10
United Biscuit common (qual.) 50c. Dec. 1 Holders of rec. Nov. 16
United Milk Crate Corp., class A (guar.) 50c. Dec 1 Holders of rec. Nov. 11
United Piece Dye Works. pref. (qual.).. 1 01 Jan. 2 Holders of rec. Dee. 22
U. S. Pipe & Fdy., corn. guar.) 50c Jan. 20 Holders of rut. Deo. 310

First preferred (guar.) 30c Jan. 20 Holders of reo. Deo. 3I0
United States Playing Card (guar.) -- 25c. Jan. 1 Holders of rec. Dec. 21
United States Steel pref. (guar.) $134 Nov. 29 Holders of rec. Nov. 10
United Stores Corp. pref. (quar.) 81*.lc Dec. 15 Holders of rec. Nov. 25
Utica & Mohawk Cotton Mills, corn. (qu) 50c. Nov. 15 Holders of rec. Nov. 7
Venezuelan Oil Conces., Ltd., interim-rw 5  
Vulcan Detinning pref. (guar.) 1*1 Jan. 20 Holders of rec. Jan. 60
Waitt & Bond. Inc. Cl. A (quar.) 50c. Dec. 1 Holders of rec. Nov. 15
Watab Paper Co., pref. (guar.) $2 Nov. 15 Holders of rec. Nov. 15
Wesson Oil& Snowdrift, Inc., prf. (quar.) 11 Dec. 1 Holders of rec. Nov. 15
Wan Virginia Pulp & Paper pref. (cits.) SIX Nov. 15 Holders of rec. Nov. 1
Western Dairy Prod., Inc., $6 Pr. A Mu $1% Dec. 1 Holders of rec. Nov. 10
Whitman (Wm.) Co., Inc., Prof. ((M.) - 111,1 Dec. 15 Holders of rec. Dec. 1
Woolworth (F. W.) Co.. cap. stk. (qui- 600. Dee. 1 Holders of rec. Nov. 10
Worcester Salt Co.. pref $134 Nov. 15 Holders of rec. Nov. 4
Wrigley (Wm.) Jr. Co. (monthly) 250. Dec. 1 Holders of roe. Nov. 19
Monthly 250.Jan. 2 Holders of rec. Dec. 20
Monthly  25e.Feb. 1 Holders of rec. Jan. 20

t The New York Stock Exchange has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stock will not be
quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
Correction. a Payable in stock.

"'Payable in common stock. g Payable in scrip. S On account of accumulated
dividends. J Payable In preferred stock.
m Blue Ridge Corp. pays 7Sc, 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.
n White Rock 2nd pref. stock, 32.50 per sh., equivalent to 50c. per share of COM.

stock for which the 2nd pref. may be exchanged, and payable on the equivalent
number of corn. If so exchanged before the record date.
a Payable in United States funds.
• American Cities P. & L. Corp. pay 750. in cash or 1-32 of a share 01 01 B stock

on the cony. cl A stock.
r Lem deduction for expenses of depositary.
x 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 makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dee. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASS0CI ATION FOR THE WEEK ENDED SATURDAY, NOV. 4 1932.

Clearing House
Members.

• Capital.
*Surplus anti
Undivided
Profits.

Net Demand
Deposits,
Average.

Time
Deposits,
Average.

$ $ $ $
Bank of N. Y. & Tr. Co- 8,000,000 9,134,200 79.074,000 12,523,000
Bank of Manhat. Tr. Co. 22,250,000 34,588,500 214,130,000 44,394.000
National City Bank.- 124.000.000 82,028.100 a989,525,000 186,959,000
Chemical Bk. & Tr. Co-- 21,000,000 45,840,g00 236,529,000 31,328,000
Guaranty Trust Co 90,000,000 180,830,200 5848,211.000 77,392.000
Manufacturers Tr. Co.- 32,935,000 22,125,700 238.930.000 92,660,000
Central llanover. Bk&Tr. 21.000.000 70,119,500 455,852,000 63,374,000
Corn Exch. Bk. Tr. Co- 15.000.000 22,740.800 175,658,000 22,835,000
First National Bank_ __ _ 10,000.000 85,527,300 327.478,000 27,802,000
Irving Trust Co 50,000.000 75,148,000 302,442,000 43,289,000
Continental Bk. & Tr.Co 4,000,000 6,754,900 17,864,000 2,877,000
( 'base National Bank 148,000.000 118,336,500 01,146,902,000 159,417,000
Fifth Avenue Bank 500,000 3,608,900 41,603.000 3,384,000
Bankers Trust Co 25,000.000 77,007.800 4495,989,000 49,677.000
Title Guar. & Trust Co 10,000.000 21,218,400 25,814.000 1,217,000
Marine Midland Tr. Co_ 10,000.000 7.075,800 40,717,000 5,873,000
Lawyers Trust Co 3,000.000 2.597,700 10.026,000 1,041,000
New York Trust Co.. 12,500,000 22,093,500 205,450,000 25,742,000
Com'l Nat. Bk. & Tr.C. 7,000,000 8,583,900 41,858,000 3,087,000
Harriman N.B. dr Tr.Co. 2,000,000 848.400 23,614,000 5,691,000
Public N. B. & Tr. Co 8,250,000 4,385,300 34.841,000 28,519,000

Cotals 622,435.000 900.372.100 5.952.503.000 888,861,000

* As per official reports: National. Sept. 30 1932; State, Sept. 30 1932; trust com-
panies. Sept. 30 1932.

Includes deposits in foreign branches: (a) $200,359,000; (b) $49,384,000; (c) 853,-
882,000; (4) 121,242,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending Nov. 4:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF' BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 4 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash,
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- 3 $ $ $ $ $
Grace National. 19,368,803 3,100 98,651 1.455,806 1,108,081 17.281,887

Brooklyn-
Peoples Nat'l__ 5,720,000 5,000 67,000 368,000 39,000 5,360,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
Discount .5
Investments.

Cash.
Reserve Dep,
N, P. and
Elsewhere,

Dep. Otter
Banks and
Trust Co.,.

Gross
Deposits.

Manhattan-
Empire 
Federation 
Fulton  
United States 

Brooklyn-
Brooklyn 
Kings County 

$
48,882,200
5,541.945
17,585,200
88,431,251

86,109.000
24,057,518

$
*2,153.200

88,816
*2,144,300
5,542.460

2,544,000
1,694,459

$
15,373,600

489,455
1,020,900

21.978,910

31,830,000
5,804,659

$
2,252,000
1,648,768
598,500

285,000

$
57,668,100
6,216,142
16,820,800

  88,249,740

103,793,000
  24,856,223

*Includes amount with Federal Reserve as follows: Empire, 8887,600; Fulton,$2,005,300.

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
Nov. 9
1932.

Changes from
Previous
Week.

Week Ended
Nov. 2
1932,

Week Ended
Oct. 26
1932.

$ $ $ $Capital 79,900,000 Unchanged 79,900,000 79.900.000Surplus and profits 67.518,000 Unchanged 87,518,000 87,518,000Loans, dIsc'ts dr investls_ 857,994.000 -12,347,000 870,341,000 875,073.000Individual deposits 582.141.000 -5,031,000 687,172,000 583,231.000Due to banks 171,412,000 +9,004,000 182,408,000 158.090,000Time deposits 200,158,000 -5,516.000 205,674,000 210,290,000United States deposits., 17,627.000 -2,032,000 19,659.000 20,659,000Exchanges for Elg. House 10,300.000 -2,858,000 13,158.000 8,983,000Due from other banks 158,619,000 +8,570,000 150,049,000 138,9131.000Res've in legal deposIt'les 82,404.000 +3.674.000 78,730,000 81,439,000Cash in bank 8,133,000 +205,000 7.928.000 8,332.000Res. In excess in F.R. Bk_ 8,470,000 +3.273,000 5,197.000 8.456.0(10

Philadelphia Banka.-Beginning with the return for the
week ended Oct. 11 1930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve
System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Nov. 5
1932.

Changes from
Previous
Week.

Week Ended
Oct. 29
1932.

Week Ended
Oct. 22
1932.

Capital 
Surplus and profits 
Loans, discts. and invest_
Exch. for Clearing House_
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
ii141.1M1 arlth V. R. Rank

$
77.011,000
200,378,000

1,155,671.000
15,604,000

153.366,000
193.836.000
628.190.000
275,952,000

1,097,978,000
91.674.000

$
Unchanged
Unchanged
+1,182,000
+2.300,000
+4,422.000
+2.085000
+1,952.000
+784.000

+9,821,000
+2.274.000

$
77,011,000
200,378,000

1.154,489,000
13,304,000

148.944,000
191.751,000
626,238,000
270.160,000

1,088,167,000
no arm nnn

$
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

1.096,1135.000
fin g07.000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 10 and showing the condition

of the twelve Reserve banks at the close of business cn 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 3250 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CL0,41 OF BUSINESS NOV. 9 1932.

Nov. 9 1932. Nov. 2 1932. Oct. 26 1932. Oct. 19 1932.10a. 12 1932 Oct. 51932.
1

Sept. 28 1932.1
1 
.9eps. 21 1932.Nov. 11 1931.

RESOURCF.S. 3 31 1S 1
Gold with Federal Reserve agents 2,228,469,000 2.207,934,000 2.204.064.000 2,211,864,000 2,198.090.000 2,181.139.000 2,166,537,000 2,144,988,000 1,635,806,000
Gold redemption fund with U. S. Treas._ 42,040,0001 43,102,000 43,746,000 47,573.000, 47,610,000 48,287,000 48,538,000, 54,350.000 70,337,000

Gold held exclusively aut. F. It. notes_ 2,270.509,000 2,251.036,000 2,247,810,000 2,259,437,000 2,245.700,000 2,229.426.000 2,215.075.000 2,199.338,000 1,706,143,000
Gold settlement fund with F. It. Board 319,906.000 335,268,000 315.031,000 304.922,000 299.056.000 300,570.000 264.484.0001 286.056,000. 396,679,000
Gold and gold certificates held by banks_ 419,230,000 417,343,000 429,782,000 391,246.000, 387,202,000 382.532.000 399.087,000 379,297.0001 723,825,000

Total gold reserves 3,009.645,000 3.003.647.000 2,992.623.000 2,955.605.000 2,931,958.000 2,912.528.000 2.878.646.000 2,864.691,000 2,826,647,000
Reserves other than gold 185.967.000 196,582.000 198,809.000 196.523,000 192,073,000 196.940,000 205.907,000, 202,129,000, 162,737,0110

Total reserves 3,195,612.000 3,200,229.000 3,191,432,000 3,152.128,000 3,124,031,000 3,109,468,000 3,084.553.000 3,066.820,000 2,989,384,000
Non-reserve cash 73,220,000 74,459.000 85,171.000 80,879,000, 73,476,000 76.681.000 83,946,000 79.556.0001 67,364,000
Bills discounted:
Secured by U. S. Govt. obligations 100,992,000 107,622,000 111,544,000 98,127,0000 103,286,000 106,946.000 107,059,000 118.309.000 327,026,000
Other bills discounted 209,961,000 218,422,000 210,778,000 215,412,0001 224.381.000 226,481.000 232.588,000 240,714.000 356,738,000

Total bills discounted 310.953.000 326,044,000 322,322,000 313.539,000' 327,667,000 333.427.000 339.647.000 359.023.000 683,764,000
Bills bought in open market 34,002.000 34.053.000 33.695.000 33.583,000 33.278.000 33.266.000 33,604,000 33.652.000 596,752,000
U. 8. Government securities:
Bonds  420,665,000 420,651.000 420.811,000

1 420.768.000420,863.000( 421,189,000 421.482,000 421.348.000 316,852,000
Treasury notes 362.872,000 362,874.000 363,881,000 352,086,000 390.578,000 306,295.000 402,866,000 408.355,000 26,950,000
Special Treasury certificates 
Certificates and bills 1,067,160,000 1,067.258,000 1.066,257,000 1,078,050,000 1,039,550,000 1,033,834,000 1,029,335,000 1.021,843,000 383,661,000

Total U. S. Government securities 1,850,697,000 1,850,783.000 1,850,949,000 1,850.999.000,1,850,896.000 1,851,318,000 1.853,683.000 1,851.546.000 727,463,000
Other securities 5,427,00 5,425,000 5,425,000 5,437.000, 5,422.000 5.911.000 4,872,000 4.402,000 31,599,000
Foreign loans on gold 

 1  
Total bills and securities 2,201.079,000 2,216,305.000 2,212,391,000 2.203.558,000 2,217.263.000 2,223.922.000 2,231,806,000 2,248.623.000 2,039,578,000

Due from foreign banks 2,774,000 2,873.000 2.868.000 2,698.0001 2,698,000 2.6811.000 2.6103.000 2.653.000 8,709,000
Federal Reserve notes of other banks 12,219,000 13,140,000 18.321,000 15,900.0001 15.358.000 13,507.000 15,648.000 17.871.000 17,739,000
Uncollected items 317,900,000 361,411.000 332,923.000 404.398,000 378,192,000 374,122.000 341.295.000 361.983.000 477,643,000
Bank Premises 58,169,000 58,137.000 58,137.000 58,135,000 58.134.000 58,127,000 58,126,000 53,126.000 59,410,000
All other resources 36,994,000 36.824.000 38.872,000 38,012.000 45.251.000 45,064,000 44.046.000 43,754,000 44,369,000

Total resources 5,897,967,000 5,963,378,000 5,940,115.000 5,955.708,000 5.914,403.000 5,903,577,000 5,862,083,000 5,879,386,000 5,704,196,000
LIABILITIES. 1

F. It. notes In actual circulation 2,715,299.000 2.700,818.000 2,688,871,000 2.717,430,000.2,737,843.000 2,744.868.000 2,720.988,000 2,759.137.000 2,449,959,000
Deposits:
Member banks—reserve account 2,342.333,000 2,384.097,000 2,411,946,000 2,325.546.000 2,245,791,000 2,283.965.000 2.265.521.00012,2l0.587.000 2,098,533,000
Government 28.322.000 31,305,000 28.078,000 27,164.000 50.058,000 23.877.000 48,405.000 68.969.000 49,600.000
Foreign banks 10.717,000 9,888,000 9,852,000 10.280.000 8,177.000 9.194,000 9,864.000 10.702.000 133,008,000
Other deposits 23,086,000 28,389,000 20,117,000 28,820,000 63.071,000 27,953,000 26.352.000 24,830.000 s2,208,000

Total deposits 2,404,458,000 2,453,679.000 2.469,993,000 2,391.810.000 2,357.097.000 2,344,989,000 2,353.142,000 2,315.088.000 2,333,349,000
Deferred availability Items 322.983.000 355,005,000 326,987,000 391.777.000 364.264,000 360.165,000 334.900,000 353.790.000 461,933,000
Capital paid In 152,068,000 152,105.000 152.303.000 153.018,000 153.040.000 152.966,000 152.996.000 152,988.000 164,441.000
Surplus  259,421,000 259,421,000 259,421,000 259.421.000 259.421,000 259,421. 000 259.421.000 259.421.000 274,636,000
All other liabilities 43,738,000 42.350,000 42,540,000 42,252,000 42,738.000 41.168.000 40,636.0001 38,962.000 19,878,000

Total liabilities 5,897,967,000 5,963,378,000 5,940,115,000 5,955,708,000 5,914,403,000 5,903,577,000 5,862.033.000,5,879,386,000 5,704,196,000
Ratio of gold reserve to deposits and
F. R. note liabilities combined 58.7% 58.2% 58.0% 57.8% 57.5% 57.2% 56.7%1 56.4% 62.4%

Ratio of total reserves to deposits and
F. R. note liabilities combined  62.4% 62.1% 61.9% 61.7% 61.3% 61.1% 60.8% 60.4% 62.5%

Contingent liability on bills purchased
for foreign correspondents 1 37,916,000 38,847,000 37,993,000 41,766,000 45,227,000 44,236,000 43,486.000 41,978,000 108,862,000

Maturity Distribution of Bills and-1
Short-Term Securities-

1-15 days bills discounted 221,035,000 237,414.000 232,592.000 223.281.000 230,672.000 231,724,000 236,003.000 241,609,000 486,659,000
16-30 days bills discounted 26,786,000 25.973,000 24,777.000 25.165.000 28,590.000 29,498.000 27.998.000 28,258,000 49,627,000
31-60 days bills discounted 34,283.000 33.700,000 35.934 000 36.222.000 36.152.000 38,989.000 41.266.000 43,906,000 95,123,000
61-90 days bills discounted 18,325,000 19,704,000 20,717.000 21.253.000 25,026.000 26,144.000 27,174.000 27.555.000 35,556,000
Over 90 days bills discounted 9,624,000 9,244.000 8,252.000 7,618,000 7.227,000 7,072.000 7,206.000 17,695.000 16,799,000

Total bills discounted 310,953.000 326,044,000 322,322,000 313,539,000 327.667.000 333.427.000 339,647,000 359,023.000 683,764,000
1-15 days bills bought in open market,,._ 5,957.000 5,142.000 5,857,000 6,105.000 5.142.000 3,800,000 2,267.000 4,806.000 127,817,000
16-30 days bills bought in open market 8.517,000 5,516.000 5,689,000 4,118.000 9,766.000 5.357.000 1,644,000 928.000 160.346,000
31-60 days bills bought In open market 8,698,000 11,893.000 11,575.000 7.405.000 8.085.000 5,962.000 1,792.000 1.063,000 255,473,000
61-90 days bills bought In open market 10,830,000 11,502.000 10.574.000 15.955.000 10.285.000 18,063,000 27,871.000 26,825.000 49,821,000_ _
Over 90 days bills bought in open market  84,000 30.000 30,000 3,293,000

Total bills bought In open market 34,002.000 34,053.000 33.695,000 33.583.000 33,278,000 33.266,000 33,604,000 33,652.000 596,752,000
1-16 days U. S. certificates and bills 120,750,000 109,100.000 39.500.000 55.000.000 80,456.000 100.240.000 19,822,000 51.550.000 36,391,000

16-30 days U. S. certificates and bills 69,000.000 120,250,000 120,350.000 109.100.000 36,600.000 55,000.000 150.417,000 136.290.000 20,588,000
31-60 days U S. certificates and bills 68,600.000 68.600.000 69.000.000 120.249.000 189.749,000 171,350.000 156,349,000 122.100.000 95,873,000
61-90 days U. S. certificates and bills.... 139,839,000 126.064,000 167.663.000 125.456,000 61.600,000 76,600.000 25,000.000 93.750.000 40,176,000
Over 90 days certificates and bills 668,971,000 643,244,000 669,244.000 668,245.000 662,145,000 630,644.000 677.747.000 018,153.000 190,633,000

Total U. S. certificates and bills 1,067,160.000 1,067,258.000 1,066,257,000 1.078,050.000 1,039,550.000 1,033,834.000 1,029.335,011.0 1,021,843.000 383,661,000
1-15 days municipal warrants 3,921,000 4,669,000 5.176.000 4,790,0(10 4,442.000 5,081.000 4.632.000 4,162,000 845,000

16-30 days municipal warrants 1,257.000 507.000  425.000 758.000 608,000 25,000  30,000
31-60 days municipal warrants 50,000 50.000 10,000 25,000 3,040.000
61-90 days municipal warrants 199,000 199,000 239,000 222,000 68,000 50,000 10,000 10.000 166,000
Over 90 days municipal warrants 154,000 172.000 205.000 205.000 28,000

Total municipal warrants 5,427,000 5,425.000 5,425,000 5,437,000 5,422.000 5,911,000 4,872,000 4.402.000 4,109,000

Federal Reserve Notes—
teemed to F. R. Bank by F. R. Agent 2,932,116,000 2,918,711,000 2,931,112,000 2.957.317.000 2,968,793,000 2.980,299.000 2,972.797,000 3.007.531,000 2,775,039,000Held by Federal Reserve Bank 216,817,000 217.893.000 242.241,000 240.387,000 230,950,000 235,431,000 251.809.000 248.394.000 325,080,000

In actual circulation 2.715,299,000 2,700,818,000 2.688,871,000 2.717.430.000 3,737,843.000 2.744,868.000 2.720,988,000 2.759.137.000 2,449.959,000

Collateral Held by Agent at Security for
Notes Issued to Bank—

By gold and gold certificates  1,069,224,000 1,071.819,000 1,057,649,000 1.068,749.000 1.059,075,000 1,059,074.000 1.030,622,000 1,034,V73,000. 692,876,000Gold fund—Federal Reserve Board 1,159,245.000 1,136,115.000 1.146,415,000 1.143,115.000 1.139,015.000 1,122.065,000 1,135,915.000 1,110.015.000 942,930,000By eligible paper 294.388,0001 309.485,000 306.282.0001 297.791.000 311,916.000 317.494,000 323,915,000 342,625.000 1,218,152,000U. S. Government securities 424.900.0001 439.100,000 451,200,0001 464.500.000 495,000,000 516.200.000 503,800.000 532,600,000  
Total   - - 2,947,757.000 2.956,519.000 2.961.546.000 2.974.155.000 3.00.5.000.000 3.014,833,000 2.994,252,000 3.020.214.000 2,853.958.000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE B iiNK.S AT CLOSE OP BUSINESS NOV. 9 1932.
Two Ciphers (00) omulea.
Federal Reserve Bank of—

R SO U RC If S.
Gold with Federal Reserve Agents
Gold redo fund with U.S. Treas.

Gold held excl. agst. F. R. notes
Gold settle's fund with F.R.Board
Gold and gold etre. held by banks.

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Lee. by U.S. Govt. obligations_
Other bills discounted 

Total bills discounted 
BIlle bought in open market 

Total. Boston. New York.
—

Pbtla. 1Cleveland. Richmond Atlanta. Chicago. St. Louts.
I
Minrusay.lKan.City. Dallas. IStathaat

S
2.228,469,0

42,040,0

$
191,227,0

3.043,0

$
603,724,0

4,762.0

It
154,300.0
5,165,0

$
174,470,0
5,597,0

8
72,000,0
2,000,0

$
56,500,0
3,389,0

$
643,970.0

4,298,0

$
69,915,0
1,727,0

$
36,885,0
2,301,0

$
56,480,0
2,369.0

I I $
24,735,0144,263,0
1,163,01 6,226,0

2,270,509,0
319,906,0
419,230,0

194,270.0
16,820.0
16.382,0

608,486.0
69,645,0
284,382,0

159,465,0
13,398,01
8.214,0

180.067.0
29,133.0
19,522,0

74,000,0
7,875.0
8.452,0

59,889,0
6,331,0
9,112,0

648,268,0
103,747,0
27.056,0

71,642.0
11,082.0
5,724.0

39,186,0
9,979.0
2.322.0

58,849,0 25,898.01150,489.0
14.137,0 8.385,0 29,374,0
11,030,0 4,141,0 22,893.0

1

3,009,645,0
185,967,0

227.472,0
16,361.0

962,513,0
56.091,0

181,077.0 228,722.0

25,54501 
„ 13,520,0

90,327.0
8,022,0

75.332,0 779,071,0
5,124,0 27,402,0

88.448,0
7,986,0

51,487,0
4,415,0

84.016,0 38.424,0202,756.0
5,298.0 7.123,01 9,030,0

3,195,612,0
73,220,0

100.992,0
209,961,0

243,833,0
4,873,0

3,605,0
8,471,0

1,018,604,0
20,051,0

31.112,0
27,366,0

206,622,0
4.055,0

12.543,0
34,947,0

242,242.0
3,846,0

9,146,0
17,911,0

98,349,0
2,927,0

2,496,0
16,519,0

80,456,0
5,323.0

2,454,0
18.18601

806,473,0
14,320,0

5,244,0
12,386,0

96,434,0
3,512,0

4,343,0
4,449,0

—
55,902.0
1,973,0

663.0
11.532,0

89,314,0
2,650,0

1,372,0
15,179,0

45,547,0 211,836,0
2,646.01 7,044,0

755,01 27,259,0
7,491,0 35,524,0

310,953.0 12,076,0 5.9,478,0 47,490,0 27,057.0 19,015,0 20,640,01 17,630,0 8,792,0 12,195.0 16,551,0 8,246,0 62,783,0
. . .
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Two Ciphers (00) omitted.

RESOURCES (Concluded)—
S. Government securities:
Bonds 
Treasury noteo 
Certificates and bills 

Total U. S. Govt. securities—
Other securities 

Total bills and securities 
Due from foreign banks 
F. R. notes of other banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

I. R. notes In actual circulation—
Deposita:
Member bank reserve account 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign oorrespondla

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.ifinneop.Kan.City. Dallas. SaaFrant

$ $ . $ $ $ $ $ $ $ $ $ $ 1

420,665,0 20,347,0 188.228,0 31,173.0 36,492.0 9,650,0 9,549.6 40,776,0,13,941,0 17,179.0 11,775,0 16,287,0 25,268,0
362,872,0 20,737,0 137,488,0 29,302,0 38,434,0 10,161.0 10,038,0 46,843,0 14,154,0 10,154.0 12,327,0 6,623,0 26,613,0

1,067,160,0 55,643,0 412,578,0 78,794,0 103.356,0 27.322,0 26,993,0 174,591.0 38,061.0 27,298.0 33,150,0 17,811,0 71,563,0

1.850,697,0 96,727,0 738,292,0 139.269,0 178,282,0 47,133,0 46,580,0 262,210.0 66,156,0 54,631.0 57,252,0 40,721,0 123,444,0
5,427,0 3,921,0 1,297,0 209,0  

2,201,079,0 111,141,0 811,062,0 191,267.0 208,436,0 68,218,0 70,287,0 283,962,0 75,956.0 67,669,0 74,692,0 49,825,0 188,564,0
2,774.0 229,0 929,0 310,0 290,0 115,0 106,0 403,0 19,0 12,0 83,0 80,0 198,0
12,219,0 207,0 2,680,0 360,0 1,169,0 903,0 792,0 2,075,0 1,135,0 487,0 818,0 253,0 1,340,0

317,900,0 36,596,0 83,366,0 24,595,0 29,178,0 28,840,0 9,966,0 37,141,0 14,064,0 8,320,0 17,024,0 13,457,0 15,353,0
58,169,0 3,336,0 14,817,0 2,947,0 7,968,0 3,619,0 2,489,0 7,828,0 3,461,0 1,835,0 3,649,0 1,787,0 4,433,0
36,994,0 1,138,0 19.327,0 715,0 1,201,0 3,045,0 3,852,0 1,635,0 1,026,0 1,767,0 858,0 1,328,0 1,102,0

5,897,967,0 401,353,0 1.970,836,0 430.871,0 494,330,0 206,016,0 173,271,0 1153,837,0 195,607,0 137,965,0 189,088,0 114,923,0 429,870,0

2,715,299,0 194,876,0 586,369,0 240,014,0 274,745,0 101,317,0 99,031,0874,489,0 101,649,0 79,130,0 90,810,0 39,361,0233,208.0

2,342,333,0 138,693,0 1,123,254,0 118,173,0 140,133,0 52,517,0 42,941,0 377,074.0 60,209,0 38,666,0 65,240,0 43,620,0 141,813,0
28,322,0 1,638,0 12,265,0 1,964,0 2,150,0 2,177,0 2,070,0 684.0 655,0 1,216,0 146.0 1,882,0 1,475,0
10,717,0 787,0 3,740,0 1,066,0 1,046,0 414,0 383.0 1,387,0 362,0 228,0 300.0 290,0 714,0
23,086,0 25,0 11,296,0 189,0 2,096,0 1,782,0 1,084,0 457,0 878,0 268,0 50,0 193.0 4,768,0

2,404,458,0 141,143,0 1,150,555,0 121,392,0 145,425,0 56,890,0 46,478,0 379.602,0 62,104,0 40.378.0 65,736,0 45,985,0 148,770,0
322,983,0 33,285,0 84,166,0 24,042,0 28,696,0 29,721,0 9.731,0 40,004,0 16,069.0 7.365,0 18,447,0 15,387,0 16,070,0
152,068,0 10,870,0 59,009,0 16,102,0 14,217,0 5,169,0 4,682,0 16,244,0 4,405,0 2,910,0 4.057,0 3,898,0 10,505,0
259,421,0 20,039,0 75,077,0 26,486,0 27,640,0 11,483,0 10,449,0 38,411,0 10,025,0 6,356,0 8,124,0 7,624,0 17,707.0
43,738,0 1,140,0 15,660.0 2.835,0 3,607,0 1,436,0 2,900,0 5,087,0 1,355,0 1,826,0 1,914,0 2,668,0 3,310,0

5,897,967,0
—

401,353,0 1.970,836,0 430,871,0494,330,0 206,016,0 173,271,0 1153,837,0 195,607,0 137.965,0 189,088,0 114,923,0 429,870,0

62.4 72.6 58.6 57.2 57.7 62.2 55.3 76.5 58.9 46.8 57.1 53.4 55.4

97 ma n 9 027 n 11 seen 30810 3.904.0 1.5480 1.420.0 5 170 0 1_353_0 850.0 11210 1 052 0 2887.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at— Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.CUy. Dallas. Sailrrsa.

Two Ciphers (00) omitted. $ $ $ $ $ $ $ $ $ I $ $ $
Federal Reserve notes:
Issued to F.12.11k. by 3'.R.Agt_ 2,932,116.0 210,956,0 657,048,0 250,907,0 285,083,0 107,871,0 116,340,0 705,250,0 109,596,0 81,652,0 99,838,0 44,524,0 263,051,0
Held by Federal Reserve Bank_ 216,817,0 16,080,0 70,679,0 10,893,0 _10.338,0 6,554,0 17,309,0 30,761,0 7,947,0 2,522,0 9,028,0 5,163,0 29,543,0

In actual circulation 2,715,299,0 194,876,0 586,369,0 240,014,0 274,745,0 101,317,0 99,031,0674,489,0 101,649,0 79,130,0 90,810,0 39,361,0 233,508,0
Collateral neid oy 'et. as security

for notes isoied to bank:
Gold awl gold certificated 1,069,224,0 47,010,0 439,724,0 78,490,0 71,470.0 12,920,0 13,500,0 261,970,0 21,315,0 13,885.0 9,680,0 12,260,0 87.000,0
Gold fund—F. It. Board 1,159,245,0 144,217,0 164,000,0 75,810,0 103,000.0 59,080,0 43,000,0 382,000,0 48,600,0 23,000,0 46,800,0 12,475,0 57,263,0
Eligible paper 294,388,0 12,042,0 56,126,0 47,432,0 27,020,0 19,754,0 20,598,0 17,453,0 8,482,0 10.082.0 16.043,0 8,078,0 51,278,0
U. S. Government securities— 424,900,0 8,400,0  50,000,0 85.000,0 17,000,0 41,000,0 47,000,0 31,300,0 35,400,0 28,000,0 11,800,0 70,000,0

9 047 757 n 211 ARO 0 659.550.0 251.732.0 286.4900 105 754 0 118 005 0705 4920 100 807 n 59 RA7 n inn KOR el AA AIR n OAR KAI 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 commrnt of the Reserve Board upon
the figures for :he latest week appears in our department of "Current Events and Discussions " on page 3250 immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptanee3 of other banks and bills of exchange or drafts sold with en torsement. and Include
&Meal estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorseio.nt were inoluIa.i with loans, and some
of the banks included mortgages In investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securitiesbeing given. Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercialpaper, only a lump total being given. The number of reporting banks Is now omitted: In Its place the number of cities included (then 1011, was for a time given, but begin-ning Oct. 9 1929 even this has been omitted, The figures have also been revised to exclude a bank in the San Francisco district with loans and Investments of 1135,000,000
On Jan.2 1929. which had then recently merged with a non-member bank, The figures are now given In round millions Instead of In thousands.
PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS NOV. 2 1.931 (fa million. oi dollar 14.

Federal Reserve District-- Total. Boston. New York Naga. Cleveland. Richmond Atlanta, Chicago. Bt. Louis.Minneap.Kan.CUy. Dallas, 8aarres.

Loans and investments—total 

Leana—total 

On securities 
AV other 

investments—total 

U. B. Government seennitles- 
Other seeurttles 

Reserve with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 
liAmme.••A..... A....... Vi. ID n...

$
19,026

$
1,251

$
7,995

$
1,124

$
1,936

$
587

$
504

$
2,164

$
521

$
306

$
• 517

$
391

$
1,730

10,441 746 4,008 608 1,109 314 323 1,392 290 183 253 242 973
4,311
6,130

8.585

288
458

505

1,831
2,177

3,987

300
308

516

501
608

827

118
196

273

106
217

181

611
781

772

108
182

231

53
130

123

78
175

264

72
170

149

245
728

757
5,284
3,301

1,929
189

11,461
5,709
534

1,589
3,241
Inc

314
191

94
15

771
410
23
162
174

1 

2,689
1,298

1,057
44

5.891
1,329
254
134

1,463
11

239
277

74
10

639
280
45
142
211
7

495
332

111
23
849
810
39
94
236
12

157
116

36
12

288
231
20
95
101
5

96
85

28
7

212
195
29
72
79
in

459
313

318
34

1,257
904
43
317
397
9

117
114

34
7

276
204
8
99
104
9

62
61

21
5

159
143
3
62
56

144
120

41
12

336
181
7

152
158
9

.
0
0
 
1
,
.
.
b
.
M
W
M
.
4
 

0
4
 
N
 
N
N
N
O
W
 

N
.
 

421
336

88
13
560
894
40

.169
176
.9

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Fed t ..”11 Reserve Bank of New York at the close of business Nov. 9 1932, in

eomparison with the previous week and the correspording date last year:

Resoiscres--
Nov. 9 1932. Nov. 2 1932.

$ $
Nov. 11 1931

$ Resources (Concluded)—
Nov. 9 1932. Nov. 2 1932. Nov. 11 1931

Gold with Federal Reserve Agent 603,724,000 603,724.000 327,336,000 Due from foreign banks (see note) 929,000 1.028.000 3,165,000Gold redemp. fund with U. S. Treasury_ 4.762,000 5,017,000 17,131,000 Federal Reserve notes of other banks 2,680,000 4,568,000 7,004,000
Uncollected items 83,366,000 98,482.000 165,491,000

608,486,000 608.741,000 344,467,000Gold held exclusively mot. F. R. notes Bank premises 14,817,000 14,817.000 15,240,000
Gold settlement fund with F. R. Board_ 69,645.000 107,584.000 129,674,000 All other resources 19,327,000 19,001.000 15,989,000Gold and gold MN, held by bank 284,382,000 284,558,000 500,896,000

2,030.399,000 1,778,635.000Total resources 1,970,836,000
962.513.000 1.000,883.000 975,037,000Total gold reserves 

Reserves other than gold 56,091,000 57,009,000 38,019,000

Total reserves 1,018,604,000 1,057,892,000 1,013,056,000 Ltablitifee—
Non-reserve oath 20,051,000 17.612.000 21,553,000 Fed. Reserve notes In actual circulation. 586,369,000 583,912.000 485,863,000
BIlls discounted: Deposita—Member bank reserve wit.- 1,123,254,000 1,174.887,000 903,179,000
Secured by U. S. Govt. obligations_  31,112,000 33,811,000 65,814.000 Government 12,265.000 8.656,000 15,724,000
Other bills discounted 27,366,000 30,703.000 50,387,000 Foreign bank (see note) 3,740,000 2.911,000 32,432,000

Other deposits 11,296,000 16.047,000 35,481,000
58,478,000 64.514.000Total bills discounted 116,201,000

1,150,555,000 1,202.501.000 986,816,000BIM bought In open market 10,371,000 10,274,000 163,767,000 Total deposits 
U. S. Government securities: Deferred availability Items 84,166,000 94,410.000 154,455,000
Bondi 188,229,000 188.229,000 108.101,000 Capital paid In 59,009,000 514.009.000 64,188,000
Treasury notes 

Certifleates- 
137,485,000 137,485,000 6,639,000 Surplus 75,077.000 75.077.000 80,575,000

  All other liabilities 15,660,000 15.490.000 6,738,000Special Treasury
Certificates and bills 412,578,000 412,578.000 127,249,000

1,970,836,000:1.030.399,000 1,778,635,000Total liabilities 
738,292,000 738.292,000 241,989,000Total U. B. Government securities--

Other seouritlea (see sots) 3,921,000 3.919.000 15,180,000 Ratio of total reserves to deposit and
Foreign loans on gold Fed. Reserve note 'liabilities combined.

Contingent liability on bills purchased
58.6% 69.2% 68.8%

811.062.000 816.099.000 537.137.000Total Ills and securities ism Rot.)- - for foreign correspondents 11,866.000 12,797.000 42,209,000
NOTE.—Beginning with the statement of Oct. 17 1925. two new items were added In order to show separately the amount of balances held abroad and amounts due to

forego correspondents. In addition, the caption "All other earnings meets.- previously made up of Federal Intermediate Credit Bank debentures, was changed to "Other
securities.- and the caption, -Total earnings assets" to -Total bills and securities." The latter term was adopted as • more accurate description of the total of the dIscotuall
seeemances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which It was stated are the only items Included therein.

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



Volume 135 Financial Chronicle 3319

Ole 011 
Slimmint

Taittintrcla-- I) 4-1..1 Ittr
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
including Postage— 12 Mos. 6 Mos.
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$5.00 per year each. Foreign postage extra.
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Contract and Card rates On request
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208 South La Salle Street, Telephone State 0613.
LONDON Orgies—Edwards & Smith. 1 Drapers' Gardens, London, E. C.
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Wall Street, Friday Night, Nov. 111932.
Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 3308.
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 Nov. 11.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Railroads— Par. Sir-mu-Ts.
Canada Southern_ _ _100 10
Colo & Sou lot pref_ 100 100
Duluth S S & A pref 100 200
Havana Elec Ry pret100 100
In Cent prof 100 100

Leased Lines_ _ _ _100 20
Int Rys Cen Am pfd 100 210
Minn St P&SS Mpd100 200
Nash Chatt & St L_ 100 200
Rensselaer 33 Sara_ .100
Wabash pref Cl B 100

Indus. & Miscell.—
Art Metal Construct.. 10
Burns Bros el A ctfs_*
Cr Willamette 1st pre *
Dresser Mtg el A *
Eng Pub Serv pref (6)-5
Fash Park Assoc pfd 100
Fed Min & Smelt pd 100
Franklin Simon Prof 100
Hamilton Watch *
Hat Mfg class A 1

Preferred A 100
Rondonia pref A 

Indian Motocycle pi 100
Keith-Albee-Orph pf100
Mengel Co pref. .._ -100
Newport Industries__ 1
Pac Tel & Tel pref_ 100
Panhandle Prod & Ref

Preferred  100
Penn Coal dr Coke...50
Pierce-Arrow Co Pt-100
Revere Cop & Br pf 100
Sloss-Sheff St & Sr. .100

Preferred  100
U El Gypsum pref _100
Univ Leaf Tob pref_100
Utah Copper 10

* No par value.

Lowest. Highest. Lowest. Highest.

I per share. I $ per share.
30% Nov 10 30% Nov 10
10 Nov 5 10 Nov 5

4 Nov 11 4 Nov 11
X Nov 71 X Nov 7

2394 Nov 10 2394 Nov 10
34 Nov 51 34 Nov 5
7 Nov 11 10 Nov 9
1 Nov 11 134 Nov 11

1394 Nov 11, 1594 Nov 11
10 102 Nov 10102 Nov 10
100 294 Nov 71 2X Nov 7

300 4 Nov 10 4 Nov 10
100 % Nov 11
110 2294 Nov 5
100 8 Nov 7
200 4094 Nov 5
70 3 Nov 7
100 28 Nov 11
120 20 Nov 10
300 3 Nov 9
100 Of Nov 7
10 8 Nov 7
300 654 Nov 11

100
100
80
100
10

220
100
100
so
100
20
600
20
80

10 Nov 11
20 Nov 11
30 Nov 10
2% Nov 10

104% Nov 7

17
12
13
16
101
98
60

Nov 7
Nov 9
Nov 10
Nov 5
Nov 11
Nov 11
Nov 11
Nov 10
Nov 9

X Nov 11
25 Nov 5
8 Nov 7
42 Nov 11
3% Nov 7
28 Nov 11
20 Nov 20
4 Nov 5
1X Nov 7
8 Nov 7
7 Nov 11

10 Nov 11
20 Nov 11
3134 Nov 11
2% Nov 10

104% Nov 7

14 Nov 11
1 Nov 9
17 Nov 10
1234 Nov .
13 Nov 11
16 Nov11
101 Nov 11
pa Nov II)
60 Nov !I

$ per share.
30 Apr
8 Mar
31 Apr
1 Ally
9% July
15% June
334 June
X May

734 May
75 May
X June

4 May
X Oct

21 June
5 July
25 June
134 July
15 June
15 Oct
2 June
1 June
5 Aug
6% Nov

6 Aug
7 May
20 May
1% June
58 June 10434 Mar

334 Apr 14 Nov
1 July 2 Apr
14 May 41 Jan
10 July 25 Sept
334 June 1934 Sept
6 July 2934 Sept
8414 June 105 Oct
70 July1 98 Nov
35 June 71 Sept

Per share.
3034 Nov
30 Sept
1% Aug
4 Nov
38 Sept
45 Aug
11% Sept

Sept
30% Sept
102 Oct
3 Jan

7% Feb
1% Jan
37 Mar
23 Feb
6194 Mar
7% Jan
28 Nov
72% Jan
12 Feb
3 Aug
20 Sept
7 Nov

27 Jan
30 Sept
38 Jan
3% Aug

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, Nov. 11.

Maturity.
Int.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. Asked,

Sept. 15 1933... 134% 100223, 100143, April 15 1937.... 3% 1001533 10020s,
June 151933.... 134 % 1002232 100233, Dec. 151932... 3 X % 10013,, 10033,,
Mar. 15 1933.... 2% 1001733 ..... Aug. 1 1936-- 334 % 101253, 102
May 2 1933..__ 2% 109343, 10021133 Sept. 15 1937.— 3 X % 10153, 1011133
Aug. 11934... 254% 101",, 101",s Feb. 1 1933.-- 3 X % 1001432 100253,
May 2 1934.-- 3% 102253, 102511, Mar. 151933... 334 % 101,a, 101,s,
Ion* 15 1033... 3% 102153, 102111,.

U. S. Treasury Bills.—Friday, Nov. 11.
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Nov.18 1932 0.25% 0.10% Jan. 11 1933 0.25% 0.10%
Nov.23 1932 0.25% 0.10% Jan. 18 1933 0.25% 0.10%
Nov.30 1932 
rt... so 1019 

0.25%
11 289,

0.10%
(L1007..

Jan. 25 1933 
5'.411 a 108.q

0.25%
025°7.

0.10%
A low_

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 3311.
A complete record of Curb Exchange transactions for the

week will be found on page 3336.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below we furnish a daily record of the transactions in
Liberty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prizas.INos. 5 Nov. 7 Nov. 8Nov. 9 Nov. 10 Nov. 11

First Liberty Loan High
314% bonds of 1932-47__ Low-

(First 3%s)  Close
Toted sales in $1,000 units--

Converted 4% bonds of (High
1932-47 (First 48)  LoW-

Close
Total sales in 81.000 units--

Converted Of % bondrigh
Of 1932 47 (First Of 10 Low_

Close
Total sales in $1,000 units—

Second converted Of % High
bonds of 1932-47 (First( Low-
Second Ole)  Close
Total sales in $1.000 units—

Fourth Liberty Loan rIllrli
Of % bonds ot1933-38— Low-
(Fourth 430)  Close
Total sales in $1,000 units- -

Treasury (High
Of s, 1947-52  Low-

Close
Total sales in $1,000 units--

igh
4s, 1044-1954  Low_

r

Total sates its $1,000 units—
(Highigh

MC 19404956  Low
Clog

Total sales in $1,000 units—Total
(High

3545, 1943-1947  Low
Close

Total sales in 81,000 units—
Rig

Is, 1951-1955  Low
(Close96,s,

Total sales in $1.000 units—
r
L
igh

314s. 1940-1943  ow_
Close

Total sales in $1,000 units.--
(High

3, 1941-43  Low_90
Close

Total sales in $1,000 units--
{High

334s. 1946-1949  Low_
Close

7.17.111 ion/As In al non s,..tis.

101178,
101.113,
101"it

72
--_
----
__-_
----

102°31
10253,
102°,,

4

____
103"11
103103,
10300

27
10723,
107
1072,3

18
104
103"a,
10330,1

21
10253,102',,
10253,
102532

2
100153,
1002532
1002532

11
961 ,,
965a,

9
____
____
----
----
____
__-_
____
- ---
972532
972 ,
972732

lAO.

101153,
101153,
101"st

24
101153,
li% n
101"n

2
10273,
10251,
10253,

29

____
1031 ,s
103",,1035,,
103no

84
1072,,
1071ts
10723,

30
104
103":,
10325n

61
102°3,
102
102

75
10022,
100253
100253

80
961 s
96",
96",

33
10153,
101:0
101:22

10
101',,
10153,
101°33

2
97213
97"s,
972733
742

HOLE
DAY

1011°31
10112,,
101",,

196
10223,
102°,3
102,ss

1027,1
10253,
10251,

97

10-3173:

103%
247

1071,,
1074,
1072,,

91
104
103" 12
103253,

24
102
1012832
1013031

11
tot
1002,3
10014,,

320
96"s,
98:0
9691,

26
1017,2
10110
10110

21
- - - -

____
____

-97W3:
97223,
9727,2

78

10114,,
101os,
101",,

4
---

----

10-312,
10213,
1024,,

97

-10-3-5;,
103°3,
103%

60
107',,
107%
10751,

28
103213,
103",
103223

63
101%
1012%
101",,

89
tooth
100213
100273

37
96",
96
96,s,
130

101',,
101
101

11
1014,2
100%,
101

18
9708
971533
97213:
325

101153,
101"si
101",a

41
--

--

113-2-,s,
1023.,
102:0

83

10-3-4;
1031s,
103,ar

350
107112
1075s,
1076s,

27
10323n
103",,

Close 10327,1
8

...-

--

10b-44,
1 001531
10028,1

31
965,1
9623,
96,,,

li
101%
101
10110

I
101
101
101

1
97"r
97"a
9721t

5;

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 4th 41.4s 

14's  107 to 107
102:132 to 103% I 1 Treasury 3s 

1 Treasury 4 
  96,s, to 98:0

Foreign Exchange.—
To-days (Friday's) actual rates for sterling exchange were 3.2934 @3.3234

for cheeks and 3.293-4 @3.33 for cables. Commercial on ban, sight,
3.29@32%; 60 days. 3.2934 @3.3034: 90 days, 3.28%03.3031: and doc-
uments for payment, 60 days, 3.29'4@3.31. Cotton for payment.
3.31 7-16.
To-day's (FL•iday's) actual rates for Paris bankers' francs were 3.92

@3.93 1-16 for short. Amsterdam bankers' guildeis were 40.1534 @40.1634.
Exchange for Paris on London. 84.68: weeks range, 84.68 Lanes high.

and 83.83 francs low.
The week s range for exenange rates follows:
Sterling. Actual— Checks. Cables.

High for the week 3.3234 3.33
Low for the week 3.2734 3.2831
Paris Bankers' Francs—

High for the week   3.93 1-16 3.9334
Low for the week 3.9134 3.9231
Germany Bankers' tfarlcs—

High for the week 23.77 23.7834
Low for the week 23.709 23.7234
Amsterdam Bankers' Guilders—

High for the week 40.24 40.2434
Low for the week 40.12% 40.1534

CURRENT NOTICES.

—Sawyer Securities Co., Inc., have opened offices in Suite 1080, 208
So. La Salle St., Chicago, to conduct a general investment business. As-
sociated with C. Bruce Sawyer, Jr., President, who for several years
was with Utility Securities Co., are Charles F. Gavin, Charles T. Langan,
H. A. Thorson, T. A. McMurray. Harry Eynon, Paul Paetsch, T. McKee,
Barrett L. Prince, Stephen Hajek and Agnes H. Farrell, all of whom were
former Utility Securities Co. employees.

—Announcement is made of the formation of Wayne Martin & Co.,
with offices in the Citizens & Southern Bank Building, Atlanta, for the
transaction of a general investment business, specializing in Georgia munici-
pal bonds. Mr. Martin was formerly Secretary and Treasurer of Bell.
Speas & Co. and more recently he has been associated with Fenner, Beane
& lJngerleider in Atlanta.

—Harold E. Wood & Co. announce the opening of offices in the First
National Bank Bldg., St. Paul, for the transaction of a general investment
securities business. The principals are Harold E. Wood, Sidney H.
Henderson and Neil K. Tilton.
—A. S. Shoninger, formerly with Ross Beason 8z Co., Inc., has become

associated with Lord, Westerfield & Co., Inc., in the wholesale distribu-
tion of American Business Shares.
—The Axton-Fisher Tobacco Co., Inc., is the subject of analysis pre-

pared by the New York Stock Exchange firm of Henning Chambers &
Co., Louisville, Ky.

—Wood. Low & Co., members of the New York Stock Exchange, have
published a special study in circular form on "The Railroads and Business
Recovery."

—Olen R. Clements is with Hoit, Rose & Troster, 74 Trinity Place,
New York, In their out-of-town department.
—Bond & Goodwin, Inc. have prepared a special circular on "The

Price Trend of Real Estate Bonds."
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

Or 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 00-share lots.

PER SHARE
Range for Previous

Year 1931.Saturday
Nov. 5.

Monday
Not. 7.

Tuesday
Noo. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest

$ Per share $ per share $ per share $ per share S per share $ per share Shares Railroads Par 3 per share $ per share $ per share $ per share
3958 4I5 4114 44 3934 44 3934 44 4358 4714 88,500 Atch Topeka & Santa Fe__100 1778June 28 94 Jan 14 7914 Dec 20332 Feb
63 65 65 65 *624 65 *6258 65 6434 65 700 Preferred  100 35 July 9 86 Jan 18 x75 Dec 10814 Apr
*19 22 21 2118 2114 2158 2114 2212 234 2512 2.200 Atlantic Coast Line RR 100 934May 26 4-1 Sept 2 25 Dec 120 Jan
1218 1258 1278 1312 1158 1338 12 131 1 1314 1378 26,600 Baltimore & Ohio 100 334June 1 2138 Jan 21 14 Dec 8778 Feb
1412 1412 1412 15,2 1512 1512 1312 1518 1514 1578 4,400 Preferred 100 6 June 3 4112 Jan 14 25 Dec 8012 Feb
21 21 2212 22,2 *2214 23 *2212 23 23 23 300 Bangor & Aroostook 60 912Jurie 2 3534 Aug 29 18 Dee 8634 Feb
"70 75 '70 75 *70 75 *70 75 *70 75  Preferred 100 50 June 1 91 Sept 13 80 Dec 1I312 Mar
*814 10 978 978 *8 10 "8 10 "8 10 100 Boston & Maine 100 4 July 13 1934Sept 2 10 Dec 66 Feb
*4 5 *4 5 *4 5 '418 5 *418 5  Brooklyn & Queens Tr_No par 27 July 8 104 Mar 8 612 Oct 135 June
"42 4818 '42 4818 '42 4818 '42 484 *42 48,8  Preferred No par 2314June 28 58 Mar ,5 48 Dec 644 June
21 2178 2114 22 2014 2178 2018 2178 22 2212 9,800 Bklyn !Mann Transit__ _No par 1118June 8 5014Mar 8 3118 Oct 693  Mar

'60 62 6112 62 60,8 62 '61 62 6178 62 900 36 preferred series A_No par 3112June 8 7838Mar 6 63 Dec 9414 Feb
34 34 78 78 3, 78 34 34 *34 1 600 Brunswick Ter & Ry SecNo par 12 Apr 13 2,8 Aug 11 138 Dec 912 Feb

1353 1378 1414 1458 1312 1412 1338 1458 1438 1478 45,600 Canadian Pacific 25 714May 31 2058,Mar 1 1034 Dec 453 Feb
*Ws 65 '47 55 *47 55 "50 55 55 55 40 Caro Clinch & Ohio stpd 100 39 July 26 70 Feb 6 72 Dec 102 Apr
2214 2318 2278 24 224 24 223 2458 2412 2534 74,400 Chesapeake & Ohio 25 934July 6 3112 Jan 14 23% Dec 4612 Feb
*12 112 *12 3 012 3 .12 3 *12 3   Chic & East III Ity Co ____100 12July 15 334 Aug 29 12 Dec 12 Dec

•138 218 *138 212 •138 2 *138 2 2 214 300 6% preferred 100 12May 12 5 Aug 25 12 Dec 1 12 Dec
278 278 3 338 278 312 3 314 318 33s 1,700 Chicago Great Western 100 114June 2 538 Aug 29 212 Dec 778 Feb
734 734 8 8,4 7 734 8 812 812 8s 1,600 Preferred 100 212May 25 154 Jan 22 712 Dec 2712 July
*2 214 214 24 24 212 2 212 212 212 1,400 Chic Milw SIP & Pao--No par %June 1 412 Aug 25 112 Dec 878 Jan
314 358 358 3,2 34 312 318 34 358 4 5,700 Preferred 100 1 18May 26 8 Aug 25 212 Dec 1538 Feb
6 61 1 614 634 6 7 573 634 834 714 18.600 Chicago St North Western_ 100 2 Slay 31 1412 Aug 25 5 Dec 4512 Feb
9,2 954 912 978 958 104 938 10 10 1012 3,200 Preferred 100 5 June 29 31 Jan 22 1312 Dec 116 Mar
5 512 538 838 63s 7 6 7 678 714 4,200 Chicago Rock Isl & Pacifla_100 112May 25 1838 Jan 22 74 13ec 6512 Jan

*84 9 854 9 912 912 *8 912 912 912 800 7% preferred 100 414May 26 2712 Jan 14 14 Dec 101 Mar
*6 7 7 7 74 712 7 712 778 8 1,500 6% preferred 100 2 May 25 2412 Jan 14 1018 Itec 90 Jan

"14 22 *14 22 *14 22 *14 22 "14 22  Colorado & Southern 100 412June 29 2912Sept 23 74 Dec 48 Jan
•34 4 *318 4 *318 4 318 4 *318 4  Consol RR of Cuba pref. _100 278Juli 21 1112 Jan 2 10 Dec 4212 Feb
5712 5712 5912 61 57 62 5912 6212 83 6434 5.300 Delaware & Iludson 100 32 July 8 9212Sept 3 64 Dec 1574 Feb
25 2612 2834 2834 25 29 2658 30 2934 32 121,800 Delaware Lack & Western.50 812June 1 1578Sept 23 175 Dec 102 Jan
*334 758 *4 758 *34 412 *4 L *4 5  Deny & Rio Or West pret_ _100 112May 28 9 Jan 13 312 Dec 4534 Feb
578 6 6,4 678 612 634 6 634 7 718 2,100 Erie 100 2 May 31 1 1 %Sept 8 5 Dec 393  Feb
*714 9 8 8,4 *74 734 734 8 *814 834 800 First preferred 100 258May 19 1578 Aug 2a 638 Dec 4512 Feb
*358 434 4 5 *4 612 *54 6 "512 6 1,200 Second preferred 100 2 May 25 1012 Aug 2h 5 Dec 4012 Jan
1112 12 1112 1212 1038 1238 1058 1212 1238 1314 23,300 Great Northern pref__  100 512May 28 25 Jan 14 1558 Dec 6934 Feb
*314 54 *338 8 *312 54 *3,2 578 *34 578  Gulf Mobile & Northern.__ 100 2 May 3 10 Sept 8 312 Dec 2714 Feb
*5 74 *412 714 *5 74 *5 714 714 8 400 Preferred 100 3 June 1 1512Sept 8 13 Dec 75 Jan
•1612 18 *1658 18 1612 1714 *17 18 1714 1758 600 Hudson & Manhattan 100 8 May 31 3034 Jan 18 2614 Dec 4412 Feb
1418 1434 15 1534 Stock 1358 1534 1438 1578 1578 1678 23.100 Illinois Central 100 434June 1 2478Sept 6 918 Dec 89 Feb
"7 10 *734 10 *734 10 .8 10 812 9 50 RR Sec ctfs series A___ 1000 4 May 5 1412 Jan 2, 7 Dec 81 Jan
•378 438 414 438 Exchange 414 414 334 418 414 438 1.600 Interboro Rapid Tran vu o.100 214June 10 1458 Mar 7 458 Dec 34 Mar
8 8 8 84 8 8 812 84 858 878 1,000 Kansas City Southern 100 214June 1 1511Sept 8 878 Dec 45 Feb

•1412 20 •1618 18 Closed •1518 20 "1,5 20 *15 20  Preferred 100 5 June 9 21148ept 2 15 Dec 84 Feb
134 1318 1358 143 13 1418 13 15 1434 1614 7,000 Lehigh Valley 50 5 June 8 2914Sept 8 8 Dec 61 Jan
1712 1712 1914 1978 Election 1812 1918 204 2212 23 25 3,900 Louisville & Nashville 100 712May 26 3814Sept 2 2014 Dec III Feb
*818 1214 "818 1214 "1058 1214 1134 1134 114 1178 90 'Manhattan Ity 7% guar_  100 9 Sept 17 4638 Mar 11 25 Dec 61 Fell
5,4 54 *5 6 Day 5 54 "5 6 514 512 600 Manh Ry Co mod 5% guar.100 4 June 8 2034 Mar 8 678 Dec 39 Feb

*212 5 •212 5 *212 5 *212 5 "212 5  Market St Ry prior pref___100 278 Oct 26 9 Jan 26 54 Dec 22 Feb*14 32 •14 32 •14 38 *4 N •4 N  Minneapolis & St Louis__ _100 18 Jan 12 32 Aug II 4 Dec 34 Jan*1 212 *1 2 "1 2 "1 2 118 118 200 Minn St Paul & SS Marle_100 78May 13 438Sept 7 1 Dec 1112 Feb
6,4 64 654 74 614 738 612 71.1 7 758 11,500 Mo-Kan-Texas ItR_-__No par 1 14May 26 13 Sept 23 378 Dec 28N Jan

•16 1714 153 1612 1558 1534 16 16 17 1714 2.600 Preferred series A 100 314June 1 24 Sept 23 1012 Dec 85 Jan
5 54 412 512 54 534 •514 512 512 578 2,700 'Missouri Pacific 100 112May 25 11 Jan '22 658 Dec 424 Feb
712 758 734 838 712 858 718 8s 812 0 8,800 Cony preferred 100 212May 26 26 Jan 26 12 Dec 107 Feb
*4 14 *Is 14 *18 14 *ls 14 "8 14  Nat Rys of Mexico 211 pref_100 18 Feb 9 78Sept 3 18 Oct 12 Jan
2214 23,8 23 244 2138 2412 22 26 2514 2634 128.900 New York Central 100 834June 2 36514 Jan 15 2478 Dec 13214 Feb031 334 318 318 *318 334 *3 4 *3 4 100 NY Chia & St Louts Co__ 100 112May 18 934Sept 8 212 Dec 88 Feb
"358 5 312 358 *4 434 *4 412 *4 412 300 Preferred series A 100 2 June 2 1558 Jan 22 5 Dec 114 Mar

*104 114 107 107 108 108 107 111 109 100 70 N Y & Harlem 50 8214May 18 12712 Aug 16 x101 Dec 227 Feb
1434 15 1518 16 1438 1578 1412 HIN 1614 18,4 12,400 N Y N H & Hartford 100 6 May 26 3158 Jan 21 17 Dec 9478 Feb
3012 3012 32 32 3212 3212 2212 22s 3358 3358 1,000 Cone preferred 100 117, July 6 7834 Jan 14 52 Dec 11958 Feb
8,8 818 812 858 714 838 814 8,2 812 9% 6,200 NY Ontario & We8tern100 358July 12 1534Sept 8 514 Oct 1378 June*88 84 528 34 "a 34 N 38 *38 34 200 N Y Railways pret____No par 14 Apr 19 1 Feb 26 18 Dec 2 Feb4.78 412 *72 112 .74, its *72 112 112 lig 400 Norfolk Southern 100 12June I 334Sept 6 31 Dee 814 Jan

10112 10112 103,4 105 103 103 *104 10718 10712 109 700 Norfolk & Western 100 57 June 27 135 Feb 17 10558 Dec 217 Feb
77 77 *74 7934 "74 7931 •74 77 76 76 20 Preferred 100 135 July 5 7934Nov 2 654 Dec 93 Mat
1558 1634 15 17 14 1612 1412 1638 16 174 20,300 Northern Pacific 100 512May 26 2533Sept 8 1412 Dec 6078 Jan
*1 278 *1 278 •1 278 *1 278 *1 24  Pacific Coast 100 1 Mar 17 312Sept 9 14 June 7 Mat
14 1458 1414 1513 1334 1512 1414 1512 154 1658 45,300 Pennsylvania 50 612June 1 2338 Jan 21 1814 Dec 64 Feb
•13, 5 *14 5 •15 5 *IN 5 •13* 5  Peoria & Eastern 100 78May 27 511Sept 8 112 Dec 94 Jan
*512 7 •6 7 *512 7 •558 7 7 7 100 Pere Marinette 100 134June 3U 18 Aug 2: 4 Dec 85 Feb
*10 11 11 11 510 1134 •10 1134 •10 114 20 Prior preferred 100 312June 2 26 Aug 25 812 Dec 9214 Feb
*712 9 *74 9 7i2 712 *712 9 712 712 30 Preferred 100 212June 1 24 Aug 25 518 Dec 80 Jan
*8 16 .8 16 *8 16 "8 16 *8 16   Pittsburgh & West Virginia 100 8 July 22 2112 Aug 25 11 Det 86 Jar
"33 37 *34 37 3314 34 *3414 38 .35 37 200 Reading  _50 9122800 10 5211Sept 2 30 Dec 9712 Feb
*2212 3212 "23 30 • *22 30 "23 30 "23 32  let preferred  50 15 July 11 33 Jan 29 28 Dec 46 Jan
*2434 26 26 26 *2434 2712 •2434 2712 2712 284 400 2r1 preferred 50 15 May 2 34 Sept 2 2758 Dec 47 Jac

1 11 4' 158 153 134 134 158 178 I% IN 1.100 St Louis San Francisco__ 100 58May 28 658 Jan 14 3 Dec 6234 Jac
0114 218 2 2 134 134 2 2 212 212 700 1st preferred 100 I May 2 934 Jan 22 4,4 lIce 76 Jac
*5 11 *5 914 0512 9 "6 11 *8 11   St Louis Southwestern-100 3 May 21 1378Sept 8 414 Dec 3312 Jac
*9 24 *9 24 •93, 24 *10 24

1
*10 24 Preferred 100 9 Apr 15 2012 Jan 26 64 Dec 60 Feb

"8 12 "8 12 58 N. '38 iz ,s ,s 1,600 Seaboard Air Line No par 18 Jan 2 1 Sept 2 Is Dec 138 Jar
•58 34 *N 34 *58 34 *53 kt "8 kt  Preferred 100 14 Jan 4 IN Sept 2 18 Dec 218 Jarr,
17 1778 1814 1912 1658 1912 1718 2012 1958 2218 117,300 Southern Pacific Co 100 812June 1 3758 Jan 21 284 Dec 10912 Fe)
814 812 858 0 818 918 8 878 812 914 11,000 Southern Railway 100 212May 16 181214ept 8 032 Dec 6578 Pet
•912 10 I 978 1012 912 912 9 10 10 11 4.900 I'referred 100 3 July I 23345ept 8 10 Dec 83 Fel
•13 25 1 •13 25 •I3 24 1 *13 25 •13 25  Texas & Pacific 100 15 May 12 35 Sept 7 22 Dra 100 Jar
812 54 *534 6 *534 578 0512 53 8 512 1,800 Third Avenue 100 34May 28 14 Mar 8 512 Apr 1514 hit]
•178 23 '178 234 •178 234 *1714 234 •218 234  Twin City Rapid Transit_ _ 100 13s Apr 20 412.1une if 2 Dee 1778 Fe/
*71 1 1334 *714 133 *714 1334 *74 1334 *74 1334  Preferred 100 7 June 16 2412 Jan 21 11 12 Dec 82 Fel
6234 6431 65 69 6434 6914 65 70 7014 7478 103,700 Union PacIflo 100 2758July II 9412 Feb 13 7018 Dec 20118 Eel

'6l'4 6434 "59 6434 •60 6212 *60 62 *61 63 Preferred 100 40 May 31 7158 Aug 25 61 Dec 87 Nial
"2 212 212 212 212 212 212 212 2 2 700 Wabash 100 78June 2 414 Aug 29 7, Det 26 Jar
*212 3 212 234 234 25 258 258 258 25s 700 Preferred A 100 1 June I 6 Jan 28 112 Dec 51 Jai
*5,2 612 65* 634 612 7 612 678 678 718 3,800 Western Maryland 100 1 12May 28 1138Sept 2 5 Dec 1958 Fel
*5 9 •512 9 .512 0 *63 9 *512 9 2,1 preferred 100 2 Slay 26 1114 Sept 2 5 Dec 20 Fel
*158 3 *112 3 *153 3 *112 3 *IN 3  Western Pacific 100 12.11ine It 43  Aug 25 IN Dec 1478 Fel
'312 4 378 378 312 312 4 4 4 4 400 Preferred  100 8451ay 31 878 Aug 25 3 Dec 314 Pci

Industrial & MIscellaneou
'164 2178 *17 2178 "18 217s .17 2178 .17 2178  Abraham & straits No par 10 June 1 2458 Aug 211 18 Dee 39 5111
*8518 10012 •8518 10012 08518 10012 *8518 10012 *8518 10012  Preferred 101 68 July I 98 Mar i 96 De Ionia Ma)
518 512 558 578 514 6 558 614 618 65s 20,100 Adams Express No pa !NINNY 31 912Sept 7 318 De 2312 Eel

*56 6412 *56 65 *56 6413 *513 6412 *56 64,2  Preferred 10 22 June 24 73 Sept 8 5012 1)ec 92 AP*1512 1712 1612 1612 1634 1634 "16 17 17 18 600 Adams Mille No par 12 June 1 3038 Mar 8 224 Jan 3312 Am
•10 1018 10N 1038 10 10 010 1014 11 1118 700 Address :Muffler Corp._No Par 912.1111Y 20 14 Sept 8 10 Oct 2312 Fel
3 3 *314 338 3 3 *3 312 312 312 400 Advance ItumelY No Par 1 14June 4 478 Au/ II 2 Sept 1138 Ma
938 912 9,2 94 958 978 958 1018 1014 1012 8,400 Affiliated Products Inc.No par 414May 26 1612 Mar 17 1218 Dec 20 No'
5234 535 53 56s 53 57 54 5712 5712 5912 15,400 Air Reduction Inc No par 3058July I 8312Sept 8 4758 Dec 10938 Fel
0112 134 "112 134 5112 134 0112 134 .112 134  Alt Way Elea Appliance No par 12June 6 312Sep3 9 1,4 Dee ION Fe,
1112 114 11 1158 11 1112 1114 1178 1138 1158 24,800 Alaska Juneau Gold Min__ _10 714June if 1658 Jan 21 7 Jan 2018 Jun
•23, 3 "238 3 *238 3 *234 3 *234 3  A P tt, Paper Co Na par 1 July 27 4 Mar IS 21,4 Dec 9 Aui
15 158 IN 134 15 134 112 13 134 14 10,000 Allegheny Corp No par 38May 31 358Sept 8 1 18 Dec 1234 Fel
314 314 338 338 •3 334! 338 338 4 4 1,300 Prof A with $30 warr__-_ 100 114May 31 41481ep1 9 2 Dec 5918 Fel
*238 4 *3,4 334 *314 4 338 338 .358 4 100 Prof A with $40 warr._ 100 NJune 3 8 Sept 8 134 Dec 59 Fel
0258 378 *3 37 318 34 3 3 1.3 Co 2110 Pref A without ware._ . MO 34.111ne 11 8 Sent 9 134 Dec 5512 Fe'

• Bld and asked prices: 110881e" On thls dav r Ex-dividend. to Ex-rights
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gar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.

HIM 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
Nov. 5.

Monday
Nov. 7.

Tuesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ Per share $ Per share Shares Indus. & Miscem (oge,)_per $ per shore $ per share $ per share g per share
*10 1034 *10 1034 1034 11 1012 1034 *11 1114 40 Allegheny Steel Co-___No par , May 27 15 Sept 8 in Flee 4614 Feb
72 7314 7412 7732 7234 7734 73 7812 78 8112 65,100 Allied Chemical & Dye_No par 4212June 27 8814 Sept8 84 Dec 18234 Feb

"116 11714 *11612 11714 11714 11714 *11612 11712 11712 118 400 Preferred 100 9612 Apr 14 119 Mar 11 100 Dec 126 Apr
8 8 814 814 772 852 8 812 834 914 3,500 Allls-Chalmers Mfg____No par 4 June 1 153*Sept 8 1012 Dec 4234 Feb

4.714 10 "714 10 *714 10 *714 10 *8 10  Alpha Portland Cement No par 412July 7 10 Jan 11 734 Dec 1872 Feb
*114 112 1 1 1 Ps *34 114 *1 114 300 Amalgam Leather Co--No par 14 Apr 11 21s Sept 8 12 Dec 212 Mar
*512 814 *558 814 *512 814 *512 814 *512 814  7% preferred 100 5 Oct 21 10 Mar 4 6 Oct 20 Jan
1934 1934 2012 2052 20 20 203g 2032 2012 21 3,400 Amerada Corn  No par 12 Jan 25 2234Sept 8 1114 Dec 23 Mar
"814 913 9 9 *814 1012 812 812 9 9 400 Amer Agri° Chem (Del) No par 312June 2 1512Sept 3 51s Oct 2934 Feb
1112 1112 1114 1212 1212 1212 13 13 1332 1372 1,700 American Bank Note 10 5 May 31 22128ept 8 1214 Dec 6234 Feb
*40 42 "4014 42 *4014 42 *4014 42 *4014 42  Preferred 50 28 June 21 47 Feb 15 35 Dec 6614 Feb
*112 2 *118 2 •134 2 *134 2 134 134 100 American Beet Sugar--No par 14 Apr 29 278 Aug 25 14 Dec 434 Jan
*4 512 4 4 •414 6 *318 534 512 512 30 7% preferred 100 1 Apr 29 934 Aug 25 112 Dec 1778 Jan
*912 12 *1018 12 4912 12 11 11 *1112 13 100 Am Brake Shoe & lily _No par 612June 2 177sSept 8 1312 Dec 3s Feb
*7034 7434 *7034 72 *7034 72 *71 72 72 72 40 Preferred 100 40 July 11 90 Feb 18 71 Dec 12432 Mar
89r2 8178 52 5412 5114 5452 5112 55 5514 5678 109,100 American Can 25 2934June 27 7372Mar 8 581s Dec 12934 Mar
119 119 *119 121 119 119 *118 123 *119 125 200 Preferred 100 9312June 2 129 Mar 14 115 Dec 15212 Apr
812 83

2'
812 834 914 914 1 1 914 914 900 American Car & Fdy___No par 312J'une 2 17 Sept 6 412 Dec 3834 Feb

*21 2112 2112 2214 24 25 *2338 25 24 25 1,000 Preferred 100 16 June 30 50 Aug 29 2032 Dec 86 Mar
*234 5 *3 5 *234 5 *234 5 *312 5  American Chain No par 178 Apr 22 714Sept 6 5 Dec 4314 Feb
*8 13 *8 13 10 10 10 10 *8 1612 200 7% preferred 100 7 June 22 26 Jan 28 28 Dec 88 Jan
36 3614 36 3612 36 36 3612 3634 36 36 1,200 American Chicle No par 18 June 1 3732Mar 8 3014 Dec 4858 Mar
4.5 6 *5 6 512 512 512 51 534 534 600 Amer Colon/qv Co No par 2 July 13 5114Sept 24 6 Oct 2114 Feb
21 2212 2134 23 215s 23 2134 2314 2258 2312 17,700 Am Comm'l Alcohol Corp-20 11 May 26 27 Sept 29  
*112 2 *112 134 *112 2 *112 2 134 134 100 Amer Encaustic Tiling-No par 1 May 26 5 Jan 9 232 Dec 16 Mar
*812 1014 *1014 1078 *914 1072 912 91 *914 10 100 Amer European See's-No par 234 Apr 11 15348ept 8 752 Dec 3312 Feb
vis 712 714 714 7 8 714 912 914 10 60.400 Amer & Forn Power-No par 2 May 31 15 Sept 6 618 Dec 5134 Feb

•12 14 1314 14 *14 153 1534 17 1712 1712 800 Preferred No par 5 May 31 3812 Jan 21 20 Dec 100 Mar
*812 914 9 958 958 953 934 1214 1214 1278 2,300 2c1 preferred No par 234May 28 2114 Aug 29 10 Dec 7912 Feb
*1012 13 •12 1314 *11 12 1212 148 15 16 500 56 preferred No par 330one 1 33 Jan 18 18 Dec 90 Feb
"414 5 *414 .5 *414 5 *414 5 "414 5  Am Hawaiian 88 Co 10 3 May 27 81 Aug 30 4 Dec 1032 Jan
*314 4 *312 4 352 352 *352 4 4 414 400 Amer Hide & Leather-No par 1 May 31 67s Sept 8 1 Sept 8 Mar
"12 14 *13 14 *1312 16 1412 141 *14 16 100 Preferred 100 472May 3 27 Sept 7 712 Dec 30 Apr
3752 3812 3712 3812 3812 3812 3752 3824 3852 3952 8,800 Amer Home Producrta-No par 25 June 1 BM Mar 9 37 Oct 64 Mar
*7 714 7,4 8 734 778 *772 8 8 814 1,200 American Ice No par 612 Oct 25 2152 Mar 8 1012 Oct 3152 Feb
"38 41 *38 41 "38 41 *38 40 *38 40  6% non-cum prat 100 37 Oct 24 68 Mar 8 43 Dec 7734 Jan
672 7 738 734 63.4 Vs 714 8 8 872 19.700 Amer Internal Corp_No par 212June 2 12 Sept 8 5 Dec 28 Feb
*14 18 *14 12 *14 1 *14 1 *14 13  Am L France dr FosiniteNo par 14 Jan 6 34 Aug 30 14 Dec Ps Jan
•2 3 *2 3 *2 3 *2 3 *2 3  Preferred 100 I July 20 414 Aug 30 Ds Dec 15 July
712 7,2 "714 734 738 738 778 778 8 812 900 American Locomotive-No par 352July 1 1514 Aug 29 5 Dec 3034 Feb
2512 2512 26 2612 *2512 26 2512 2584 26 2654 1,000 Preferred 100 19 July 5 49 Sept 6 2912 Dec 8434 Mar
12 1218 1214 1312 1212 13 1212 1312 1314 1412 7,800 Amer Mach & Fdry Co_No par 712June 27 2214 Jan 14 16 Oct 4334 Mar
"2 234 *2 278 *2 27g *214 27 *214  IAmer Mach & Metals-No par I June 9 334 Mar 9 114 Oct 7 Mar
*5 512 55s 55s 5 5 *5 57 *514 572 3001 Amer Metal Co Ltd-No par 112June 1 914 Aug 30 472 Dec 2334 Feb
2014 2014 *2012 21 21 2hz 2112 2l'z 2112 2112 390 6% cony preferred 100 612June 2 32 Aug 30 14 Dec 8912 Feb
*24 25 24 24 *23 24 *23 24 "23 24 10 Amer News Co Ine__-_No par 14 July 21 33 Jan 30 25 Dec 5714 Feb
9 924 834 912 814 91 852 1014 Vs 1012 28,600 Am Power & Light____No par 3 June 2 17148e13 8 1152 Dec 6472 Feb
3132 3132 32 32 3112 32 31 33 35 3612 1,100 Preferred No par 1514June 30 58 Jan 14 4412 Dec 102 Mar
*2118 2534 *2452 26 *2514 26 2552 2712 2812 29 1,100 55 Preferred No par 10 July 8 404 Jan 14  85
712 Ps 758 8 672 8 714 812 812 834 50,600 Am Rad & Stand fian'y_No par 313June 1 1214Sept 9 5 Dec 2112 Mar
10 1012 1012 1072 912 107 912 1114 1114 12 21,000 American Rolling Mill 25 3 May 25 1812Sept 6 738 Dec 3732 Feb

"18 20 1972 1978 1934 20 1978 20 2012 2012 600 American Safety Rasor_No par 1332.1une 27 21914 Mar 7 1914 Dec 66 Feb
*112 212 *112 2 *112 2 *112 2 *112 2  Amer Seating v t c No par %June 20 3348ept 12 152 Dec 9 Feb
*14 12 *14 12 *14 1 *14 12 *14 12  Amer Ship & Comm___No par 18 Apr 22 %Sept 2 Is Dec 152 Feb

•1312 1314 01318 1314 1312 1318 13 13 *13 1314 40 Amer Shipbuilding Co_No par 10 June 22 2512 Jan 14 20 Oct 42 Jan
1478 1518 1512 1638 1334 1612 1434 1638 1614 1714 22,900 Amer Smelting & Berg-No par 512May 31 27148ept 8 1712 Dec 5812 Feb
47 47 46 47 Stock 4614 461 *47 50 .47 50 500 Preferred  100 22 June 21 85 Jan 29 75 Dec 13812 Mar
*34 40 35 3514 "35 40 *3512 40 "3612 39 200 2d preferred 6% cum 100 15 July 5 55 Feb 19 45 Dec 10234 Mar
*30 3212 *31 3212 Exchange 3014 31 3012 3112 *3134 3212 500 American Snuff 25 21341une 1 3412 Aug 29 28 Oct 4214 Mar

.101 105 *101 105 *101 104 *101 105 101 101 10 Preferred 100 90 Jan 11 106 Sept 13 9772 Dec 11072 July
7 714 73* 73* Closed 712 8 712 778 8 838 3,800 Amer Steel Foundries -No par 3 May 31 1518Sept 6 5 Dec 3114 Feb

*67 70 *67 70 67 67 *64 75 *64 75 10 Preferred 100 34 July 6 80 Feb 18 68 Dec 113 Feb
3314 3314 3332 34 Election 3234 33 *3212 34 x3334 3334 1,200 American Stores No per 20 May 31 WA Mar 3 33 Dee 4814 Mar*2112 23 2158 2158 2212 23 •23 25 2434 2512 1,000 Amer Sugar Helloing 100 13 June 2 3914 Jan 13 3412 Oct 60 Mar
*75 8018 7912 7912 Day 79 79 *75 8018 "75 804 200 Preferred 100 45 May 31 90 Aug 27 8412 Dec 10812 Mar
*6 712 *5 714 *5 712 *5 7 1 8 6 100 Am Sumatra Tobacco-No par 234 Apr 29 1014 Aug 25 312 Dec 111s Feb10278 10414 10434 10734 103 108 10234 108 1 10712 11214 191,100 Amer Telep & Teleg 100 693.4July 11 13732 Feb 19 11212 Dec 20134 Feb
6434 65 6512 6612 6312 6714 x86 6734 68 6812 3,800 American Tobacco 25 4012June 1 8634 Mar 9 6012 Dec 12844 Apr
6612 6778 68 6912 6634 6958 x6614 71 7014 7278 51,400 Common class B 25 44 June I 8934 Mar 8 64 Dec 13234 Apr•111 114 "111 115 *111 11512 *111 1161 *111 11518  Preferred 100 9514June 2 11812 Oct 14 98 Dec 132 May*7 13 *7 13 *7 14 *7 144! "7 14  American Type Founders-100 4 June 3 25 Jan 25 19 Dec 105 Jan
*1512 21 21 21 21 21 20 20 "16 20 50 Preferred 100 1012July 6 70 Jan 8 72 Dec 11012 Feb
20 2014 20 2138 1934 2114 20 2234 2212 24 19,100 Am Water Wks & Eleo_No par II Ma/ 26 3412Mar 8 2318 Dec 8034 Feb18 19 1818 19 •1734 19 18 1912 1912 2012 4,000 Corn vot tr ctfs No par 11 May 27 31 Mar 8 2114 Dec 8034 Feb
53 53 5312 5312 *53 70 *54 70 *5414 6512 200 let preferred No par 26 June 2 75 Jan 15 6412 Dec 107 Mar
514 514 514 534 5 512 514 512 512 658 4,300 American Woolen No par 158May 25 10 Sept 6 258 Dec 117a Jan2514 2514 2552 26 25 2612 25 2732 2712 29 4,500 Preferred 100 1512 Jan 4 3978Sep1 8 1514 Dec 40 July
*53 138 *14 13* *58 138 *58 Its *58 113  Am Writing Paper ctts_No par 14May 10 214 Aug 29 12 Dec 4 Jan
*3 6 *3 10 "3 10 *3 10 *3 10  Preferred certlfs No par 2 July 9 8 Aug 29 214 Dec 18 Feb*212 314 314 314 *3 312 "312 4 *312 4 200 Amer Zinc Lead di Smelt____1 114May 25 6728ept 6 212 Dec 8114 Feb
*1834 2812 *1912 2812 *1912 2812 *1912 2812 *20 2812  Preferred 25 10 June 1 35 Aug 30 1912 Dec 4512 Aug

9'8 918 914 1052 952 11 952 11 1078 1138 74,400 Anaconda Copper Mining-50 3 June 30 1932 Sept 8 914 Dec 4314 Feb
*131/3 12 *712 878 *618 878 *778 878 *778 878  Anaconda Wire de Cable No par 3 Apr 11 15 Sept 8 6 Dec 2614 Mar
11 1112 1134 1332 ' 1312 1512 14 1572 15 1652 19,900 Anchor Cap No par 514May 2 1712/Aar 2 13 Sept 36 Feb
*64 69 69 69 *6712 68 68 69 70 70 69 56.50 cony pref No par 40 May 12 75 Sept 8 6934 Dec 9972 Mar
"312 7 "414 614 *312 6 "4 6 *4 6  Andes Copper Mining_ _No par 112May 31 9 Sept 9 4 Dec 1912 Feb
*11 1212 *11 1212 .11 1212 11 11 *11 12 100 Archer Daniels MIcird_No par 7 Apr 18 1512Sept 3 8 May 18 Feb
*9514 99 *9514 99 *9514 99 *9514 100 *9514 99  7% preferred 100 85 Apr 19 10014 Oct 26 90 Dec 102 Jan
*37 3812 *38 40 3612 38 *36 395 .38 40 200 Armour & Co (Del) pref 100 24 May 31 61 Aug 29 20 Oct 72 Jan
*114 138 138 112 138 112 138 112 158 158 2.500 Armour of Illinois class A %June 2 234Sept 9 34 Dec 418 Jan
*34 78 78 1 72 1 78 78 1 1 6,800

_25
Class B 25 %June 7 2 Sept 12 12 Oct 278 Jan*714 812 8 8 8 8 *838 9 9 912 500 Preferred 100 312May 31 1578 Aug 29 512 Dec 47 Jan

*112 2 2 2 2 2 2 2 2 212 500 Arnold Constable Corp_No par 1 May 3 358 Aug 19 152 Dec 9 July
*3 434 *3 434 "3 434 *3 434 *3 434  Artloom Corp No par 212 Apr 19 534Sept 24 4 Oct 1012 Feb134 134 134 134 134 134 134 134 134 134 900 Associated Apparel Ind_No par %June 30 3 Aug 29 114 Dec 2878 Feb6 6 614 614 6 612 6 718 67s 718 3,700 Assoc Dry Goods No par 3 May 16 11 Sept 8 534 Dec 2952 Mar•15 

_- 
._ *15 __

-- 
*15 __

- 
15 15 *15 _ __

-
20 Aasoolated Oil 25 612July 9 1612 Aug 11 834 Dec 31 Feb*512 9 *512 10 *512 1-0 *512 8 *512 8  All G & W 258 Lines_ par 8 June 8 1214 Aug 16 10 Dec 39 Jan*7 9 "7 14 *6 10 *6 8 734 734 10

_No
Preferred 100 612July 25 1434 Jan 22 15 Dec 5312 Jan1534 1612

*9
1614 1672 16 1724 1612 17 1672 18 19,800 Atlantic Refining 25 852 Feb 9 2172Sept 8 818 Dec 2358 Feb10 *912 934 918 918 978 978 .1078 13 300 Atlas Powder No par 712July 8 2512 Feb 2 18 Dec 54 Feb*65 69,2 66 66 *65 66 *65 66 *65 86 20 Preferred 100 4512June 29 7912 Jan 13 7714 Dec 9972 Jan*234 312

41 4112
•1

*234 312
4112 4312

*234 312
3812 4334

312 312
4014 4312

*3 312
4314 4934

100
45,600

Atlas Tack Corp No par
Auburn Automobile par

1 July 25
2834May 16

37$ Aug 10
15134 Jan 14

112 Dec
8412 Oct

312 Jan
29512 Apr118 1 118 118 118 114 114 114 114 2.000

-No
Austin Nichols No par 12 Feb 19 17sSept 9 13 Sept 214 Mar518 6 Vs 612 618 714 87s 714 634 74 129,500 Aviation Corp MI Del (Me) 112June 1 732 Oct 6 2 Dec 612 MarWs 624 6 678 558 618 6 614 834 738 4,900

_5
Baldwin Loco Works-No par 2 May 31 12 Aug 29 458 Dec 2778 Mar16 16 17 1734

"75
1614 1778 1614 18 17 19714 1.380 Preferred 100 8 May 27 3712 Aug 29 15 Dec 10412 Mar75 75

*14 2
80

*34 2
*75 80
*34 2

77 77
*84 2

7514 7514
*34 2

130 Bomberger (L) & Co prat- -100
  Barker Brothers No par

82 July 8
12 Apr 9

99 Feb 25
312 Aug 24

85 Dec
184 Oct

107 Feb
10 Jan414 412 414 434 414 412 412 412 412 5 18,200 Hamada! Corp class A 5 338June 1 7 Sept 8 4 Dec 1412 Feb

"414 11 *414 11
*41

*414 11 *412 11 *412 11  Bayuk Cigars Inc No par 4 June 2 13 Feb 1 14 Dec 33 Jan.41 45 45 *41 45 *41 45 *41 45  lst preferred 100 35 July 29 59 Jan 7 60 Dec 90 mar1078 1132 11 1212
"

*1112 12 12 1212 1258 1314 3,400 Beatrice Creamery 50 1012 Nov 3 4312 Jan 14 37 Dec 81 Mar
• _ 7112
•ii

- 7112
;ii

*____ 68 *60 68 •__-- 68  Preferred 100 6834 Nov 2 95 Jan 18 90 Dec 111 Mar45
*412 458

45
434 434

*5772

*42 45
412 412

*4214 45
412 452

*4214 45
5 514 1.000
  Beech-Nut Packing Co 20

Belding Ileminway Co_No par
2914May 31
252 Jan 4

45 Aug 27
sa4Bept 8

3712 Oct
134 June

62 Apr
618 Aug•5752 5912 59 *5812 59 58 58 "58 59 100 Belgian Nat Rye part pref. -- 5738Ju.ne 1 6212July 8 5474 Dec 8034 Jan978 1018 978 1078 918 11 924 1114 1138 1214 47,700 Bend's Aviation No par 412May 27 1824 Jan 14 1252 Oct 2512 Feb•11 12 12 13 13 13 12 1334 1334 1334 2,300 Best & Co No par 5I4June 2 2472 Feb 19 1984 Dec 4614 Mar17 1712 18 1834 1714 19 1634 1914 1918 21 20,600 Bethlehem Steel Corp-No par 714June 28 225213ept 6 1714 Dec 7032 Feb3472 3478 3514 3712 35 35 3612 3612 3712 40 4.800 7% preferred 100 1614 July 1 74 Jan 9 60 Dec 12372 Mar+.512 6

'8_.
-60

6 6
 *8 

-- 
--

*512 814
*8 

-- 
__

*6 618
*8 - -

--

614 614
*8 - -

-60 -

200

-- 
-- - -

Blew-Knox Co No par
Bloomingdale Brothers_No par

352June 1
614June 13

10 Aug 11
14 Feb 15

6 Dec
15 Oct

29 Feb
21 Nov

*50 "50 60 .50 60 *50 60 60 60 Preferred 100 50 Apr 22 81 Jan 6 75 Dec 95 Jan10 11 1012 1114 1034 1114 1112 1212 1234 1314 5,800 Bohn Aluminum &131*--No par 478June 2 2214 Jan 14 z1512 Dec 63 Aug*5014 53 53 53
14 14

"5012 60 *5272 60 55 55 400 Bon Ami class A No par 31 June 1 55 Nov 11 49 Oct 88614 Apr
04 h "4 313 ---- ---- -- -- ---- 100 Booth Fisheries No par 18May 13 1 Aug 23 14 Dec 3 Feb
*14 54 14 14 38 38 - - - - --

-26
---- -- 200 let preferred 100 14 Nov 7 114 Jan 5 112 Dec 1714 Feb25 2534 2558 2632 2414 2612 2412 2632 1724 17.300 Borden Co (The) 25 20 July 1 4312Mar 9 3512 Dec 7512 Mar8 81s

*Is 78
8 878
*14 511

8 834
*18 58

814 914
*18 58

914 10
*18 58  

9,100 Borg Warner Con. 10
Botany Cons Mills ohm A-50

332May 26
h Apr 26

14148ept 8
11481898 7

9 Dec
53 Dee

3034 Feb
334 July458 5 524 534 518 558 514 512 534 6 5,000 Briggs Manufacturing_No par 272June 1 1144 Mar 5 74 Dec 2234 Mar

• Bid and asked prtees no sales on this day. z Ex-dividend. u Fix-right8.

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



3322 New York Stock Record—Continued—Page 3
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. 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
Nov. 5.

Monday
Nov. 7.

Tuesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest HWhest Lowest Highest

$ per share
*714 9
*76 80
*3018 32
n 234
*333 44
*412 51
*43 60

112 112
4 4
2 2
*24 3
*353 4
814 814
.5 6
11 11
*36 37
*118 114
1 1

*212 3

14 14
*45 60
10 10
*38 13
*314 312
*3 512
933 973

•1513 19
•5 614
*22 26
3513 36%
*51 60
74 8
983 10
*14 2
514 114

*212 512
1514 1514
4 4

*64 75
773 77

*112 214
*7 912

*1114 1112
*47% 50
*24 2513
13 134
4 4
*8 814
712 712
812 834

.312 44
1358 1418
*84 78
*6 673
*10 14
*90 100
*91 92l
*4713 477
1338 1338
*8314 8412
*434 51
*5214 701
*9 12
64 64
25 2534
*812 9
1238 13
67 67
.5 51
2441 2434
*1812 21
*72 78
21 21
*7812 81
*9812 102
913 912
27 3
4914 4914
*613 914
914 93
*534 7
*413 713

*4013 4312
*3 314
71s 713
5653 5758
*9112 95

434 434

64 6%
097 100

53 53
*I 112
*13 %
*4 418
*33 54
37 37
3214 33
*434 5 li
15 1558
2 24
5% 6
50 5078

*134 137
4 4

2413 25
*314 334
1818 1834
2812 2812
•112 17
*12 19
*2313 2412

.14 112
•113 212
*10 12
28 28
*12 13'2
*____ 61

178 2
3 34
*5 573
*238 31
338 35j

•113 3
72 8

*75 80
•1212 15
•18 184
*254 251
11% 114
*15 16
II% 1111
3434 3S2
•114 3

$ per Share
8 814

*77% 79
32 32
*214 283
*312 412
.412 512
*40 58

113 183
*4 8
214 214

•218 273
*4 514
812 8%
*5 6
11 1178
25 37
*118 114
1 1
*234 3

14% 1512
*45 60
1018 11
*38 12
3,2 334
*4 412
934 1014

*1583 19
*54 614
*22 26
3673 4014
55 55
734 8
914 1018
*112 2
514 114
*24 314
1512 17
418 412

*63 75
8 853
•112 2
.7 912

1112 1112
4734 50
*24 2912
14 15
4 413
*8 814
712 71
*818 9
4 414
143 1538
.34 7
*6 7
*10 17
90 90
9138 92
*4712 477
1338 133
84 8413
*434 514
*5214 701
10 10
6% 714
2534 27

9 9
13 1312
67 6712
*5 51s
2434 2583

*1834 21
•72 75
2034 21
•78% 81
*9812 102
912 10
273 3
49% 50
*618 831
934 10
*6 733
*4% 7
*43 4312
*3 31 0
*713 751
5814 5983
95 95
473 478

612 7
*97 100

33 I's
.1 112
.12 3i
434 431
58 at

38 38
33 3331
5 5
1553 16
2 21 i
6 (1%
51 5383

*13414 137
334 4
2434 25
3% 312
19 1931
2812 29
*112 17
*12 19
2314 2334

114 11
2 212

*1012 12
*2734 28
1312 1312

•- - 57
17 Ds
314 314
578 6
*233 312
384 414

*158 3
814 814
8012 8012
*1213 15
1814 1812
*254 2512
1113 11%
1578 157
1112 1283
36 36%
*114 213

$ per share

Stock

Exchange

Closed

Election

Day

$ per share
e724 934
*76 78
*31 31%

212 234
334 334
45 48

*40 60
*112 14
*5 8
*2 212
*214 3
*312 434
812 834
*5 6
12 12
*36 37
e118 114
*78 1
234 3

1418 158
*45 60
9% 912
*38 12
312 312
4 4
97 10

*1583 19
.54 612
*22 67
3512 4012
55 55
712 8
10 10
*112 2
*34 114
212 212

*1512 16
418 438

*63 75
712 g

*112 214
*7 912

11 1113
494 4914
•24 2513
14 1513
414 438
*712 81
834 834
*818 9
*313 44
137 151
.34 1
*614 7

•11 17
*90 100
88 90
*4713 471
1334 1334
83 83
412 413

*5214 704
*9 12
7 712
25 2712

938 934
1183 1334

*6612 6713
5 5

*24 254
*1834 21
nz 75
2012 2078

.80 81
*9812 102
914 10
27 313

5012 501
6 6
978 94
*534 738
•412 7
43 43
*3 318
718 713

55512 58%
95 95
47 47

6% 678
*97 9918

12 53
1 1
*12 84
*4 43
*53 78

*3714 40
3318 3458
*412 5
15 16
2 214
57 64
50 53%

*13414 137
353 4

2334 254
*313 44
1938 21
2872 2912
•112 14
•12 19
24 24%

118 11
2 238
*5 12
28 28
•12% 1313
•---- 58

2 218
314 338
5 5
*238 31
414 48
•153 3
8 812

•77 80
*12% 15
1812 18%

*2518 2513
11% 1158

*1434 16
11 12
3414 37
•114 3

$ per share
8 8

*76 80
32 32
312 4
4 4
5 5

•40 60
134 I%
*5 8
*214 212
*214 3
*4 434

9
*5 512
12 1218
*36 37
.118 114
1 1
*212 314

15 1614
*45 60

912 983
*38 1
312 3'2
412 41
934 12

*1553 184
*6 7

.22 27
36 41312
53 55
784 9
838 10
*112 2
*34 114
212 212
16 16
413 418

*63 75
714 9

•134 214
.7 912

1112 117
4938 4918
24 2512
1414 1534
414 43
*8 818
8% 8%
*818 84
*313 412
1414 1618
.34 1
*614 7

.11 1613
*90 95
8712 89
4734 4734
13 1338
83 84
453 483

*5214 7013
10 10
7 7

2578 2812

934 10
1214 137

*6612 6712
514 514
25 25
*183 21
73% 731
2038 2078
*80 807
*9812 102
914 1033
278 3
5014 5014
*212 784
953 978
*58 733
.514 7
4212 43
*3 318
7 7

5614 5934
9412 95
434 53

633 634
97 97

12 %
*1 112
58 53

0441 484
*58 84
38 3912
3212 3434
5 5
1512 1513
•218 214
5% 652
5034 533

.13414 137
334 31
2334 241
*313 414
1958 23
2872 30't
*112 178

•12 19
24 24

*1 114
214 212

1134 1134
281g 2812
13 141

•_-_- 58
17 218
3 383

.512 612
*238 313
4 438

.153 3

.2318 813
*77 82
*1212 15
1812 18%
*2513 2533
118 1158
*15 16
1112 1234
35 37
*114 24

$ per share
*734 9
80 8018
*32 33%
4 43
4 4
514 5%

*40 60  
134 2
*5 8
212 212
*214 253  
*4 458  
9 912
*5 512  
1412 1412

*36 37  
118 118

*1 118
'1212 312

1638 1712
*45 60  
11 1212

12 12
334 334
483 47
12 1212
17 17
*614 7  
*__ 26  
4012 44%
55 55
812 8%
1012 1114
*112 2  
• 34 114  
314 314
17 1714
*4 4%
*63 75  

812 918
*134 214  
9% 912

*12 1212
491* 4938
*25 2512  
158 1678
41 478
812 9
9 9
*818 813
312 4

1618 1718
34 34

.614 7
*11 16%  
*90 100
8883 91
4734 4734
1312 14
84 84
54 638

•5214 7018  
1112 1112
734 78
2912 3214

1018 10's
14 143
6612 661
512 51
25 25
*1834 21  
*72 73'i
2078 22
*80 8O7s  
*9812 102
1014 1138
3 338
50 5034
212 714
912 934
612 612
*534 738  
4312 4313
313 31g
778 778

5912 6113
9434 95
5 534

653 74
994 9913

33 34
14 118
34 34
5 514
88 58

40 40
3413 3558
558 518
Hi% 167s
214 214
612 7
5334 5434

*13414 137  
37 44
24 2478
*334 418
2034 2253
29 2934
*112 14  

.12 16  
2412 2612

114 114
214 214
12 12
2812 2812
14' 1414
58 56
2 214
31 313
63 6%
*238 3
412 434

.15s 3  
9 9
80 80
*1212 15
1812 181
02518 2538  
1114 1114
16 16
12% 1414
3714 3812
*114 253  

Shares
500
300
200

1,200
400
500

1,000
20

400

4,400

150

100
600
300

15,800

1,000
1.000
1.200
400

13,900
100

127,000
160

4,100
10,600

100
2.000
800

9.300

100

2,500
100

10.600
2.200
500
270
400
900

163,900
100

50
6,900
300

3,800
400

1,300

600
900

15,300

900
38,100

400
800
400

10
4,600

50.200
35,100
1,100
100

2,000
500

90
100
600

98,600
1.200
2,100

31,700
200

1,950
200
800
400

1,800
800

27.700
500

2.000
2,200
20,700
24,900

3,900
5,000
100

27,300
2.200

230

700
1,400

50
400

1,400
100

21,100
1,400
500

4,300

2,000
200

1,900

4,100
300

17.900
43,300

Indus. & Pdiacell. (Con.) Par
Briggs de Stratton No par
Brooklyn Union Oas No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 5
7% preferred 100

Budd (E Gl) Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach No par
Bush Term No par
Debenture  100

Bush Term Biota gu pref-100
Butte & Superior Mining --10
Butte Copper & Zu,  5
Butterlok Co N. nay
Byers Co (AM) No Par

Preferred 100
California Packing----No par
Callahan Zino-Lead 10
Calumet & Hecia Cons Cop_25
Camobell VP do C Fdy—No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital AdmIals Si A- - _No par

Preferred A 50
Case (J I) Co 100

Preferred certifioates_ — _100
Caterpillar Tractor____No par
Celanese Corp of Am_No par
Celotex Corp No par

Cettlfleatea No par
Preferred 100

Central Aguirre Asso__No par
Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No par
7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab Mfg Corp 5
Chesapeake Corp -__No par
Chicago Pneumat Tool_No pa
Cony preferred No par

Chicago Yellow Cab- _No par
Chickasha Cotton Oil 10
Childs Co No par
Chrysler Corp No pa
City Stores No pa

  Clark Equipment No par
Cluett Peabody do Co—No par

Preferred 100
Coca-Cola Co (The)_No par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Altman No par
Non-voting preferred...100

Colonial Beacon 011 Co_No par
Colorado Fuel As Iron_ _No par
Columbian Carbon v t o No par

Columb Pict Corp v t o_No par
Columbia Gas ds Eleo No par

Preferred series A 100
Commercial Credit____No par

Class A 50
Preferred B 25
634% first preferred- —.100

Comm Invest Trust—No par
Cony preferred No par

  634% 1st preferred 100
Commercial Solvents—No par
Commonselth & Sou—No par
88 preferred series—No par

Conde Neat Publica'na_No par
Congoleum-Naira Ino_No par
Congress Cigar No par
Consolidated Cigar_.--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

Comet Oil Corp No par
8% preferred 100

Consolidated Textile- —No par
Container Corp class A.._20

Class B No Par
ContlnentalBakclassANopar

Class B No Pa
Preferred 100

Continental Can Ine—No par
Conti Diamond Fibre...No par
Continental Insurance  2.50
Continental Motors_ _No pa
Continental Oil of Del_No pa
Corn Products Refining i0025

Preferred 
Cot)* Inc No pa
Cream of Wheat ctfs No pa
Crosiey Radio Corp.- No pa
Crown Cork & Eleal._ No par
82.70 preferred No par

Crown Zetierbach vs c_No par
Crucible Steel of America_ _100

Preferred 100

Cuba Co (The) No par
Cuban-American Sugar____10

Preferred 100
Cudahy Packing  50
Curtis Pub Co (Tbe)---No Par

Preferred No par
Curtlis-Wright 1

Class A 1
Cutler-Hammer Ina___No par

  Davera Stores Corp o
Davison Chemical No par
Debenham Securities 
Deere & Co prat 20
Detroit Edison 100

  Devoe & Raynolds A__No par
Diamond Match No par

Participating preferred. —25
Dome Mines Ltd No par
Dominion Stores Ltd No par
Douglas Aircraft Co ins No par
Drug Ins No par
Dunhill International -No par

I per share
4 May 26
46 June 2
23 July 9
118July 8
112June 2
212May 31
35 June 16

12 Apr 9
312Ju1y 27
58May 26

118 April
218May 28
614June 1
312June 23
714July 14
12'4J017 12
4 JuLy 5
12 Apr 5
128June 10

7 May 16
3514May 23
314June 1
18June 17
112May 27
212June 1
6 June 2
1018June 2
213 Apr 8
19 June 16
1634June 9
30 May 17
433June 2
114June 21
78 Aug 10
34 Aug 11
134June 17
738June 2
238June 2
80 July 11
312June 2
1 May 26
7 Oct 28

11 Oct 13
4412 Nov 2
1613 Aug 19
478June 28
1 May 25
212June 17
613 July 15
5 June 10
112June 23
5 June 2
I4July 5
314July 12
10 Apr 14
90 June 1
7413July 11
4158Ju1y 9
11 June 30
85 June 1
234May 31
56 June 9
9 Jan 11
218July 1
13I3May 31

44May 9
414June 2
40 Apr 8
378June 2
1134July 19
1012June 14
40 June 7
1074June 2
6512June 2
88 June 3
212MaY 28
158June 2

273sJune 2
5 May 25
1312June 2
4 May 28
434 Aug 13
17 June 2
1 June I
234June 14

8114June 2
7212June 2
412 Nov 3

4 June 1
79 Feb 8

14Mar 22
%June 18
14May 4
278May 31
II Apr 7

2478June 2
1758June 27
3 Apr 6
634May 25
98May 27
353June 2
2224i34Juunlye 26

112May 31
1312June 27
214May 3
5773May 31
1738June 2

i2June 9
6 May 31
15 June 20

12June 6
%May 25
312May 26
20 May 26
7 June 29
47 June 1
%May 5
113 Mar 28
312May 28
214 Oct 28
I May 26
1 June 30
614June 29
54 July 8
7 May 26
12 Apr 9
2012May 13
7% Jan 4
1114June 2
5 June 2
23 May 31
'July 25

$ per share
1012 Jan 1
8913 Mar
36 Feb 1
412Sept
714Sept
1018 Sept
80 Sept
3185ept 2
14 Jan 2
413 Jan 1
3% Jan 2
8 Sept
1314 Aug 2
2134 Mar
65 Mar
85 Jan
174Sept
2 Sept
574Sept

24585ept
69 Sept
19 Sept
1188ept 10
773Sept 8
9% Aug 29
15 Sept 9
23345ept 6
912Sept 8
32 Aug 25
65345ept 3
75 Jan 12
15 Jan 18
1213Sept 8
333 Jan 18
214 Feb 29
712 Mar 15

20128ept 8
64 Jan
85 Jan 23
15128ept 8
333 Feb 17
Pas Aug 23

2813 Feb 19
68 Jan
3018Sept
220 %Sept
684 Jan 22
12148ept
14 Mar 12
12128ept
8 Sept 10
2134Sep1
24 Jan 14
834 Jan
22 Mar
96 Feb 15
120 Mar
50 Mar 22
3112Mar
95 Mar 11
1072 Mar
80 Mar 17
1212 Oct 14
14735ep1
4173 Mar
1438 Aug 27
21 Sept
7978 Aug 30
11 Mar
28 Sept
21 Sept
75 Nov
2778 Mar
81 Sept
101 Oct 17
1334Sept
518 Aug 23

6812 Mar 11
12 Sept
1214Se0t
11 Sept
2413 Jan

. 60 Mar
53* Jan 11
1134 Mar
6834 Mar
9814Sept 29
1072 Jan 13
9 Aug 11

101 Sept
15* Aug 30
214 Feb 19
118 Jan 18
8 Sept
1788ept

4734 Mar
41 Motr
812Sept
2514 Aug 23
334Sept 24
938Sept

14505'880 Pc tt 2254
7388092
26% Oct
714Sept
23 Nov 10
3012Nov 10
3 Aug 29
2314 Jan 14
497 Jan

312Sept
378 Aug 31
26 Aug 
3512Mar
31 Jan
88 Jan
314Sept
4348ept
12 Sept
734Sept
9 i I Sept
134May 25
1514 Jan
122 Jan
1694 Oct
19135ept
26 Sept
1214Sept
1812Sept
1852Plept
57 Feb
312Sept

$ per share
8 Sept
72% Dec
3234 Jan
218 Dec
314 Dec
43 Dec
75 Dec
112 Dec
10 Dec
253 Dec
314 Dec
34 Dec
10 Oct
1538 Dec
49 Dec
85 Dec
34 May
1 Dec
3 Dec

8 1073 Dec
6 68 Oct106%
8 8 Dec

14 Oct
3 Dec
584 Dec
1033 Dec
17 Jan
4% Dec
24 Dec
334 Oct
53 Sept
1014 Dec
24 Dec
218 Dec
183 Dec
738 Dec
11 Dec

9 213 Jan
50 May
97 Sept
214 Jan
11 Jan

2512 Dec
5 6312 Dec90
9
8 1373 Dec

34 Oct
9 638 Dec

8 Sept
7 8 Dec

54 Dec
8 11% Oct

14 Dec
7 812 Dec
5 15 Dec

92 Dec
8 9713 Oct

458 Dec
9 24 Dec

7978 Dec
7 612 Dec

138 Dec
713 June

3 612 Dec
9 32 Dec

8 118 Dec
724 Dec

5 8 Sept
2 194 Dec
3 15 Oct
4 52 Dec
3 1512 Sept
6 60 Dec

94 Dee
8 653 Dec

3 Dec
46 Dec

8 10 Dec
7 678 Jan
8 634 Dec
8 20 Sept
7 42 Dec

5114June
7 734 Oct
8 5714 Dec

88 Dec
812 Dec
414 Dec

8 64 Dec
14 Jan
78 Dec
4 Dec

7 44 Dec
9 12 Dec
5 40 Sept7712
8 3014 Dec
7 312 Dec

1818 Dec5178
1 Dee

6 5 Jun
1316814 DecOc 

9 278 Dec
4 20 Sept34%
9 218 Dec838

1338 Dec
2213 Dec8484
Da Dec

20 Dec
14 3673 Dec
6 73 Dec

1 Dec
31 6 Dec
9 529 Oct
16 20 Dec
14 70 Dec
22 1 Dec
6 138 Dec
6 7 Dec
9
6 314 Dec

158 Sept
15 1353 Dec
14 11014 Dec
20 812 Dec
6 1058 Dec
23 1912 Dee
16 65 Oct
2 11 Oct
21 77 Dec
13 42% Oct
6 112 Dec

3 Per share
244 Mar
1298 Mar
4512 July
15 Feb
20% Feb
347 Feb
114 Apr
558 Feb
50 June
13 Feb
1534 Jan
23 Feb
3214 Feb
31 Feb
104 Jan
113 Mat
1% Feb
234 Jule

2013 Feb

6934 Feb
Feb

53 Feb
18 Mar

1138 Feb
1653 Mae
45 June
25 Mat
16 Feb
3638 Feb
13112 Feb
116 Mal
5212 Feb
16 Feb
1433 Mat
1334 Mar
3734 Mat
254 July
814 Sept
90 Sept
3013 Feb
714 Mao
35 Aul

3738 Feb
API

544 Feb
1518 Feb
35 Feb
23 Jar
1238 Mal
3334 Feb
254 Mal
438 Feb
22% Mal
344 Yet
105 Jul3
170 Feb
5312 Juno
5012 Mal
10418 8091
1713 JUDI
95 AuI
10% Noo
1912 Junl

11113 Fel

4553 Ma
10912 Ma
2314 Fel
357 Fel
2413 Jul)
92 Sep
34 Mal
90 Jai
106 Auo
2112 Fel
12 Fel
10018 Ma
3414 Fel
1434 Aui
3034 Ma
3734 Jun
73 Ma
15 Fel
1874 Fel

10934 Ma
s107 Jul;

1573 Ma

1573 Fel
103 Ma

138 Ma
84 Ja
8 Ja
30 Fe
338 Fe

Fe
6238 Ma
1678 Fe

Fe
412 Fe
12 Fe

18526%4 8Fe5

18 Fe
Ma
Fe

3814 Fe
Fel

VI Jai
08 Fe
106 Ja
57  Ja
538 Ma
35 is
4871 Ma
100 Fe
118% Ms
57  Fe
84 M3
41 is

23 Fe
1212 Ja
22 Ja
195 Fe
194 Fe
23 Me
2812 Au
51312 M11
24 At
2114 Jule
7834 M3
814 MI

• Rid and asked prices: no sales on hisday. v en •
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10- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRIDES-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
Nov. 5.

Monday
Nov. 7.

Tuesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest

$ per share
*1213 15
4.9712 98%
*312 4
50 5118
116 116

512 512
333 341
9812 9812
*34 %
*7 9
16% 178
*8114 871/4
*1 118
11/4 11/4
7% 78
24 24
1912 20
2412 2434
*18 28

3134 3134
*10114 

_- 
__

*712 9
*3218 40
*34 40
*1312 14
*412 512
•1 112
*10 1034

•38 138
*113 5
*3 433
1058 105*
4,12 28

.934 14
*4018 50
*112 17g
34 34
31/4 31/4

•1018 131/4
1438 1478
*612 8
*9 1612

.85 100
*1112 12
*57 6018
4934 50

14 14
*38 %
•14 1/4
*6 7%
*70 85
*31/4 512
834 834
.315 434
'1812 19
3 3
2312 24
*24% 29
10 10
*11/4 21/4
*812 1012
31/4 313

.46 57
15% 157
.634 7,4

'13 1314
.100 115

234 23
.2 3
433 458
9% 97
3113 3112

*100 105
1558 161
1158 1133
28% 2833
118 11

*1314 15
25 25
33 33
--,. - -
41 -41
*90 95
13 1338

.75% 7612
*5 514
.258 3
5 5

*5512 59
314 314

.1215 1234

.60 70
*23 1

*10 14
.618 634
.16 20
17 1738

.66 70
•112 18
•834 918
5% 5%

.66 68
5 5
151s 157
*90 9812
5% 538

*1214 19
183* 16

.42 44
2334 24

.88 75

11/4 178
538 533

.1.8 512
4,31 3312
•111/4 1318
20 2012
8 8
soh 618
7213 74
1 118
a33 1

•1213 1313
.20 25
.01878 2213
•25 26

134 17
•1514 18
*412 6

*2112 40
.54 55
*9 924
•12 1
•1 214

IS per share
*1212 15
.971/4 98%
334 334
51 527

.118 120
51  512

3433 3658
*9834 9954
*34 %
.7 9
1714 1818
*8114 8734

118 118
I% 2
71/4 814
25 25
20 2213
2412 25
alg 14

*32 34
.10278 - ..,_
8 -ti

*3218 40
35 35
1312 1312
51/4 514
1 1

.10 1034
.38 13
.112 5
.3 47
11 11
*12 58
*934 14
40 41
.153 178
*12 34
31/4 418

.11 1334
148  1578
.612 8
*9 1612

5.85 100
*111/4 12
59 59
4834 50

13 14
*38 12
*14 1
*6 718

.70 85
*338 4
81/4 9
*3 434
19 20
234 318

2334 2438
*2413 29
.814 15
*134 214
833 838
*314 31
*46 57
1578 17
7' 8

1314 1312
*100 115
*234 31
.213 3
*453 61
'510 16
3113 32

*100 105
1614 17
1112 1134
281/4 2912
1% 114
14 14
23 24

.33 35
*231
4- _- 
.

4114 4114
*90 95
1312 1414
7534 753
5'8 518

.258 3
5 5

.55 59
334 334
13 14

.60 70
1 1

*10 14
7 7
1614 1614
1718 1734

.66 70
2 2
938 912
534 51/4

.66 68
5 518
16 1612
•90 9812
513 578

.1212 19
16 1734
4334 4334
24 2538
.68 75

134 2
558 638

.538 512
*3214 3312
*1134 13
20 2012
.734 8
7 7

.75 79
11s 11 1
a13 28
13 1312
*20 25
.1878 2212
.25 26

178 2'8
.1514 1.612
s'03 5

.20 40
55 55
.9 1012
*12 I's

.1 214

$ per share

Stock

Exchange

Closed

Election

Day

$ per share
.1213 15
*9714 98
313 312
50 5278

*116 120
.514 55,
3412 3718
*99 100
*1/4: 78
*7 9
1614 1818

.8114 8734
*1 118
17 2
7% 858
26 26
217 22
*23 25

*18 14

3134 32
*10278 _ --

-*7 8
*3218 40
.34 40
*1312 14

514 513
*1 112
*10 1034

*38 13
*1% 5
.3 47
*11 15

13 1
*91/4 13
*31 39
*112 178
•12 8
4 4

*1018 133
1414 154
.613 8
*9 1612

.85 100

.111 12
57 57
50 51

14 14
s38 1
.14 1
.6 71
*70 85
.33 61
9 984
*3 414
19 191
28 3

2234 2433
*2413 29
*714 12
*134 21
812 8'3
*314 313
*46 57
1558 1684
814 814

13 133
*100 115

•21 3
*2 3
*412 614
*10 15
*3178 32
*100 105

1534 1714
1158 1134
2658 2978
118 114

.1312 14

.23 26
35 35
*23 24
41 41
•90 93
13 1412

.7512 7633
.5 578
*258 3
.413 58

"55 r 59
334 4

*1213 14
.60 70

1 1
*10 14
.638 7
16 16
1638 18

.66 70
214 21
.8% 14
514 8

.66 68
*434 5
1512 1634

.95 981
51 5'z

.1214 19
1534 1778
43 43 ,
*2212 24
.68 75

152 2
*514 Vs
533 538

*32 3212
*1134 13
20 20
71 734
612 613
75 75
I% 114
•511 %

.12 13
*20 25
•1734 2212
.25 26
2 218
16 15
.4 5
.20 40
.54 55
"912 10%
*13 1,8

•1 2

$ per share
.1212 15
9738 978
.314 4
5034 5334

.116 120
538 53
348 3713
9934 100
*58 78
*7 9
1734 19

.8114 8734
1 1
11/4 134
712 91
25% 28
23 23

.25 2612
*18 ULU

3134 33,4
*102% 

- 
__

71/4 1-0
.3218 39
*34 40
.1312 14
*41 51/4
1 1

.10 1034
*% 133

.112 5

.3 48
*1114 1314
"58 114
.913 13
.32 39
*112 17*
*12 5
378 41

*11 1334
1458 15
*612 8
9 Ar161

*85 100
12 121

.5814 60's
5012 51

14 14
38 1

*14 1
*614 71

.70 85
.333 412
81/4 108s
3 484

.1914 197o
3 3
2312 257o

.24 25
.714 12
*134 214
812 1212
312 313

*46 57
16 17
734 8

127s 1338
'0100 115
.2% 31/4
*2 234
.453 614
*1114 15
32 32

•100 105
1533 1753
115 1158
2634 28
118 11/4

14 14
.23 26
*3112 35
•2234 24
40 41
*91 93
1314 1518

*7512 761/4
*5 57
*258 3
.43 51

*55% 57
334 4
14 1412
*60 70

78 78
.10 14
.612 8
.1514 20
1634 18
*66 6812
.2 23
*912 ills
6 6
68 68
5 513
1578 17

*95 9818
513 6

.1212 187
16 1812
4234 45
2314 2412

.68 75

2 2%
Vs 6
• 514 6
x3114 32
.1134 13
20 2013
712 712
612 61/4

*73 79
"1% 114
*38 78

.13 1334
*20 25
*1734 22%
25 25
2 2

*1412 1512
*4 5
•20 40
.54 55
.9 12
.12 118
*I 214

$ per share
*1212 15  
9714 9818
314 314
5312 5578

.116 120
58 614
3712 3938
100 10058
*58 7
.7 9  
19 21

*8114 871/4  
1 114
2 218
834 953
27 2812
231/4 25
2534 263
*1/4 14  

333 3334
.10278 _

-*10 1113
3613 3612
35 35

.1312 14
*41 514
*1 112
*10 1034  
*1/4 138  
*113 5  
*3 478  

.1114 1314
.1113 114
*9% 13  
*32 39
•112 178  
*12 34
414 5

"11 1334  
16 17
*612 8  
*9 1612  

*85 100  
'1214 1234
601 6018
5034 5114
1/4 14
*14 12
*14 12

*614 718  
.70 85  

418 418
97 1034
3 434  

1913 197
3 318
2578 2714

.22--- 
_

*7 12
214 214
.8 -1212
37 4

*46 57  
17 18%
814 912

127 1313
'5100 115  

*3 314
2% 2%
48 48
11 1114
3212 3278

.100 105  
171/4 18's
1153 1134
2712 2853
118 114

.1314 141

.23 26
*34 40

_.2333 
-- -41 4234

9278 93
g1434 1514
7658 761/4
.5 578
*258 3
.412 512

5514 5512
414 434
16 1614

*60 70  
1 1

.10 14
712 77

.1514 20
18 1834
6814 6814
.2 212
*934 12
658 6%

'56612 68
512 534

1714 18
*95 9818  
6 7

'515 25
1714 1933
467 49
24 2434
.68 75  

2 212
614 638
6 7
3312 35
*111/4 13  
20% 2053
71/4 814
61/4 718

*75 79
Its 114
"a 78  
14 1533
*20 25  
.1734 2212  
.25 26

218 21/4
1513 1612
478 5

.20 40  
*54 55
12 1212
*12 118  

*1 214  

Shares

30
400

22,000
10

1,400
97,400
1,200

35,800

700
4,100
36,500
2,700
2,000
1,200

900
___ __

600
100
200
100
300
200

40
400

130

100
2,900

3.200

900
300

5,800
3,700
300

100
2,500

1,700
4.700
35,700
____  

10
300
390

1,400

22.300
4.700

2,900

100
200
300
70

600

128.600
4,400
53,600
2.600
200
60
110

_ 
--  3.400
300

179,700
200
100

20

70
2,700
1,600

1,500

300
300

28.600
100
700
200
900
190

6.200
10,900

12,100

39,100
1,100
5.900

9.100
1.600
900
900

2,200
1,900
1,200
60

2.200

1,300

20
2.500
500
200

10
200

Indus. & Miscall. (Con.) par
Duplan Silk No par
Duquesne Light let pref--_100
Eastern Rolling Mills_No par
Eastman Kodak (N J)_No par
8% CUM preferred 100

Eaton Mfg Co No par
E I du Pont de Nemours____20
6% non-voting deb 100

  Eittngon Sand No par
61$% cony 1st pref 100

Elea Auto-Lite (The)__No par
Preferred 100

Electric Boat 3
Elec & Mus Ind Am shares--
Elia:too Power az Light No par

Preferred  No par
$6 preferred  No par

Elea Storage Battery _No par
Elk Horn Coal Corp _No par

Endicott-Johnson Corp--__50
Preferred 100

Engineers Public Serv_No par
55 cony preferred ___No par
$514 preferred __-No par

Equitable Office Bldg__No par
Eureka Vacuum Clean_No par
Evans Products Co $
Exchange Buffet Corp_No par
Fairbanks Co  25

Preferred 100
Faribanks Morse & Co_No par

Preferred 100
Fashion Park Assoc__ _No par
Federal Light & Traci 15

Preferred No par
Federal Motor Truck No par
Federal Screw Works No par
Federal %Mar Serv A No par
Federated Dept Stores_No par
Fidel Then Fire Ins N Y--2.50
Fifth Ave Bus Sec Corp.No par
Filene's Sons No par

Preferred 100
Firestone Tire Is Rubber--10

Preferred sales A 100
First National Stores-No par
Fisk Rubber  No par

1st preferred  100
18t pre? convertible 100

Florsheim Shoe class A_No par
6% preferred 100

Follansbee Bros- No par
Foster-Wheeler  No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A 5
Freeport Texas Co No par
Fuller (0 A) prior pref_No pa
$6 2d pref No par

Gabriel Co (The) el A-No par
Gamewell Co (The) No par
Gen Amer Investors-No par

Preferred No par
Gen Amer Tank Car No par
General Asphalt No par

General Baking  5
$8 preferred  No par

General Bronze 5
General Cable No par

Class A No par
7% cum preferred 100

General Cigar Inc No par
7% preferred 100

General Electric No par
Special  10

General Foods No par
Gen'l Gas & Elea A-_-_No par
Cony pre? series A-- _No par
57 pref class A No par
$8 pref class A NO par

Gen Rat Ed son Elea 
Corp_- 

__
General Mills No par

Preferred 100
General Motors Corp  10
$5 preferred  .No par

Gen Outdoor Adv A.. No par
  Comm°. 

__- 
_ 510 par

General Printing Ink . hro par

56 preferred  No par
Gen Public Service No par
Gen Railway Salmi_  No par
6% preferred 100

Gen Realty & Utilities_No Pa
56 preferred No par

General Refractories_  No par
Gen Steel Castings pref No par
Gillette Safety Razor-No par
Cony preferred  No par

Gimbel Brothers No par
Preferred 100

Glidden Co (The) No par
Prior preferred 100

Gobel (Adolf) No par
Gold Dust Corp v t a No pa
$6 cony preferred-No par

Goodrich Co (B F)_-No par
Preferred_  100

Goodyear Tire & Rubb_No pa
lst preferred_  No par

Gotham Bilk Hose No par
Preferred 100

Graham-Paige Motors_No par
Granby Cons M Sm & Pr_ _100
Grand Union Co tr ctfs_No par
Cony pref series No par

Granite City Steel No par
Grant (W T) No par
Gt Nor Iron Ore Prop_ _No par
Great Western Sugar-No par

Preferred 100
GrIgsby-Grunow No par
Guantanamo Sugar No par
Gulf States Steel No par

Preferred 100
Hackensack Water 25
7% preferred class A 25

Hahn Dept Stores No par
Preferred 100

Hall Printing 10
Hamilton Watch pref 100
Hanna (M A) Co $7 pt_No par
Harbison-Walk Refrao_No par
Hartman Corp class B_No par

Class A No par

$ per share
512June 1
87 May 31
1 June 1

3514 July 8
99 Jan 22
3 Jane 27
22 July 19
8034June 2
%June 17
214May 9
812June 1
61 June 1
%June 22
%June 30
234July 1

1034 July 9
878Ju'Y 8
1258June 2
1/4 Jan 13

16 July 7
98 May 31
4 June 2
16 July 6
18 July 7
12 June 27
2 June 9
12May 26

934 Jan 30
1 Sept 9
1 AMC 30
21/4July 22
1058Nov 5
12June 13

918 Apr 20
30 June 16
112May 26
13May25
3 May 31
612June 17
6 May 28
534June 2
7 Mar 31

75 June 24
1012June 14
45 July 7
35 July 8

Is Feb 1
14 Feb 2
18 Oat 10

414 Apr 29
63 July 19
2 June 2
3 May 25
1 July 5
1014June 1
1 July 8
10 May 31
218May 16
3 June 7
1/4June 11
534May 31
12June 9

26 June 9
912June 27
434June 8

1012June 2
90 June 2
%June 2
14May 31
112May 14
334June 1
20 June 1
75 June 9
812May 31
1058July 1
19524May 31
38.11113'14
3 June 28
514July 14
514 July 14
18% Apr 29
28 May 28
76 July 15
7'sJune3o

66'4 July 9
4 June 28
2i July 15
212July 1

2712June 27
1 May 4
6%July 11
65 July 30
14May 19
5 June 10
134June 29
8 Mar 28
1038 Jan 5
45 June 28

78June 24
8 May 31
318.1une 3
35 Apr 28
258May 14
814May 31
70 July 1
21/4May 28
7 May 31
512May 31

rI934June 1
71/4 Jan 5
5014 Jan 11

I May 27
233June 14
312June 1
22 June 1
(Panne 1
1412May 28
5 June 23
31/4 Apr 5
48 June 1
% Apr 13
18 Mar 7

212June 8
12 July 23
15 May 27
19 May 2T

En July 11
718July 5
313July 19
20 Oct 27
33 MaY28
7 May 26
14June 22
%June 27

$ per share
15 Sept 23
9818Sept 23
612Sept 9
871/4 Jan 14
125 Oct 18
978Sept 7

5934 Feb 19
10518 Aug 25

21 Sept 12
1212 Jan 6
321/4 Mar 7
10014 Feb 16

212 Jan 6
4 Jan 8
16 Sept 8
64 Jan 14
5512 Jan 14
3314 Mar 7

34 Aug 31

I''4 Sept8
10714 Mar 17
25 Feb 16
51 Feb 23
57 Mar 16
19 Jan 4
71/4 Mar 29
21*Sept 8

1154 Jan 11
134Sept 13
4 Aug 11
618 Aug 29

4734 Mar 8
178Sept 10
22 Jan 25
64 Mar 11
358 Feb 6
238 Aug 12
1038 Mar 16
1534Sept 3
271/4 Jan 15
812 Mar 8
1612Sept 6

94 Jan 18
1878 Aug 30
68 Aug 30
5414Sept 3
1/4 Aug 30
238 Aug 30
2 Aug 30
10 Feb 20
82% Apr 14
814Sept 6
1578 Sept 8
714 Aug 27

2231:Sept 6
57  Aug 27

2714 Nov 11
26 Oct 24
32 Feb 9
3125ept 28
17 Jan 11
612Sept 9
71 Sept 24
3534 Mar 8
1512 Jan 15

1958Mar 4
106 Sept 15
5 Aug 24
5 Sept 6
1112Sept 8
2534Sept 2
3838 Mar 10
105 Oct 10
26% Jan 14
1178Sept 8
4012 Mar 9
21/4 Feb 17

2484 Jan 14
30 Aug 24
40 Feb 15
25 Mar 11
481213ep1 8
9518 Oct 19
2458 Jan 14
8714 Mar 12
9 Feb 13
4 Jan 5
14 Jan 28

60 Feb 18
71 Aug 29

2858 Jan 14
90 Jan 13
214 Sept 2
161/4Sept 14
1538 Sept 7
27 Aug 29
2414 Mar 3
7212 Aug 22
31/4 Aug 29
31 Jan 13
1038Sept 7
76 Sept 14
8 Aug 30
2058Sept 8
9812 Oct 21
1238Sept 3
3314Sept 6
2934 Aug 30
6912 Aug 30
3034Sept 2
7013 Oct 31

458 Jan 12
1158Sept 7
934 Mar 4

3514 Mar 7
17 Sept 3
3014 Mar 8
1314 Jan 14
12 Aug 27
83 Aug 24
23413ept 8
1 Sept 7

211sSept 22
40 Oct 14
23 Jan 12
28 Apr 26
414 AUK 30
28 Aug 29
1118 Jan 7
30 Mar 7
70 Jan 14
18 Sept 7
2 Sept 6
4 Mar 8

$ per share
10 Sept
921/4 Dec
218 Dec
77 Dec
103 Dec

538 Dec
50 Dec
94 Dec
% Dec
713 Dec
20 Oct
94 Dec
34 Dec
212 Sept
9 Dec
41 Dec
32 Dec
23 Dec

18 Dec

2313 D
39838 Dec
15 Dec
42 Dec
42 Dec
1818 Oct
31/4 Dec
1 Dec
10 Dec

12 Sept
2 Dec
31/4 Dec
40 Dec
1 Dec

z1512 Dec
48 Dec
218 Dec
118 Dec
3 Dec
1012 Dec
20 Dec
We Oct
1514 Oct

8514 Feb
127 Dec
4958 Dec
41 Jan

14 Sept
12 Sept
1/4 Sept
77 Dec
80 Dec
4 Dec
8 Dec
212 Dec

z15% Dec
212 Dec

1314 Oct
30 Dec
20 Dec
1 Dee
15 Dec
212 Dec
45 Dec
28 Dec
9% Sept

912 Dec
95 Dec
11/4 Dec
112 Dec
2% Dec
1112 Dec
25 Oct
93 Dec
z2278 Dec
10% Dec
2814 Dec
114 Dec

141/4 Dec
891/4 Dec
30 Oct
2038 Dec
291* Dec
85 Dec
2133 Dec
7934 Dec
514 Oct29
314 Oct
1014 Oct

4312 Sept76
258 Dec
21 Dec
81 Dec

88 Dec
1333 Dec
12 Dec
14 Dec
914 Oct
45 Dec
134 Dec
26% Dec
412 Oct161,
40 Dec
352 Oct
1412 Dec
85 Dec
31/4 Dec
10 Dec
1334 Dec
35 Dec
31/4 Sept
50 Jan

178 Sept
514 Dec
7 Oct
21 Dec
1134 Dec
2412 Dec
10 Dec
534 Oct
73 Dec
1 Dec
Is Dec
4 Dec
15 Dec
22 Dec
2614 Sept
11/4 Dec
14 Dec
11 Sept
94 June
67 Dec
1112 Dec

it Dec
172 Dec

$ per share
141/4 Feb
107% Aug
1314 Mar

18534 Feb
135 Sept
21 Mar
107 Mar
1241/4 Aug
1118 Feb
69 Feb
748 Mar
110 Jan
412 July
97  July

6034 Feb
10818 Mar
9814 Mar
66 Mar
114 Feb

453 Sept
115 Aug
49 Mar
87 Jan
91 Mar
35% Jan
12% Mar
81/4 Feb
25 Jan
3 Mar
13 June
2938 Mar
10978 Feb
61/4 Feb
497  Feb
92 Mar
752 Feb
1512 Feb
30 Jan
2718 Aug
5614 Feb
9 Feb
24 Aug

104 May
20 June
6618 June
63 Aug

78 Feb
3 Feb
313 Mar

3512 Jan
10212 Mar
1934 Feb
6412 Feb
1613 Mar
3213 Feb
38% Feb
4314 Mar
85 Apr
65 Feb
638 Feb
60 Feb
77  Mar
88 Mar
731/4 Feb
47 Mar

2532 Apr
114 Mar

91  Feb
13 Feb
2512 Feb
65 Jan
4813 Feb
117 Sept
541/4 Feb
12% Jan
56 Apr
8% Feb
761/4 Mar
90 Feb
92 Mar
351/4 Mar
50 Mar
10014 Sept
48 Mar
10353 July

Jan
1014 Feb
31 Mar

Jan
23 Feb
8418 Mar
114 Mar

912 Mar
7418 mar
573 Feb
65 Apr
3834 May
7678 May
77  Feb
52 July

Feb
82 Aug
97  Mar

4218 Mar
11712 MaY
20% Feb
68 Feb
5212 Feb
91 Feb
1334 Apr
72 Apr

612 May
2233 Feb
1878 Mar
46 May
2934 Feb
42 Aug
2312 Apr
1178 Jan
9612 Jan
634 Mar
112 Jan

3712 Feb
80 Mar
3012 Mar
30 Apr
933 Mar

637 Mar
1938 Mar
103 Jan
94 Feb
441, Feb
758 Feb
1058 Feb

• Bid and asked prices: no sale: on this day. z Ex-dividend. a Ex-rights.
/ s,
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3324 New York Stock
or FOR SALES DURING THE WEEK OF STOCKS

Record-Continued-Page 5
NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.

HIGH A ND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On hasis of 100-share lots.

PER SHARE
Range for Precious

Year 1931.Saturday
Nov. 5.

Monday
Nov. 7.

Tuesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest

$ Per share
*312 44
is 134

*65 69
*510 7
1758 1758

*8834 90
56 56
79 79
*1 212
*712 8
*312 512

*146 150
*2 214
*5212 5312
15 15
3 3
*8 814
412 45
212 2%
78 :8

*178 24
2318 24
25 27
15 15
:1 14 Xs
212 212
*312 352
*158 2
3'2 312
*78 1
*4 6
92 93
*234 314
"818 9%

53 4
*614 714
2034 21
*8812 90

512 558
3

818 84
•62 70

*414 5
114 114
*53 73
*12 58
34 34
514 514

•34 40
*1358 1418
.2578 2658
.15 17
*43 4312
858 9
234 234

*25 62
34 3,3

•1314 1312
*27 28
21 2238
*64 67
4912 5078

.103
4 -4
0714 814

0114 134
•1 118
*1514 2012
*14 2012
*4212 70
114 114
4 414

*30 3212
1012 11

*1014 1312
*2 318
*714 812
1038 1038
*95 97
•20 30
4 4

1412 15
35 35
*3 6
.5 558
*6 7
55 56
.218 24

*4 412
424 4212
1612 1612
*534 63
54 54
56 5658

•120 12312
*16 17
1118 1118
10 10
1634 171 1
2619 2678

'68 75
358 312
*34 1

2112 22
*11014 115
1318 1314
103 103
*1 I%

e__ _ 1938
1812 1812
534 534

*1712 25
*10 1012
*60 90
021 2114
3712 3814
*234 3
73 734
*1 18 14

13 12
34 34

.158 278
*47 612
*34 1

*934 10
758 758
*114 2
67A 738
15 15

*9614 110
1384 134
*2 3
*6 714
•224 40

$ Per share
*312 478
112 2

*65 69
*518 7
*16 20
*884 10014
*55 58
*7518 7912
*1 212
*7 714
*312 512

.146 149
214 214
5212 5212
1434 16,8
358 314
754 778
434 538
234 278
*22 %
2 23
2414 2512
22712 2834
1512 1512
314 312
*212 234
558 5,2
2 2
*312 4
1 1
*54 6
9514 9614
24 318
934 934
34 %
612 612
207 2212
89 90
534 8
*134 3
812 84

*66 70

*414 5
112 112
*34 78
*12 58
312 378
*514 6
*34 40
1458 1412

*2578 2658
*15 18
*43 4712
938 934
3 3
2514 2514
*238 434
1313 134

.27 2734
22 2319
67 67 -
51 51

*103 _ _
4 -4-12
814 812

*114 134
1 I

.1514 2012
*1514 174
*46 70

118 14
418 414
304 304
1114 1214

*1014 1312
*2 3
*Vs 812
1032 1058
97 97
*214 30
4 14

1514 1558
35 36
*3 6
53* 55
*6 7
*55 5712
24 214

43* 43*
4253 4312
1834 1634
6 6
5712 574
564 5958
12312 12312
*16 173
*11 121,
.10 1014
1634 1734
27 2838
.69 75
338 358
1 1

2212 23
.11014 115

133 1378
*90 105
*1 158
*_ 1958

18 1812
6 614

*1712 2378
958 10

*60 90
21 2212
384 40
234 234
74 8
*112 214
"2 58
*1 2
278 278
5 5
*34 1
034 10
734 734
8114 2
*7 74
1578 16
*98,4 110
1418 1412
*2 338
6 6

'2213 40

S per share

Stock

Exchange

Closed

Election

Day

S per share
*312 478
2 2

*65 7078
*518 7

•16 20
.883  90
5612 5612
*754 7712
*1 212
63 64
431,, 512

*145 149
*218 2,4
5214 523
14 14
3 314
712 814
43 S.%
212 3

*358 378
212 234

2434 2738
28 2812
•15 16
3 314
*212 234
512 512
2 2
*312 4
*1 118
*558 6
89% 94
314 314
934 934
4 34

*5 7
1914 2258
*87 90
534 534
*2 214
818 8%

*6312 70

*414 5
112 112
• 34 78
•12 58
334 33
*514 6

.3414 40
1412 1412

*2578 2658
15 15
*41 4312
84 10
.234 3
2634 26%
*258 434
1212 1314

*27 2734
21 ' 2358

*6712 77
4912 50

•103 _
*378 -4-7-8
712 8
112 158

•1 114
•1512 2012
•1512 1712
*46 70

114 13*
4 414

•30 3212
1053 1238

*1014 1312
*2 3
*710 812
1012 1034
*95 97
25 25

la 14
1412 1534
34 3478
*3 6
05 514
*6 7

*54 85
*2 212

04 512
4134 42
1678 1678
6 634

.5512 5712
5718 5914

*120 125
•16 1714
*11 1214
*10 1014
15 1858
2712 2914
•69 74
318 312
*34 1

2312 2412
*11014 115
1318 1334

*90 106
1 1

s____ 1938
018 18,2
534 633

.1712 25
*10 1012
*60 90
2034 23,4
373  40
*234 312
8 8
•112 2
*12 58

•1 2
•158 3
5 5
*3 1
038 lO's
*734 858
114 114
612 734
1534 18

.9614 110

.1258 1412
*2 34
*5 714

.221g 40

$ per share
*312 44
2 2

*67 69
*518 7
*16 20
884 884
*55 57
*7512 7712
*1 212
634 7
2334 512
148 159
*24 2s
52,8 5278
1414 1618
318 3%
814 814
434 512
212 212

.58 78
*2 258
2512 27
2778 3134
16 1614
318 334
*2 24
522 512
2 2
*312 4
1 1
6 6
90 94
*3 3,4
918 1014
58 34

*612 714
1934 2214
*87 90
6 614
2 214
8 84

*6312 70

*414 5
*114 112
• 34 7,
*12 58
3% 33
*514 6
*35 40
*1434 1512
*2578 2658
15 18
45 45
84 11
3 3
2634 27
*258 5
*1238 1338
2612 28
22 24
*6712 77
4912 4912

•1133 _
*34 -4-7-8
8 8

•114 112
*1 114
*1514 2012
*1514 174
*46 70

118 13*
418 412

*2812 3212
11 1238
*1014 1312
*2 3
*718 812
1058 11

*95 97
*2212 30
4 14

21434 1518
3334 35
*3 8
*512 558
*6 7
*54 561 2
*2 214

*4 5121
4178 4278;
1612 17 I
614 612i

*52 60 I
58 6114

*120 123
*1612 1758
11 11

.10 1014
18 2038
2712 2914
*68 75

358 38
*24 1
2414 2412

*11014 115
1318 1334
*90 106
*78 118

•  1938
18 1812
6 612

*1712 234
10 1012
*60 90
2012 24
394 41'2
*3 312
818 812

*112 214
78 78

*1 2
*158 3
*478 612
*34 1
012 10
8 814
*112 134
612 712
153* 16
*9614 110
1412 15
.2 358
*5 71
*2218 40

$ per share
*312 44  
112 2

*66 69  
54 7  
1634 1634
*884 10014
56 57
78 78
*1 212  
714 7,4

*312 512  
146 148
238 212

*53 5312
16 1814
312 334
812 914
578 614
3 3
*581 78
*2 258
27% 28%
32 33
17 1712
35 334
2 . 212
512 512
.2 218
*35 4
118 118
*518 912
95% 9912
314 314
1014 1012
*34 78
612 7
224 2414
*87 90
64 7
*212 3
834 818

*62 70  

*414 51  
112 112
• 58 74  
*12 58  
4 4
*54 6
*35 40  
1514 1514

•26 2658  
*1512 18
45 45
1078 1152
312 312

*28 35
*252 478
*13 1338
29 29
234 26
*69 77
5012 51

*103 
_--- *438 434

814 014

*114 158
*1 114
*1514 2012  
*1514 1814  
.46 70  

114 1%
478 512

*2812 3212
1214 13
*1014 13,2  
*2 3  
*7,8 812  
1118 1112
*95 97
*2212 30

18 14
1578 1612
354 3812
*3 6  
558 534
618 7

*54 5612
.2 238

*4 434
4312 4514
17 17
634 71 1
60 60
6078 624
124 124
*1612 174  
1112 1214
1018 1018
18 194
2918 3014
747  744
334 4
1 1
254 26

*11014 115
1334 1414
*90 106
*4 11g

e____ 1953  
184 19
658 712

*1712 2378  
.10 1012
.60 90  
2334 2478
4134 43
•3 312
9 914
*112 2
*74 12
.1 2
*158 3
*478 612
*34 1
10 1 012
818 84
112 158
711 84
1614 161
*9614 110
15 151
*2 358  
.514 81
*221s 40  

Shares

2.300

200
10

1.000
200

1,200

3,800
1,000
500

8,000
4,800
1,900
4.100
2,400

200
2,200
5,100
8,700
900

1,800
300

2,400
900
100
800
100

6,600
400

2,400
1,700
200

79,300
200

2,200
200

45,700

1,100

1,300
100

500

900
40

138.100
900
100
100
700
800

413,300
100
280

___ __
4061

2,500

200
500

5,300
7,800

10
88,500

6,200
10
100

4,000
7,700
5,700

500
400
110
400

100
3,500
1,600
3,100
500

17,300
200

500
200

28.400
27,200

100
2,900
300

1,900

20,400
100
400

1,600
2,400

400
'
19.300
9.000
300

1,300

240
70
10

500

2,200
700
400

5,000
2,000

1,300

100

Indus. & MIscell. (Con.) Par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Helme (0 W) 05
Hercules Motors No par
Hercules Powder No par
37 cum preferred 100

Hershey Chocolate____No par
Cony preferred No par

Hoe (R) & Co Class A_No par
Holland Furnace No par
Hollander dr Sons (A)....No par
Homestake Mining 100
Houdaille-Hershey el B No par
Household Finance part p1_50
Houston 011 of Tex tern Ws 100

Voting trust cus new_ ___25
Howe Sound v to , __ __No par
Hudson Motor Car_ _ _ No par
Hupp Motor Car Corp____10
Indian Motocycle , No par
Indian Refining 10
Industrial Rayon No Dar
Ingersoll Rand No par
Inland Steel . ___No par
Inspiration Cons Copper___20
Insuranshares Ctts Ine_No par
Insuransharee Corp of Del_ _ _1
Intercont'l Rubber____No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
Int Business Machines_No par
Internal Carriers Ltd I
International Cement. Ns par
Inter Comb Eng Corp- -NO Par
Cony preferred No par

Internal Harvester No par
Preferred 100

Int Hydro-El Sys cl A__No par
Int Mercantile Martne_No par
Int Nickel of Canada__No par

Preferred 100

Internet Paper 7% pref 100
Inter Pap dr Pow Cl A_ _No par

Class B No Dar
Class C No par
Preferred 100

Int Printing Ink Corp_No par
Preferred  100

International Salt No par
International Shoe No par
International Silver 100
7% preferred 100

Inter Tele') & Teleg__ _No par
Interstate Dept Stores_No par
Preferred ex-warrants 101
Intertype Corp No par
Island Creek Coal 1
Jewel Tea Inc ..... ___No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel pref_100
K C P & Lt 151 pf ser B_No par
Kaufmann Dept Stores 612.50
Kayser( J) & Co No par

Kelly-Springfield TIre_No par
Certificates of deposit 
8% preferred  100
8% pref certifs of deposit__
6% preferred 100

Kelsey Hayes 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 (S 8) Co 10
7% preferred 100

Kress (S H) & Co No par
Kreuger & Toll (Am ctfs) 
Kroger Groc de Bak___No par
Lambert Co (The)_N0 par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement _50
7% preferred 100

Lehigh Valley Coal.. .,No par

Preferred 50
Lehman Corp (The)__ _No par
Lehn & Fink Prod Co__No par
Libby Owens OlassNo par
Liggett & Myers Tobacco .25

Series B 25
Preferred 100

Lily Tulip Cup Corp No par
Lima Locomot Worlui_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
Loose4Viles Biscuit 25
7% 1st preferred 100

Lorillard (P) Co No par
7% preferred 100

Loulstana Oil No par
Preferred 100

Louisville GI & El A___No par
Ludlum Steel _____ ___No par

Cony preferred No par
MacAndrews & Forbes_No par
6% preferred 100

Mack Trucks Inc No par
Macy (R II) Co Inc_ No par
Madison So Gard v t c_No pa
Magma Copper No par

  Mallinson (II R) & Co _No par
Manatl Sugar 100

Preferred 100
Mandel Bros No par
Manhattan Shirt 25

  Maracaibo 011 Explor_No par
Marble SlIdland Corp ___1
Marlin-Rockwell No par
Marmon Motor Car No par
Marshall Field & Co No par
Mathleson Alkali WorksNo par

Preferred. 100
May Dept Stores 2,)
Maytag Co No par

Preferred No par
Prior preferred No par

$ Per share
312 Oct 21
'*June 7

50 June 2
434June 8
1378 Aug 4
7012June 1
4312 July 13
57 June 14

14 Apr 1
634 Nov 8
3 July 8

110 Feb 15
1 May 25

4214June 3
834May 31
118May 4
5 June 2
278May 31
112May 26

%June 1
1 Apr 1
74June 27
1434 Apr 29
10 June 25
34May 25
1 June 1
3,4July 15
14 Apr 8
Ps July 13
4 Apr 7
33 Apr 18
5212July 8
114May 31
358June 3
12May 23
434 Oct 10
104July 8
6834June 15
252June 10
%June 30
312MaY 

3 

50 June 28

• %June 2
12June 9
l4May25
4 Apr 14
2 May 31
4 June 2

r 24% Jan 15
034June 2

2014 July4432
712 July 9
26 May 7
258SlaY 31
112alay 31

18 June 24
318 Nov 5
1014 Apr 18
1518May 31
10 May 3
45 July 21
30 July 6
9012 Apr
3 May 21
434July 2

12June 1
12May 26

652June 27
7 June 28
20 Jan 2

78 Oct 13
234May 1?
17 July 
478June 30
10 July 7
4 Apr 4
3 June 25
64July 5
88 May 18
18 June 30

14,May 25
10 May 31
25 May 31
2 May 26
1% Apr 12
358 Apr 6
47 June 115
1 May 

4 

158July 16
3012June 16
6 May 26
334May 13
3214June 2
3418May 31
100 May 31
14 June 21
814 Apr 4
612June 2
9 May 3
1314May 31
39 July 7
170une 2
14May 26

1818 July 1
06 July 14
9 May 31
73,8 Jan 5

12June 24
8 May 18
812Iune 2
112 Jan 5

612 Jan 5
97, Nov 7
5712May 3
10 June 2
17 June 14
24 Jan 8
412 Apr 14
12 Jan 6
18 Mar 2
14 Apr 13

1 laune 3
312June 2
%June 28
612June 2
534May 31
12 Apr 21
1 July 6
9 June 1
894 Apr 13
Illaune 30
1 July 13
3 Apr 14
27 Aug 10

$ Per share
10 Jan 12
312Sept 2
81585ept s
812 Jan 15
2912Sept 9
95 Jan 12
83 Mar 9
83 Mar 8
134 Jan 12
1212 Aug 16
1038 Mar 10
159 NOV 10
412Sept ,
574 Jan 5
2814 Sept 6
53s Sept 6
1612 Jan 12
1134 Jan 8
53 Jan 11

218Sept 6
234 Nov 9

sO Sept 3
4478Sept 9
2778Sept 2
734Sept 9
37 Jan 7
818Sept 3
34 Aug 30
714Sept 6
313 Aug 26
15 Aug 31
117 Mar 9
511 Jan 13
184 Ian 14
17 Jan 15

21 Jan 15
344 Aug 11
108 Jan 8
1152 Mar 9
124,1 iseAupgt 2 287

86 Mar 7

12 Sept 8
438 Aug 29
2 Aug 20
1 12Sept 6

1238Sept 8
Mar 10

42 Oct 1
2312 Feb 17

Jan 15
21 Sept 9
65 Feb 13
1534Sept 8
11 Jan 9
5212 Jan 8
7 Apr 1
2012 Aug 30
35 Feb 13
3338Sept 23
998  Jan 22
84 Jan 5
113% Jan 23
914 Mar 7
1438 Sept 2

24 Mar 7
214 Sept 8
2112Se91 8
24 Sept 29
5312 Oct 13
44 Jan 14

Feb 19 2 193 10838 F 3

191 i Sept S
1012 Jan 9
5 Sept 2
19 Aug 31
19 Jan 14

110 Mar 7
37 Jan 21
918 Jan 26
1878 Mar 8

Jan 145634 Ja 10
73* Aug
X% Sept 9

11 Aug 1
74534 AugJan 2126

1112 Aug 30
5172Sept s
2414 Mar 7
938Sept 8

8512 Oct .I
6714Sept 24
132 Oct 15
21 Mar 8
1958 Aug 27
14 Mar 9
22 Mar 8
37345ept 9
80 Sept 9
5 Sept 10
24 Aug 12
3638 Feb 17
118 Oct 20
1938Sept 9
10818Sept 27
24July 27
18 Jan 9
233 Mar 8
1138Sept f

26 Sept 13
1514 Feb 17
813 Sept 13
21134Sept 28
8012 Jan 14
412Sept 3
13348ept 7
4 Sept 3
21 1 Sept 2
3's Sept2
434Sept 6
9 Aug 29
112 Aug 5

143* Aug 23
1334Sept 8
312Sept 8

1312 Jan 14
2078 Star 10
105 Jan 13
20 Jan 13
6 Aug 30
1012Sept 19
3514 Jan 7

$ per share
814 Nov
1 Dec

80 Oct
5 Dec
26 Dec
95 Dec
08 Dec
7012 Dec
138 Dec

1014 Dec
514 Dec
81 Jan
212 Dec
5212 Sept
1514 Dec
3 Dec
1112 Dec
734 Oct
334 Oct

78 Dec
14 Dec
21 Oct
2534 Dec
194 Dee
3 Dec
214 Dec
414 Dec
4 Sept
274 Dee
1 Dec
412 Dec
02 Oct
3 Dec
16 Dec

12 Oct
312 Dec

2258 Deo
105 Dec
918 Dec
2712 DDeece

80 Dee

7 Dec
1% Oct
12 Dec
12 Oct
614 Dec
44 Dec
25 Dec
18 Dec
37 Dec
1578 Dec
50 Dec
718 Dec
8 Dec
5212 Dec
458 Dec
143  Dec
24 Oct
1538 Dec
8314 Dec
68 Dec
11114 Oct11512
512 Dec
714 Dec

34 Oct312

518 Oct

10 Sept
3 Dec
6 Sept

Jan
958 Dec
138 Dec
112 Dec
5 Dee
15 Dec
10014 Dec
2614 Dec
414 Dec
1211 Dec
40, Dec184 Oct3

178 Oct
5 Dec
721% DDeeec

6 Dec
35 Oct
1812 Oct
512 Dec
39 Oct
40 Oct
110 Dec
16 Sept
1234 Dec
14 Dec
1312 Dec
237  Dec
56 Dec
258 Oct
14 July

2978 Dec
11614 Dec
1() Oct
74% Dec
1 Dec
20 Dec
177  Dec
4 Dec

10 Dec
13 Dec
00 Sept10012
12 Dee
50 Dec
2 Sept712
:-;.,, Oct2738
4 Dec
38 Nov
34 Dcc
3 Sept8
412 1)ec

12 Sept3%
914 Dec
98 Dee
114 Dec
912 Dec
12 Dec
104 Oct
1588 Dec
112 Dec
5 Sept
35 Dec

$ per share
(1212 Jan
8 Mar

100 Feb
18 Mar

258 Mar
11912 Mar
10334 Mar
104 Mar
812 Mar
37 Feb
1918 Apr
138 Dec
94 Mar
65 Mar
6812 Feb
1418 Feb
2912 Feb
25 Jan
1318 Feb
45  Feb
458 Feb
86 Feb
182 Jan
71 Feb
1138 Feb
938 Feb
1234 July
412 Feb
16 Jan
558 Feb
5114 Feb
1795  Feb
1238 Feb
6212 Feb
4 Feb
3934 Feb
6012 Mar
14312 Mar
31 Feb
2160%2 Jan

Feb
123 Mar

42 Mar
1014 Feb
6 Jan
412 Feb

4312 Mar
1614 Feb
6912 May
42 Feb
54 June
51 Mar
904 Mar
333  Feb
2138 Feb
6712 Mar
1812 Feb
31 Jan
5712 Feb
80% Mar
126 Apr
12312 Mar

Apr
18 Feb
2438 Mar

May

26 Star

45 Mar
293  Feb
151 2 Mar
60 Apr
3112 Feb
41 Jan
2012 Jan
70 Jan
293* Aug
115 Aug
55 Feb
27% Mar
3512 Slay
z 1877 i7as Mar

4% Mar
1884 Feb

1081,1; 
Jan

30 July
6938 Feb
343  Feb
2078 Apr
91 Feb
913  Feb
148 May
21112 June
34% Feb
33 Feb
5518 Feb
6312 Feb
99 Mar
612 Apr
4 Jan
54% Mar
12612 Jan
2178 July
10212 Aug

412 Feb
55 Jan
353* Feb
19 Star

5214 Feb
25 Feb

Apr
434 Fob
10814 Feb

Mar
Fell

48 Mar
5 Mar
1278 Jan

June
12 Feb

Feb
2414 Feb
323* Feb
10 Feb
3252 Feb
3112 Jan
12538 Mar
39 Mar
84 Fell
243* Mar
714 Mar

• 11111 and asked prlees: no sales on this day. 2 Ex-dividend. y Ex-rightS.
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New York Stock Record-Continued--Page 6 3325ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING.
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share Lots.

PER SHARE
Range for Previous

Year 1931.
Saturday
Nov. 5.

Monday
Nov. 7.

Tuesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest$ per share

.1414 16
*5 12
*5 8
*3134 35
*312 512

*173 1712
*4333 445
314 3,4
*7 8
*112 134
*5 1012934 924

314 31/4
*8 1478

•1718 20
*278 3
578 578
*638 634
*43 49

*1334 15
4114 I%

*52 7
•7i2 0
2538 2512
11 18 1112

*2512 30
*1/4 38
01. 34
14 - 14
.338 3'2
.6b, 8
15 - 15

•1014 1212
33 312

.115o 14
1312 14
.234 31/4
•114 212
38 39

•131 140
978 1012
1712 18

*38 118
*312 6
2014 2114
*25 2838
.414 438
'6034 6912
102 102
.84 90
1438 1433
2212 23
0634 8

.29 34
*814 912
612 634

.234 4
512 534
*3 4
*612 8
.514 10
.15 25

112 112
*21.. 3

*32172 36

.93 05
•104 106
*1712 1778
2714 23
*4212 45
37 41/4

.7578 80
053, 618

.31 32
0114 2
838 878
•114 134
*4 512
*2 238
*5 73
•518 1238
1134 12

•I0314 115
414 43
$13 8'2

3:112 3484
2712 2712
38 38

73a 73
.78 81

254 3
*1012 _ -----1012
.1214 1 12
'614 8

88 58
1 1
3 333

•1 118
.12 58
238 252
6 638
114 114

271/4 28
2018 21

.87 89
•58 1

*3 714
41012 15
*702
70 -71
.5 733

51/4 533
57s 578

•29i2 34
• 65
-.44 47
*9 9%
.434 712
.1114 20

518 55
.__ . 312
.5 4
*38 12
,5is 614

1 1
•I 112 1218
.28 33
*314 6

•20 23
.234 373
•16 21
4,1 212

*2212 26

$ per share
*1412 15,4
*5 12
55 7
35 35
*312 512
17 18,8
45 461/4
33 312
712 8
112 112
1012 1012
*812 1114
*31/4 312
*8 147
*1712 20
3 314
6 61/4
618 618

.42 4934

*14 15
*114 138

6 6
812 812
2534 26,2
117 13

*2512 298
*14 38
*58 33
1514 1512
312 312
7 8

*16 19
*1014 1212
338 378

*1158 14
1378 1418
*27s 33
*114 212
3814 40

*132 139
912 1112
1818 1834

"58 118
3,2 312
2158 2214

'26 29
*434 638
*6073 6912
*102 1144.
*84 90
1433 15,4
2212 23
*7 8

.29 34
914 9,2
•63, 68
*234 4
534 6%
*312 4
'612 8
.514 10
*10 25

112 112
2 212

*3212 36

.91 95
"104 106

1734 1778
2858 30

.43 45
414 434
7912 7912
*634 613

*31 32
*112 134
858 9
1/8 178
*4 512
.214 238
77 77s
*412 12
1178 1214

*10314 115
412 5
918 914
347 3738
2738 2314
38 38%

718 734
7912 82
278 3

- 
__

*1214 -1212
*614 8
"8 78
*34 118
31/4 3,2
11/4 118
12 12

*218 3
6 614
112 112

2733 2812
2114 22,4
8712 8712
1 1 18

*31/4 71/4
"1034 15
"7112 

- 
__-

73 74
05 7

51/4 512
6 6,4

*30 34
"-- 65

;Oa 5
*0 95
*434 712

*1114 20
538 638
4 4
*3 4

38 33
614 6'4
"1 Us
1112 1134

.2934 40
*5 0
*20 23

*2'4 
371•234

•16 21
*112 212

.23,4 28

$ per share

Stock

Exchange

Closed

Election

Day

$ per share
1412 1412
*5 12
05 7
*32 35
*5 51/4
*1678 1712
4512 4633
33 3,2
8 8
158 158

1012 1012
*878 934
233 233
*8 147

•1718 20
*3 312
512 614
614 678

*42 50

•14 15
114 114

•512 9
07 9
2658 27
1114 131 4

*2512 298
*1/4 38
*12 34
1438 14%
*312 314
612 67
1414 141/4

*10 1212
334 4

•1158 14
1238 143
3 3

'114 212
3858 41

'132 139
10 11
1714 19

.38 Us
3,2 312

2034 2278
2834 29
"414 77
*61 70

•102 11434
*85 90
1334 1478
20 22
7 7

*29 32
81/4 934
7 7
"238 4
534 612
412 412
0612 8
*514 10

'10 25
118 114

.214 212
*3212 36

.91 95
0104 106

1712 1818
27 2933
•43 45

412 514
7912 791
618 61

*31 32
138 13
758 8a
178 178
54 512
238 212
7 7
*412 12
1112 1214

*10314 115
414 5
812 9

3712 3933
27 2734
33 3812

712 712
79 8014
278 3

"1012 .
---1214 1214

*014 7
"8 78
•12 118
314 334
•118 114
*12 38
2 218
614 638
134 11/4

2614 281/4
21 2238
*8712 90
.1,8 114
*318 7,4

•10 1312
'71,2 ----
72 72
*5 7

518 514
534 614

•2912 33
•____ 65

412 5
.9 10
0434 71
*1114 20
538 61/4
4 4
*3 4
*14 38
*512 61
I 1

1034 1I'2
.297 40
•314 6
.20 23

37
•16 21
•118 21
*22 28

3 Per share
*1412 16
*5 12
*5 7

'33 3412
*5 534
178 1814
46 4812
314 31/4
812 9
*112 134
11 11
0912 934
314 438
*8 147
*1712 20
*3 312
512 6
6 612

*42 4912

*14 15
114 114

*512 934
*7 9
2678 2738
1118 1318

*26 298
% 38
*12 3

1518 1512
312 3'
752 77
17 17
97 978
334 4

"1158 14
1312 1414
3 318
*114 212
39 4012

*132 139
978 1058
18 19

.58 118
258 3,8

2112 2212
*26 29
*414 77
61 61

*102 110
*85 90
14 1514
20 2212
*7 734
029 33
9 10
634 634
*238 4
6 614
334 334
*612 8
*514 10
*10 25

112 112
218 233

*3212 36

*92 95
.104 106

1734 1814
2714 30
4318 4318
433 47

•7912 797
*558 7
*31 32
*13 134
758 838
2 2
*4 512
.212 314
*612 713

'412 12
1118 1238

.10314 115
412 5
914 912
38 4214
27 28
397  40

678 7
8012 8012
278 3

*1012 -__
"12 1212
*614 678
34 kJ
*54 Ps
318 312
*1 114
*12 58
2 234
638 612
*114 178
27 2812
2112 2234
*8814 90
.118 114
*3 714

'10 15
*7112 --- -
70 74
*5 7

514 514
6 1 614

.30 3,34
•____ 65

47 512
91 91
*434 712
20 20
6 653

.214 312

.3 4
*14 3/1
*6 612
1 118

1034 1034
'2934 40
*31/4 6

.20 2218
*31a 378

•16 21
*11/4 2121
*2112 28

$ per share
*1453 16
*5 12
*5 7  
*33 3412
'5 534  
1754 1818
4812 50
3% 31/4
812 812
18 134
12 12
*1018 11
4,4 412
"8 1478  
*1712 20
314 312
6 612
7 734

*43 48%  
*14 15
*138 112
*512 8
9 10
2712 23
1312 1438

*26 297  
38 t's

•12 34  
15 1612
358 318
8% 878
17 17
'9 12
4 414

'1158 14
1438 147
314 314
138 138

401/4 413s
*132 139  
101/4 1114
1914 197

•5a 118  
*3 6
2112 2214
*28 ;277
'414 77  
*6278 F69

.102 114
85 685
x1458 1514
22341 234
8 8

*29 33
10141 11
67s 7
*258 4
6121f 612
*334 ' 43s
*612 8
0514 110

'104L25
0118 10
0212 Ale3
36 ,1 37

95 95
"104 106
1818 1814
2978 3134

'44 45
414 458
797  797
*6 7

'31 32
112 2
838 8%
*218 214
412 41
258 253
734 73

*412 12
1212 13

*104 115  
47 51
1018 11
3914 4153
28 2833
40 407

8 8
80 83
278 31/4

*10,2 -  
---1212 1212

7 7
"4 78
*78 118
35* 334
1 118
381 5*

212 212
6% 7

.114 134
29 30
2234 2312
8934 8934
*118 114
'3 714  
*10 15
*7112 -

--74 -76
"5 7

512 6
638 634

'31 33
"____ 65

512 534
.912 10
'454 712  
*1114 3912
614 612
*2 4
.3 4

32 38
63g 612
118 118

1114 1178
'291/4 40  
514 514

.20 2218  
'31/4 3%  
*16 21

118 212  
"2112 28  

Shares
200

10

7,500
16,400
3,400
1,506
900
80
100

1,800

1,000
6,200
2,200

600
100
300

2,900
76,300

300

3,800
1,000
700
50
100

5,800

15,700
700
100

22,100

6,000
42,300

190
21,400

200

100
20
10

19,800
13.200

300

1,800
1,000

4,700
500

700
1,100
120

10

5,200
71,800

100
35,800

300
100

1,300
12,700

400
100
500
400

10,800

4,100
380

55,000
12,500
2,700

550
950

17.700

200
100
200
500

41,200
1,500
200

2,600
3,000
500

5.100
25.000

200
200

1,600

7,600
12,400

4,800
100

10
19.500

110

700
300

2.100
1,100

100

Indus. & MisLell. (Con.) Par
McCall Corp No par

  McCrory Stores class A No par
Class B No oar
Cone 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
8% cony pref ser A 100

Melville Shoe No par
Mengel Co (The) 1
Mesta Machine Co 5

  Stetio-Goldwyn Pict pref. .27
Miami Copper 5
Mid-Cont Petrol No par
Midland Steel Prod -No par
8% cum 1st pref 100

  Minn-Honeywell Regu_No par
Minn Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks_ .No par
Mont Ward & Co Ine No par
Morrel (3) & Co No par
Mother Lode CoalitIon_No par
Moto Meter Gauge&Eg No Pa
Motor Products Corp_ _No par
Motor Wheel No par
Mullins Mfg Co No par
Cony preferred No par

Munsingwear Inc No pa
Murray Corp of Amer No par

  Myers F & E Bros No par
Nash Motors Co No par
National Acme 10
Nat Hellas Hess pref 100
National Biscuit 10
7% cum prof 100

Nat Cash Register A _No par
Nat Dairy Prod No par
Nat Department Stores No par

Preferred 100
Nat Distil Prod No par
$2.50 preferred 40

Nat Enato &Stamping_No par
National Lead 100

Preferred A 100
Preferred D 100

National Pr & Lt Na par
Nat Steel Coro__ 

_-  
No pa

National Supply of Del 50
Preferred 100

National Surety 10
National Tea Co No par

  Netsner Bros No par
Nevada Consol Copper No par
Newton Steel No par

  NY Air Brake No par
  New York Dock 100

Preferred 100
NY Investors Inc No par
NY Shlobldg Corp part stk. _I
7% preferred 100
N Y Steam $6 pref No par
$7 let preferred No par

Noranda Mines Ltd_  No par
North American Co No par

Preferred 50
North Amer Aviation 5
No Amer Edison pref__No par
North German Lloyd  

  Northwestern Telegraph _ __ 50
Norwalk Tire & RubberNo par
Ohio 011 Co No par
Oliver Farm Equip No par

Preferred A No par
Omnibus Corp(The) vtcNo par
Oppenhelm Coll & Co_ _No par

  Orpheum Circuit Inc pref_100
Otis Elevator No Dar

Preferred 100
Otis Steel No par
Prim preferred 100

Owens-Illinois Glass Co___25
Pacific Gas & Electric ____25
Pacific 1.fg Corp No par
Pacific Mills 100
Pacific Telep & Toles 100
Packard Motor Car_No par
Pan-Amer Petr 4c Trans_ _5
,31ass B 5

Park-Tilford Inc No par
Parmelee Transporta'n No par
Panhandle Prod & Ref_No par
Paramount Publlx 10
Park Utah C al 1
Pathe Exchange No par

Preferred class A__ _ _No par
Patin() Mines & EnterprNo par
Peerless Motor Car 3
Penick & Ford No par
Penney (J C) No par

Preferred 100
Penn-Dixie Cement_ __No par

Preferred series A 100  Peoples Drug Store_ ___No par
6,64% cone preferred____100

People's G L & C (Chic)--100  Pet Milk No par
Petroleum Corp of Am_No par
Phelps-Dodge Corp 25  Philadelphia Co 6% pref - __ 511
36 preferred No par

Phila & Read C & I.. No par
Phillip Morris & Co Ltd___ 10
Phillips Jones Corp... _No par
Ph flips Jones pref 100
Phillips Petroleum No par
Phoenix Hosiery 

  Pierce-Arrow class A__No par
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum No parPillsbury Flour Mills No par
Pirelli Co of Italy Amer shares_
Pittsburgh Coal of Pa 100

Preferred 100Pittsb Screw & Bolt_ __No par  Pitts Steel 7% cum pret--_100
Pittsburgh United 25

Preferred 100

$ per share
10 May 31
7 June 18
7 June 3C
21 June 2
212May 13
13 May 25
28 June 2
118June 1
318MaY 31
%July 6

10 July 26
8 May 25
1 July 20
514May 28
14 June 9
112June 1
334 Apr 9
2 June 9
25 June 2

11 June 3
58June 8
5 May 27
512June 24
13383.lay 31
312May 31
20 May 14

18Slay 20
14 Apr 22

738June 27
2 June 10
2 June 1
5 June 1
7 Aug 17
218 July 1
718June 30
8 May 31
114May 25
IsMay 25

2014 July 1
101 May 31
612June 30
1438June 29

',June 30
2 June 23
13 June 1
2018May 31
338July 8
45 July 8
87 July 12
61 July 7
658June 2
1312July 8
312June 2
1312S1ay 26
412July 8
312May 26
112 Apr 26
212Slay 31
158June29
414June 13
4 June 17
20 Apr 9

12June 2
134June 13

20 June 2

70 May 28
90 June 4
1034May 31
1334June '''
2512 July11
114Slay 31

49 July 13
2sJule20
15 June 3
34 Feb 9
5 Jan 5
12 Apr 28
212May 29
112 Jan 4
3 June 7
314June 16
9 May 31
90 May 26
1145tay 27
318May 19
12 June 2
1678June 1
2034June 2

314Slay 26
58 June 1
112July 8
6 July 11
738July 15
2 Apr 28
14June 1
12 Jan 23
11251ay 28
Is Apr 14
14May 12

114June 1
31/4July 14
34June 8

16 June 8
13 May 31
60 June 1

la Apr 14
3 Nov 2
12 Oct 3
5018July
39 July 9
712 Aug 9

234Stay
378June
18 June 3
48 June 27
2 June 27
7 June 1
312 Apr21
10 Apr 26
2 June 1

5 312 Mar 23
114June 1
14 Jan 2
312 Jan 5
12May 17

934May 31
21 June 2
3 May 4
OS June 28
2 Apr 12
912June 29
',July 8

14 May 17

$ per share
21 Jan 14
16 Apr 18
19 Jan 14
62 Fen 18
712 Jan 7

1834 July21
6214 Feb 19
612Sept 9
23 Feb 13
4 Mar 5
36 Star 14
18 Jan 9
5 Aug 29
1912 Jan 9
2214 Jan 14
61ASept 8
878Sept 7
1238Sept 8
65 Sept 2

2312 Jan 18
3% Aug 27
1418 Aug 11
14 Sept 9
301/4 Mar 8
1612 Sept 29
3514 Mar 12
34 Aug 111
1 14Sept 8

2938Sept 8
658Sept 8
1338 Jan 13
2712Sept 2
1518Sept 8
97 Star 2
19 Feb 13
19345ept 8
514Sept 7
6 Sept 8
4678 Mar 7
14214 Oct 24
1834SePt 7
3138 Mar 8

21/4 Aug 30
10 Aug 27
2714 Aug 12
3212 Feb 26
818Sept 12
92 Jan 8
125 Mar 11
105 Jan 13
2053Sept 6
33785ept 3
13 Sept 6
3918 Aug 29
197  Aug 29
107s Aug 26
512 Jan 14
1014Sept 8
812Sept 6
14128ep1 7
10 Sept 8
30 Aug 17
31/4 Aug 29
478 Aug 29
57 Star 2

100 Oct 26
10918 Star 14
2138Sept 8
43148 pt 8
248 Sept 6
678Sept 3
88 Sept 6
8 Jan 21
33 Aug 30
212 Aug 30
11 Aug 10
4 Aug 6
1014 Aug 25
434Mar 8
978 Jan 21
15 Sept 9
2212 Jan 8
105 Jan 15
914Sept 7
2038Sep1 6
4214 Nov 10
37 Feb 13
4712 Aug 29

14 Aug 29
10434 Mar 5
514 Jan 11
14 Sept 19  
1412Sept 14  
10 Sept 8
2 Jan 8
114 Jan 15

1112 Jan 14
2 Sept 9
114 Aug 29
534 Feb 17
912Sept
434 Apr 12
3234 Mar
3412 Star
91 Star
212 Aug 29
8 Sept 19
1612May 17
95 Feb 25
121 Jan 15
1212 Jan

738Sept
1158Sept
41 Mar 10
76 Sept
778 Sent
13 Aug 22
12348ept 22
32 Feb 10
81/4Sept
018 Aug 27
9 Jan 13
3419ept
Aug

15813ept 30
2212 Jan
3134 Star 18
1158Sept
40 Jan 28
47 Aug 16
2434 Sept 12
334Sept
44 Sept

$ per share $
1512 Dec
15 Dec
1412 Dec
54 Dec
6 Dec
12 Oct
3812 Oct
338 Dec
15 Dec
112 Dec

2812 Dec
1412 Dec
2 Sept
17 Dec
15 Dec
21/4 Sept
5 Oct
7 Oct
3514 Oct

15 Dec
114 Dec
618 Dec
734 Dec
1614 Oct
6% Dec
28 Dec

14 Sept
58 Dec

15 Oct
5 Dec
814 Dec
20 Dec
11 Dec
5 Oct
20 Oct
15 Dec
21/4 Dec
37 Dec
3638 Dec
11912 Dec
718 Dec
20 Dec

12 Dec
478 Dec
16 Dec

514 Dec
27812 Dec
111 Dec
100 Dec
1014 Dec
1812 Oct
5 Dec
20 Dec
210 Dec
614 Dec
3 Dec
434 Dec
214 Dec
412 Dec
714 Dec
20 Sept
118 Dec
218 Oct
4058 Oct

8018 Dec
94 Dec
10 Oct
28 Oct
4012 Dec
233 Dec
79 Dec
4 Dec
21 Dec

12 Jan
515 Dec
11/4 Dec
218 Dec
15 Oct612
818 Dec
438 Dec

1618 Dec
97 Dec
312 Dec
8 Dec
20 Dec
295  Oct547
35 Oct6912

734 Dec2614
39314 Dee
37 Dec

3 Sept
1 Dec
53 Dec
512 Dec
78 Sept
14 Dec

118 Dec
6 418 Sept

2 Oct
8 22 Oct
8 2634 Dec
5 7934 Dec

34 Dec
21/4 Dec
15 Dec
78 Dec
107 Dec

7 9 Dec

6 278 Dec
8 57 Dec

30 Dec
7 60 Dec
9 21/4 Dec

8 Dec
912 Dec
36 Dec

6 4 Dec
312 Dec
518 Oct2714

1 14 Dec
9 31/4 Dec

12 Dec
9 1934 Dec

2612 Sept3934
6 4 Dec2812

2734 Dec
3 Dec
217* Dec

7 1 Dec
6 40 Dec

per share
36 Jan
5134 Feb
5158 Feb
9312 Mar
29 Feb
2612 Mar
10312 Apr
17 Jan
3738 Feb
1012 Mar
70 June
34 Star
512 Feb
2238 Dec
27 Apr
1018 Feb
1634 Jan
3112 Feb
94 Feb

5812 Feb
712 Feb
48 Mar
2118 Mar
2834 Aug
2914 Feb
58 Feb
34 Feb

412 Mar
4753 Apr
197  Feb
367  Mar
7212 Mar
3114 Jan
1834 Mar
4512 Mar
4078 Mar
1034 Star
32 Feb
831/4 Feb
15314 May
3934 Feb
501/4 Mar

712 Feb
60 Jan
3653 Feb

277  Feb
132 Jan
193 June
1201/4 July
4414 Feb
5818 Feb
7014 Feb
111 Feb
7612 Mar
2478 Star
2514 Feb
1434 Feb
24 Feb
25 Jan
3734 Jan
80 Jan
1218 Jan
75  Aug
71 Allg

1071/4 Star
118 Apr
2912 May
9014 Feb
57 Mar
11 Apr

10712 Aug
3538 Apr
4712 May
2 Nov
1912 Jan
538 Feb
26 Jan

Mar
2812 Feb
72 Mar
$818 Jan
12912 Star
1638 Feb
6912 Feb
391/4 Jan

Mar
Star

Mar
1311/4 Mar
117s Feb

11 Star
47  Jan
414 Feb
5014 Feb
214 Mar
28 Feb
838 July
1512 Feb
45* Feb

4612 Feb
4444 Aug
10014 Sept

512 Feb
29 Jan
3512 Star
1041/4 Aug
250 Feb
1712 Jan

1078 Feb
255  Feb
5612 Mar
10234 May
1214 Star
1258 Aug
1478 Nov
52 Jan
1633 Jan
101/4 Apr

Feb
112 Feb

231/4 Feb
35 Feb
57 Mar

Star
Jan

SO Jan
151/4 Feb
87 Jan
15 Feb
99,8 Feb

• Rid and ......a awes 058(00 on till' rbw. 13 Ex.-dividend and ex-Merits. I Et-Eividend.
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DirFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH 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 lots.

PER SHARE
Range for Previous

Year 1931
Saturday
Nov. 5.

Monday
Nov. 7.

Tuesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest

8 Per share
*114 212
*9 934
*234 314
*212 314
*34 114
712 712
*614 938
*834 10
138 138

*412 478
291 291
9818 9812
*38 52
*6 634
481 49
8212 8212
*9734 9812
10512 10512

•12112 126

*9614 99
2078 21
4 4

*6614 6753
8 8
612 634

•1738 23
1114 1134
334 31
*7 8
.412 5
*2212 28

*38 1
.118 9
4 4

*10 16
•13 15
2 2
7 712
14 14
*21 314
*4 7
*81 9

10 10
2912 3038
*65 67

58 53
*71 12
.4 412
1812 1812
834 834
4934 50
*88 90
*98 99
*3 412
*114 112
*7 1478
*30 3012
1314 1312
*112 134

' 1734 1838
*112 134
*30 41

4.88 12
2 2
738 8

*314 334
33* 37

.21 25
638 634
47 47
*14 58
*714 71
5 510
*314 334

.2712 29
212 212
778 818

*58 641
161 1638

•106 110
2512 2534
*112 5
*538 734

*3012 55
*4/ 934

.1518 30
134 178
.12 1

*9 11
*5 512
•14 17
*214 278
15 1512

•120 12012
*1 3
1534 1534
*25 26
*36 42
.40 44
•1 114
*9612 97
2538 2538

•1138 1218
301 31
6 6
*78 1,8

.11 3
2014 2014
4 4
830 9
434 4/

*42 54
*36 40
*8712 91
*10 12
1 34
412 412
*3 312
*58 1
•78 ii2
*8 812
.21 278
14 1412
2134 211
.2 218
412 438
*334 434
*3014 40
*4 6
*4934 69
.134 214
*1512 17

$ Per share
*112 212
9 914
31s 318
*212 314
*118 114
714 8
*612 932
*914 10
178 11
5 5
2978 3012
*98 9912
*38 12
*612 634
4838 4912
*8112 83
9734 9734
105 112

*12112 126

99 99
201 21
412 412
6614 661i
812 834
7 714

•19 23
1112 1238
334 378
714 753
5 553

*2212 28
*32 1
4 4
370 4

*1114 13
•13 15
2 2
738 734
14 15
*21 314
.4 7
878 81

*934 1014
297  3034
65 65

Is Is
*71 12
412 412
191 1912
834 9
4978 501
8934 90
98 98
*338 4
112 112
*7 1478
3012 31
1578 15
134 134

1828 191
134 134

*30 41
.38 12
2 218
8 814

334 334
338 354

*2114 25
6313 7
471 481
*14 12
71 814
*514 534
*314 334
29 29
.21 234
818 812
62 62
1678 1712

*106 110
2512 26
*112 5
*51 912
*3012 55
*412 934
*1518 30
2 2
*12 18

*9 912
*5 6
*1414 17
.238 278
1538 16
120 120
*1 138
1614 17
26 26
3614 3614
44 4412
1 1

*9612 97
2512 2678
1218 1218
31 3214
*4 8
118 110

*138 3
2034 2034
338 4
9 91
5 51

*41 43
.36 40
901 901
*10 12
*34 78
5 b12
*3 312
.38 1
*114 112
814 81
238 23
1418 1478
2178 2234
218 21
434 .51
41 5

*3014 40
*4 6
*4934 60
2 2's

*1512 17

$ per share

Stock

Exchange

Closed

Election

Day

$ per share
•112 212
878 878
318 318
212 212
*1 114
738 734
*678 938
*912 10
178 178
*434 532
2912 3012
100 100
534 53

*612 61
46 4712
8112 8112
*9734 9812
108 108
*12112 125

*9614 100
1934 2034
4 4
65 65
*814 812
61 734

•1.512 23
1078 12
31 4
712 712
5 5

*2212 29
*1 1
•11 9
378 4

•1008 13
15 15
2 2
638 8
14 15
*218 314
*4 7
812 812

*934 10
291s 3014
66 66

58 58
*713 1212
412 478
1918 191
834 9
49 51
*88 8934
98 98
*338 4
112 112
*7 1478
30 30
14 15
*112 134
181 20
*112 134
*30 41
1 1
2 21
81 838
*312 438
*358 334

*2112 25
618 67s
47 4812
*14 12
7,2 8

*818 6
3 314

2712 2834
*238 212
8,8 858

.6012 6234
16 17
10778 108
2434 25,8
*112 214
*530 934

*3012 55
*412 934

*1510 30
*134 214
*12 118

*9 912
*5 7

.1414 18
*214 278
1518 1638

.1191 12012
*1 138
1512 1712
25 26
40 40
46 46
578 114

•9612 97
25 2614

•1138 12
3018 32
*4 6
118 118

*138 3
*20 24
418 41
734 058
5 534

*42 43
*35 40
*9018 91
•10 12

3, 34
*412 512
•3 312
*38 1

*114 112
8 834
3 3
1312 1414
211 2214
*21 214
438 41
5 612

*3014 40
*4 6

*4934 69
11 11

•1512 17

$ per share
*112 212
9 0
*3 31,
234 234
*1 114
734 9
*614 9
*5 10
*11 178
*434 538
3012 31
*99 9912
*38 58
*612 634
4612 4938
*8112 83
*9734 9812
*105 112
*12112 125

.9614 100
20 2178
414 412

*60 671
8 834
634 734

*20 211
1138 13
312 334
*71 8
5 514

*2212 28
*38 1

.118 9
378 414
13 13
*13 2012

214 214
7 71
1412 151
.218 314
*4 7
834 9

*934 10
2912 3038
*65 66

12 12
*718 11%
414 538
181 1978
934 10
49 51
*88 8934
07 08
*338 4
112 112
*7 1434
*30 3034
1334 151
*11 134
1818 2038
134 134

*30 41
*14 12
2 218
8 8A

*334 438
31, 414

*2112 25
6 638

*46 4734
*14 12
712 914
6 6
314 314

*2612 29
238 238
8,8 838

*61 6334
1534 1612

*108 110
2412 2514
*112 5
*518 934
*32 55%
*4'7 934

.151 301
*178 21
* • 118

*9 9/
5 5

*1414 18
*214 278
1512 1614

*11978 12012
*1 13s
1534 1734
26/ 2612
.36 43
*47 4712

*78 114
97 97
241 2618
1112 1112
3018 315o
*4 6%
*1 11
5138 2
*20 24
334 4
814 1014
514 534

541 43
*35 3818
s8838 8838
*10 12

34 34
*412 534
*3 312
*38 1
*78 112
812 812
*234 3
1318 1438
2134 2312
*2 214
41 538
51 518

*3014 40
.4 6
*50 69
*2 21

.1614 17

$ per share
*212 212  
914 934
*3 312
234 3
.1 114  
914 1014
*714 81  
*914 10
178 2
514 534
3118 3112
*99 9912
*38 58  
612 612
4912 5078
83 83
9818 981

*105 110
*12112 125

*9614 100
2134 2214
412 434

*60 6712
8% 912
734 9
23 28
1312 1530
378 412
8 8
51 538

*2212 28
*38 1
*118 9
414 458
13 13
*13 2012
214 238
734 81
1612 17
*218 314  
*4 7  
918 918

*934 1014
2934 3032
*65 66

53 58
*718 11
512 538
1934 20*
10 1038
51 5218
*88 95
9878 981
*338 4
*112 134
*7 141  
3014 3011
151 1734
134 134
2014 2138
134 2

*30 41  
51 12
214 212
812 9

414 412
4 414

*2112 241  
638 678
4734 4812
*14 12  
9 034
6 618
354 47

*27 2912
212 212
8,2 91

*61 6334
17 1738

*108 110
2534 2614
*112 54  
*51 954  
*32 551  
*4 934  
*1510 301  

218 238
• : 118  

*9 912  
*5 612
*141 18  
278 314
1618 161
12012 121%
•1 Pa  
1814 1858
28 29
*38 4314
48 48*
*1 11
97 9714
26 2718
1218 1238
3134 321
54 7.
114 114
*2 3  

.20 24
334 41
10 1034
534 61s

*45 54  
*35 40  
88 88
*10 12  

34 78
512 6
•3 312  
558 1
*78 112  
838 9
31 31
1434 1512
2338 25
214 212
518 534
6 612

*3014 40  
*4 6  
550 69  
21 21
17 17

Shares

1,800
200
400

2,500

700
400

8,800
30

10
16,300

300
200
200

200
15,200
3,300

20
6,000

185,400
1,600

14.400
6,600
300

2,300

40
6,500
200
10

1,500
24,700
1,700

800

100
31,900

70
1,400

1,100
3,300
2,300
19,400

50
290

400

190
60,700

200
55,500

800

100
4,700
2,900

500
3,600

17,000
1,200

12,200
1,000
1,200
600
300

33.900
100

7.600
30

3,900

1,000

200

500
89,200

400

12,900
900
300
400
100

1,100
31,300
1,000

47,500
100
900

200
5,700
15,000
19,500

30

2,800
1,000

2,600
600

32,400
21,300

900
8,500
800

900
100

Indus. & Miscell. (Con.) Par
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Ric-Am Tob cl A_No par

Class B No par
Postal Tel & Cable 7% wet 100
Prairie 011 & Gas 25

  Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% pref (ser of Feb 129) 100

Producers & Refiners Corp 80
Preferred 50

Pub Ser Corp of N J___No par
55 preferred No par
6% preferred 100
7% preferred 100

  8% preferred 100

Pub Ser El & Gas pf 55_No par
Pullman Inc No par
Pure 011 (The) 25
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer /Vo par

Preferred 50
Preferred B No par

Radlo-Keith-Orph No par
Raybestos Manhattau_No par
Real Silk Hosiery  ___ 10

Preferred 100
  Reis (Robt) & Co No par

1s1 preferred 100
Remington-Rand 1

lot preferred 100
2d preferred 100

Reo Motor Car 10
Republic Steel Corp___No par
6% cony preferred 100

Revere Copper & Brass_No par
Class A No par

Reynolds Metal Co No par

Reynolds Spring No par
Reynolds (ft J) Tob class 13_10

Class A 10
RiChtleld 011 of Calif__ _No par

  Ritter Dental Mfg_. . _No par
Rossia Insurance Co 5
Royal Dutch Co (NY shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

  Savage Arms Corp_ ___No par
Schulte Retail Storee_No par

Preferred 100
Scott Paper Co No par
Seaboard 011 Coot Del_No par
Seagrave Corp No par
Sears. Roebuck de Co No par
Second Nat Investors 1

Preferred 1
Seneca Copper No par
Servel Inc 1
Shattuck (F II) 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
SID31110118 CO No par
Simms Petroleum 10
Skelly 011 Co 25

Preferred -------100
Snider Packing Corp __No par
Socony Vacuum Corp 25
Solvay Am Invt Tr prof__ _100
So Porto Rico Sugar__No par

Preferred 100
Southern Calif Edison 25
Southern Dairies 01 B__No par
Spalding (A G) & Bros_No par

1st preferred 100
Spang Chalfant&Co InoNo par

Preferred 100
Sparks WIthington_ _ __No par
Spear & Co No par

Spencer Kellogg & Sons No par
Spicer Mfg Co No par
Cony preferred A No pa

Spiegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gas & El Co_No par

Preferred No par
$6 cum prtor pref No par
57 cum prior pref.. _No par

Stand Investing Corp No par
Standard Oil Export pref-_100
Standard Oil of Calif __ _No par
Standard 0110! Kansas 25
Standard 011 of New Jersey_25
Starrett Co (The) LS__No par
Sterling Securities el A_No par

Preferred No Par
Convertible preferred.. __60

Stewart-Warner Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

PreferreC 100
Sun Oil No par

Preferred 100
Superheater Co (The)__No par
Superior OH No par
Superior Steel 100
Sweets Co of Amer (The) - - _50

  Symington Co No par
Class A No par

Telautograph Corp_  No par
Tennessee Corp No par
Texas Corp (The) 25

_ __No parTexas Gulf 
Sulphur-Texas Pacific Coal &011 10

Texas Pacific Land Trust _1
Thatcher Mfg-  No par
53.60 cony prel No par

The Fair No par
7% preferred 100

Thermold Co No Par
Third Nat Investors 1

$ Per share
114 Aug 11
878 Nov 9
112May 25
114May 27
58May 6
134July 6
312June 2
512June 2
34June 1
238June 13
1978June 30
81 July 6
18May 25

1 May 10
28 July 11
62 June 30
7112June 2
92/May 27
100 July 8

83 June 3
1012June 2
278June 2
50 Jan 5
438May 25
212May 26
10 June 2
338May 31
112June 1
438July 11
210July 18
7 June 23
la Apr 12

134 Apr 15
1 May 28
4 June 3
5 June 14
112 Apr 4
178June 2
5 June 28
1 July 6
212May 3
55 July 20

3 Feb 23
2612June30
64 May 2

14June 2
4 July 12
112May 28
1218 Apr 21
45s July13
3018July 8
60 May 26
69 June 2
11* July14
78May 31
5 Oct 21
18 May 31
638 Apr 1
1 Apr 12
97eJune28
12July 5

2114June 22
18May 4

112June 25
5 May 28

112July 1
178June1 

1112July 21
212 Apr 23
18 May 31

18June 2
234June 1
314 Apr 8
212 Feb 8

 12 Jan 4
233 Nov 10
514May 31
35 June 28
412 Apr 12
86'zMay27
1584J00e 2
114May 28
412July 7
32 June 3
Sea Mar 7
29 Aug 9
1 May 28
12Juiy 8

8 May 4
5 Apr 20
9 2June 1
38May 31
838June 2

110 June 2
1July 20
738June 2
914June 2
21 July 19
28 June 3

14June 24
.2 81 JUDO 9
1518June 2
7 Apr 7
191 Apr 23
3 July 12

18May 21
30July 11

1312June 2
175May 26
458July 8
212May 28

32 May 25
2434 Apr 13
68 July 13
7 June 11
14 Jan 5
214May 26
l's July 19
53 Mar 31
12may 26
8 July 20
1 May 25
914June 29
12 July 6
112 Apr 12
2/June 2
2 Apr 5
221s Apr 19
4 May 17
38 July 28
78June 2

10 May 31

$ Per share
3 Sept 12
1212Sept 29
61 Sept 8
638Sept 8
234 Aug 16

1712Sept 8
912Sept 7
1211Sept 6
4 Aug 30
17 Scot 7
4234 Jan 14
103 Jan 15
138 Mar 9
934 Mar 30
60 Mar 7
9078 Sept 6
1101 Mar 11
114 Mar 10
13014 Mar 5

99 Sept 7
28 Sept 3
612 Aug 25
SO Aug 22
151 Mar 7
1312Sept 8
3278 Jan 12
2358 Sept 9
734Sept 9

21234 Aug 31
812Sept 2
30 Sept 1
1/Sept 1
738Sept 3
712 Aug 27
29 Aug 30
3112 Aug 30
378Sept 8
1378Sept 8
2878Sept 6
614Sept 8
1212 Aug 29
1178Sept 22

1278Sept 9
4914 Jan 14
7118June 13
138July 26
12 Oct 3
912 Aug 23
2334Sept 7
1734Sept 8
5914 Mar 8
90 Oct 3
99 Oct 1
738 Feb 1
4 Jan 13
30 Jan 5
42 Feb 13
1734 Nov 11
21 Jan 21
371 Jan 18
3 Aug 30

3618 Aug 25
1 Aug 30
51 Jan 13
1234 Mar 8

734Sept 8
7 Sept 8
3014 Jan 18
834Sept 7
651 1 Sept 7
118 Aug 10
1332Sept 2i
712 Aug 25
534Sept 6
3312Sept 7
712Sept 6
1211Sept 6
67 Sept 6
181 Sept 8
11012 Aug 31
3234 Feb 19
3 Feb 26
12 Jan 12
95 Jan 9
954 Mar 3
4812 Jan 2
5 Sept 8
11 Apr 26

11 Sept 8
878 Sept 7
18 Sept 7
5 Aug 29
17/ Aug 27

r12112Sept 6
2 Jan 4
3414 Mar 8
4114 Jan 14
6212 Aug 21
75 Jan 15
214 Aug 25
99 Oct 6
3178 Sept 7
1612 Aug 2(1
3738Sept 6
834Sept 7
214 Sept 7
4 Sept 8

211 Aug 27
812Sept 8
1738Sept 8
1334 Sept 8

10478 Mar 31
3978 Oct 11
91 Aug 31
1418 Sept 3
2 Sept 6
914Sept 28
11 Jan 4
1 Sept 6
234 Aug 30
1334 Mar 23
438Sept 8
181 t Sept 6
2634 Feb 17
4 Aug 5
812Sept 6
9 Aug 25
3034Sept 13
814Sept 8
85 Jan 28
4 Sept 10
17 Nov 11

$ per share
538 Dec

3 Oct
2 Sept
1 Sept
4 Dec
418 Dec
578 Dec
114 Dec
512 Dec
3638 Dec
97 Dec
1 Dec
3 Dec
4918 Dec
78 Dec
92 Dec
11212 Oct
118 Dec

87/ Dec
1514 Dec
314 Dec

5312 Dec
1034 Dec
518 Dec
20 Dec
912 Dec
234 Dec
812 Dec
178 Dec
5 Dec
53 Dec
6 Sept
11 Dec
614 Dec
10 Dec
278 Dec
418 Dec
818 Dec
218 Dec
6 Dec
7 Sept

212 Oct
3212 Dec
69 June
1 Dec
534 Dec
314 Dec
13 Dec
7 Dec
3838 Jan
6314 Dec
71 Dec
31 Dec
3 Dec
30 Dec
3612 Dec
512 Oct
214 Dec
3014 Dec
34 Dec

27 Dec
14 Sept

312 Dec
814 Dec

212 Dec
318 Oct
28 Dee
212 Dec
15 Dec
1 Dec
678 Dec
312 Dec
2 Dec
10 May

838 Dec
40 Dec
61 Dec
87 Oct
2838 Oct
212 Sept
8 Dec
94 Dec
934 Dec
4812 Oct9212
2 Dec
53 Dec

9 Sept1612
6 Sept171
1114 Dec
3 Dec
1012 Dec
11434 Dee

134 Dec
2518 Dec
2978 Dec
40 Dec101
55 Dec10934
1 Dec

8718 Dee
2318 Dec
734 Dec
26 Decals
6 Dec
12 1)ec

138 Dec
1618 Dec
434 tIePt
978 Dec
9 Oct

75 Dec
261 Ogt
75 Dec
11 Dec4038

14 Dec11
278 Dec
1012 Dec157s

18 Dec218
1 Oct612
111 Dec2112
2 Dec912
91 Dec357s
1912 Dec551
11 Dec6.2
414 Dec
378 DeC
241 J)ec
538 Dec
87 Oct
112 Dec

1114 Dec

$ per share
1814 Jan

1334 Jan
27 Feb
8 Feb
3912 Jan
2038 Feb
2612 Feb
71 Feb
4738 Feb
711 1 Mar
11212 Sept
6 Feb
16 Feb
9612 Mar
10212 May
12014 Aug
13934 Aug
16012 Aug

10714 Aug
5812 Feb
1178 Jan
10178 Jan
551 Mar
2712 Feb
5518 Mar
60 Mar
4 Deo
2912 Mar
3078 Feb
90 Feb
178 Jan
13 Apr
1934 Feb
88 Jan
98 Jan
1018 Feb
2538 Feb
54 Feb
13 Jan
30 Jan
2238 Mar

1814 Mar
5412 June
7512 Feb
61 Jan
4134 Mar
26 Feb
4258 Feb
3038 Feb
6912 Aug
9818 Sept
10812 Aug
2014 Feb
1118 Mar
65 Mar
51 Aug
201 Apr
11 Feb
6314 Feb
612 Feb
5818 Feb
11 Feb

1134 Apr
2912 Feb

137e Feb
21 Mar
6112 Mar
1014 Jan
78 Feb
984 Mar
2334 Feb
11 Feb
127s Jan
82 Jan

21 Aug
95 Mar
1712 Jan
11212 July
5412 Feb
5 Mar
36 Jan
11512 May
2712 Feb

Jan
131 Mar
4 Feb

Mar
Feb

3312 Feb
1712 Mar
2012 Feb
124 July
4 Feb
8838 Mar
6478 Mar

Mar
Mar

414 Feb
106 Sept
5114 Feb
19 Jan

Feb
3414 Feb
51 Feb
9114 Feb
40 Mar
211 Mar
5412 Mar
26 Mar

11814 Ain
4614 Feb
10412 Feb

Feb
Feb

181 Mar
Aug
Feb
Jan
Mar
Jan
Jan
Feb
Jan

1738 Feb
22 Feb
41 Mar
23 Jan
10612 Feb
9 Feb
27 Feb

• Bid and asked prices. no sales on his day. r Ex-divldend. u Ex-rights.
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New York Stock Record-Concluded-Page 8 3327
gar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH 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 lots.

PER SHARE
Range for Previous

Year 1931.Saturday
Nov. 5.

Monday
Nov. 7.

7'uesday
Nov. 8.

Wednesday
Nov. 9.

Thursday
Nov. 10.

Friday
Nov. 11. Lowest Highest Lowest Highest

$ per share
*7 9
0414 57s
*34 188

*12 15
378 4

04358 45
934 934

*47 5412
0314 334
15 15,4

_
--:48 --43-4
03 458
334 418

*56 62
02318 2378
*34 1
334 334

118 118
*13 16
0514 934
2238 2338
1012 1012
*1318 1418
2318 2378
.56 56
*1712 1934
*80 9812
*11 1112

14 N
414 412
8 812
3314 3314
*112 134
*358 412
20 205*
1712 1778

09212 9312
•12 I
*6 7
*85 90

*118 114
*4314 45
*24 2518
*32 35

4.78 1
1012 1034
01212 13
*1 12
*38 34
1014 1014
412 412

*41 48
2234 23
*234 414
26 28
41 414
814 814

*49 55
*5 5,4
518 518
*9 912
•1314 1458
*3914 4214

3414 3518
7312 7438
*55311 58
4 414
12 '2

010 30
1214 127a
*5 10

.29 351
*1 114
*5 7
*53 60
.8118 837
174 1834
978 10
*138 2
*3 6
118 118

01558 20
2 218
*23 812
84 34
478 514

10 10
.712 8
*1 118
13N 1318
*50 53
2712 29
•1214 1312
2412 2578
69 6912
.513 8
*1312 1712
*46 54
50 5012
.36 4434
107 107
*93N 95
*314 5
.112 158
'6,4 7
*812 14

.2038 21
2058 2038
•1312 15

588 N
*I 112
334 334

•17 18
2 2

015 19
*78 114

.338 378
•1614 18
3658 375*
1258 1314

•15 24
*15 35
.818 14
*3512 3978
*9 10
378 4

*27 30
*5 612
1134 121 4
•1 114
0614 612

$ per share
*8 834
*414 578
118 118

*12 15
4,8 4'2
45 45
09 13
*49 54,2
•31z 334
1514 1578

----
---- -- --
434 5
*312 5
334 413

*56 62
.2318 2378

*34 1
312 4
11 118
134 15
*534 812
2338 25
101: 1114
81318 1418
2478 26
*5412 56
19311 1912
080 9812
1112 1134

18 N
*412 512
812 878
3278 3312
134 IN
4 4
2012 2118
1712 181
92,4 9434
*12 1

*6 7
*85 90

114 11 1
*4314 45
*24 28
*32 35

*78 1
11 1114
13 13
01 12
*38 34
1014 1014
*334 413
*41 48
23 2312
*3 412
2818 2938
412 4711
838 9

*49 55
514 514
514 512
912 1078
1412 1434

*3914 425*

36N 3778
7534 7714
*5534 58
414 412
012 58

*10 30
12 1338
*5 10
*32 35

034 1
*5 578

'54 60
.8134 8412
1838 1938
10 10
2 218
.318 6
*I 114
*1578 20
2 214
*234 8,2
1 1
434 5

10 10
.712 8
118 118
1314 14

*51 53
287s 3073
1312 14
2612 2738
70 70
*5N 534
*14 1712
*50 55
51 5334
*35 4434
*105 10712
*ON 95
*314 5
15 15

•638 7
*10 12
2112 2112
*2158 2258
1312 1312
78 78

.1 112
418 Cs
1712 1712
2 258

•15 19
1 1
'312 378

1734 1734
3712 39
1378 1418

*15 25
.15 35
.1014 14
35 35
912 912
378 414

*27 30
*6 612
12 1278
1N Pi
612 612

$ Per share

Stock

Exchange

Closed

Election

Day

S per share
812 812
4N 48
"4 118

*12 15
4 412
48 4812
*9 13

•4912 5412
358 35

1312 1312
---- ----
---- ----
48 528
*4 5
378 414

*56 62
.2318 2378

*34 1
*358 5

118 118
15 15
*612 934
2278 2534
1012 11

•13 1338
2312 2658
*55 56
*17 1938
.85 9812
1134 1178

14 N
*438 512
818 918
3312 3334
•11 134
4 4
2018 213
1718 1812
95 95
•12 1
*6 7
*85 90

114 114
•4312 45
.25 271
32 32
1 1

1012 11'4
•13 141
*2 12
*38 34
934 934
*4 414
*41 48
*20 23
*234 412
2814 3012
4 438
*718 814

.49 54
534 534
5 612
10 10
1538 1538

*39N 4258

3412 3838
74 7738
*5534 58
4 434
*1., 58-

•10 30
12 1438
05 10
34 34
034 15*
•5 67,

*54 60
*8118 8312
1558 1734
938 95
•158 17
*3N 6
114 114

•16 20
2 238
*4 812
1 1
458 434

•10 11
*712 8
•lis 112
1334 14
5012 5012
2758 3078
1212 1334
25 2712
70 70
*514 8

*12 1712
50 50
53 54
*35 4434

•106 10712
*93 95
.3N 5
112 112
634 634
11 11
215* 2158
2134 2134
•14 15

*58 1
1 1
334 4

•1612 2312
218 21.

*1512 19 -
*1 112
*312 378
•16 18
37 3938
13 15

•15 24
•15 35
*812 14
3512 36
.9 13
33 438

*27 30
*578 65*
11 1278
*1 1 14
*614 64

S per share
812 812
*414 5
"4 118

*1112 15
4 412
48 48
*9 13

*50 5412
*312 333
1514 1514

---- ----
---- ---_
478 514
*4 434
418 414

*56 62
*2358 2378

*84 1
*358 5

114 138
014 1614
87 812
2314 2514
1012 1012

•13 14
237 2778
*5512 56
*13 19
*85 9812
1138 1238

14 38
*412 51
814 938
337  3438
0118 134
4 414
2018 2314
1712 181
093 95

*12 1
06 7
*85 901

114 114
*4312 45
2718 271
*32 391
•78 1
1078 1134

'13 14
01 12
*38 34
1014 1014
438 412

041 48
23N 2318
*314 412
2712 3014
438 438
878 9

*49 54
538 558
518 534
10 1112
15 16%
*3914 4258

3458 38
75 7718

.5612 58%
414 47
12 58

.10 15
125* 1438
*5 10
34 34
34 p34

*5 67
.54 601
*8114 84
1612 19
958 101
178 21
3 3'o
1 1
1578 17
214 238
04 81
•78 11
478 5

*10 12
*758 8
*IN 112'
*1312 1412
*50 5412
2858 3312
*13 1412
2478 28
7014 72
.5 514
*12 1712
50 50
54 54
03514 4434
10712 10712
93 93
312 312
0112 134
678 7

*10 11
213s 215*
*21 2258
*14 15

03* 1
*1 112
.358 4
*1612 2312
2 214

•15I2 19
*1 112
*334 378
*16 18
x3712 3918
1338 1512
22 22
*15 35
*9 14
*35 387
*9 1012
418 414

*27 30
*578 612
1218 1378
.1 1 14
634 7

$ per share
*612 9
5 5
878 118

01112 15
412 458
48 49
*9 13
*5012 5412  
334 334
1514 16
---- --__
---_ ____
618 534
*4 434  
418 412

*56 62  
2378 237s
*34 1  
*358 5

138 138
16 17
*634 612  
25 2638
1158 117

013 14
2712 2918
56 56
19 19

'85 9812  
1214 13

14 38
512 512
914 934
3414 348
*118 134
312 4
2312 2478
18 1918
95 9578
•12 1
*6 7  

'85 90  

114 114
*4312 45  
*25 28
*32 3912

1 1
1178 1258
1414 1414
*1 12
*38 34  
12 12
0434 478

•41 48  
2334 24
*314 412  
2912 315*
412 514
65* 638
54 54
578 712
5N 6,4

1114 1178
1512 16
40 40

3712 3934
7718 80
58 58
5 513
12 1

1518 151
1414 1534
*5 10  
*2612 34

*34 Ps
*518 618  
56 56

'8114 84
191  2012
11 11
•2 214
3 3
*1 118
1514 157
238 212
*4 812  
*78 1N
478 538

*10 12
8 8
•118 112
*14 1434
*50 53
3234 3512
1334 I31
2814 3118
•66 75
514 5N

*12 1712  
50 50
54 54
4434 4434
10712 10712
*92 95
412 434
158 15s
7 738
11 11

•2258 2434
2258 2314
15 15

•58 1
*1 112
*38 418
01612 2312
238 212

*1512 19
*1 13*
*312 37

*1712 1914  
3814 3912
16 1738
22 22
*15 35  
.9 14  
*3618 38
*98 1012
438 412

*27 30  
612 612
1378 1514
1. 114
7 731

Shares
300
200
100

10,600
700
100

400
4,000

______
______
24,700

8,100

100

800

800
1,100

45,900
2,400

426,700
300
300

5,400
18,400

500
86,700
3,500

70
1,600

18,000
28.800

900

600

100
10

200
6,600
1,500

500
700

1,500

34,800
2,000
1,400
100

2,100
4,300
2,700
1,300
100

237,500
11.400

100
8,000
1,000
100

23,200

20
100

100

1,270
1,000
800

1.500
3,100
400

18,400

600
3,100

130
300
100
900
100

39.900
1,200

74,800
190
100

80
170
60
50
100
400
300
900
300
400
400
300

100
100
500
100

8.800

100
100

43,200
9.400
200

400
100

8,200

100
8,300
100

1,700

Indus. & Nfiscell. (Cond.) Par
Thompson (J RI Co _ _25
Thompson Prodtrts fecNo par
Thompson-Starrett Co_No par
$3.50 cum pref No par

Tidewater Assoc 011 No par
Preferred 100

Tide Water Oil No par
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica Corp___ _No par
Transue & Williams St'INo par
Tri-Continental Corp_ _ No par
6% preferred No par

Trico Products Corp No par
Truax Truer Coal No par
Truscon Steel 10

vlen dr Co No par
Under Elliott Fisher Co No par
Union Bag&Paper Corp No par
Union Carbide & Carb_No par
Union Oil California 25

  UnMn Tank Car No par
United Aircraft & Tran No par

Preferred 50
United Biscuit No par

Preferred 100
United Carbon No par
United Cigar Stores 1

Preferred 100
United Corp No par
Preferred No par

United Dyewood Corp_ _ __ 100
United Electric Coal No par
United Fruit No par
United Gas Improve No par

Preferred No par
  United Paperboard 100

United Piece Dye Wks_No par
654% preferred 100

United Stores class A__No par
Preferred Class A_ ___No par

Universal Leaf TobaccoNo par
Universal Pictures lot pldlOO
Universal Pipe & Rad__No par
US Pipe & Foundry 20

lot preferred No par
  US Distill) Corp No par

U S Express 10
US Freight No par
US dr Foreign Secur__ _No par

Preferred No par
U S Gypsum 20
U S Hoff Mach Corp- -No par
U S Industrial Alcohol_No par
U S Leather v t c No pa

Class A v t e No pa
Prior preferred v t o 100

U S Realty & Impt____No par
U S Rubber No par

let preferred 10
U 5 Smelting Ref & Mbn 50
Preferred 50

U S Steel Corp 100
Preferred 100

US Tobacco No par
Utilities Pow & Lt A_No par
Vadsco Sales ______ __ _No par

Preferred 100
Vanadium Corp of Am_No par
Van 11112110 CO Inc_ _ __No par
6% non-cum prof 100

Virginia-Carolina ChemNo par
6% preferred 100
7% preferred 100

  Virginia El & Pow $6 pf No par
Vulcan Detlrining 100
Waldorf System No pa
Walworth Co No par
Ward Bakeries class A_No par

Class B No par
Preferred 100

Warner Bros Pictures. No par
$3.85 cony pref No par

Warner Quinlan No par
Warren Bros No pa

Convertible pref__ _ _No par
Warren Fdy & Pipe No par
Webster Elsenlohr No par
Wesson Oil& Snowdrift No par
Cony preferred No par

Western Union Telegraph_100
Westingh'se Air Brake_No par
Westinghouse El & Nffg____50

lot preferred 50
Weston Elea 1nstrum't_No par

Class A No par
West Penn Elec class A_No par
Preferred 100
6% preferred 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod el A_ _No par
Class B v tc No par

Westvaco Chlorine ProdNo par
Wheeling Steel Corp No par
White Motor 50

Certificates of deposit 
White Rock Min Spr ctf No par
White Sewing Machtne_No par
Cony preferred No par

Wilcox 011 & Gas 5
Wilcox-Rich ol A conv_No par
Willys-Overland (The) 5
Cony preferred 100

Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & NI 100

Preferred A 100
Preferred B 100

Wright Aeronautical___No par
Wrigley (Wm) Jr (Del)No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach el B_10

Preferred 100
Young Spring & WireNo par
Youngstown Sheet & T_No par
Zenith Radio Corp____No par
Zonite Products Corp 1

$ Per share
8i4 July1
234June 3
38June 11

12 June 2
2 Apr 8
20 Feb 3
5 June 6
30 Feb 9
2 July 6
734JulY 8
278 Jan 5
63  Jan 4
218 Jan 2
214July 13
112Nfay 26
4278 Jan 2
193gMay 31

14Nlay 27
2 Apr 19

125157 4
738July 7
512June 2
1512May 31
8 July 8
1134June 30
612May 28
301451ay 13
11 July 6
75 July 8
638June 1

18 Nov 7
218May 21
312June 2
20 June 2
78 Apr 22
238Jaly S
1014June 2
914June 2
70 June 2
34 Aug 8
338June 28
6412June 21

34May 23
27 Jan 4
II Stay 31
23 June 2

2 Apr 7
714June 2

1112June 22
2 June 9
14 Jan 15
31251 ay 27
138J00e 16

26 June 2
1012June 2
34 AM' 29

1314June 2
114May 31
314June 13

4414June 30
2 June 2
114June 2
318June 10
10 June 2
31 July 6

21'4June28
SlizJun*28
55 June 2
112May 25
14 Mar

12 June 1
4S'4May3l
214 Apr 4
15 July 13

12 Nlar 14
31s Feb 26
20 Apr 12
60 June 9
714July 11
718May 31
34June 27
214Niay 14
34May 7

12 May 31
12june 2
4 June 2
12May 26
114May 28

2 June 2
712N1ay 13
58May 4
8N July 1
4234July 29
1238June 29
914 Apr 8
1558June 29
5212June 2
212 Apr 8
1314 Apr 8
25 May 27
22 June 1
20 June 2
80 June 10
6612June 10
312 Nov 10
1 June 1
3 June 1
5 June 15
678June 2
1934Nov
11 July

14 Apr
ss Apr
234May
1312June
58May 26
6 June
58June
138Nf ay 31

11 June 2
22 June 2
5 May 31
14I2June 2
12 May 27
378 Apr 8
2514June 1
612July 5
138June 1
12 Stay 17
3 June 2
4 Slay 25
12May 17
458June 25

$ Per share
1634 Mar
10 Feb 2
214 Aug 2

1712Sept 2
558Sept
60 Sept
10 Aug 2
62 Sept
634Sept
23 Jan
638 Star
9 Mar
718 Sept
812Sept
512 Sept
72 Sept
3112 Mar
31  Jan 1
714 Aug 2

318 Aug 29
24385ept 6
1158 Aug 27
3638 Mar 7
1538Sept 6
1914 Jan 2
3438 Sept 23
5712Sept 2 ;
2812Mar 4
103 Mar 23
IS Sept 26
IN Jan 11
20 Jan 11
14 Sept 8
3038Sept 8
318Sept 2
678 Aug 31
3238 Aug 21.
22 Sept 8
96 Aug 23
34 Aug 8

117g Sept 6
9312 Jan 21

3 Jan 28
4814 Mar 9
31 Sept 9
50 Jan 27
2N Aug 29
1818 Sept 6
1638 Aug 29
5 Aug 17
111Sept 7
1534 Sept 8
614Sept 3
64 Sept 8
27 Sept 6
6 Sept 6
3614Sept 3
714Sept 8
16 Sept 3
7018 Sept 8
1134Sept 7
1014 Aug 30
2034 Aug 30
2234 Aug 11
457  Aug 11

5238 Feb 19
113 Feb 19
66 Apr 27
1038 Jan 14
118Sept 8

20 Jan 9
23345ept 6
7 Feb 24
4234Sept
238 Aug 25

1114 Aug 24
65 Aug 24
90 Sept 9
3478 Aug 27
19 Jan
438 Aug 30

1014 Jan 13
258 Jan 14

401251 ar 16
412Sept
20 Feb
214 Aug 30
838Sept

1712 Jan 14
1414Sept
2 Jan 18
20 Sept
5S12Sept
50 Feb 19
1518 Sept
43I2Sept
82 Sept
914 Feb 19
19 Jan 19
SO Sept
76 Jan 11
70 Jan 12
111 Oct 10
10134Nlar 28
1612Mar
438 Mar
1258 Mar
15 Sept
2714Sept 14

4 24 Oct
7 281251ar

8 214 Aug 29
8 234Sept
4 814 Aug 12
2 201251ar 17

378Sept
7 25 Jan 26
2 134 Star 14

478 Sept
31 Mar 10
4558 Mar
24 Sept
41 Jan 15
31 Sept
1812Sept
57 Jan 18
15 Sept 23
734Sept
4018Sept
117e Sept
2712Sept
2 Jan 22
978 Mai

$ per share
12 Dec
638 Oct
78 Dec

1412 Dec
218 Dec
2012 Oct
978 Nov
30 Dec
312 Dec
1612 Dec
158 June
6 Dec
2 Dec
278 Dec
2 Dec

3612 Dec
24 Dec
1 Dec
578 Dec

2 Dec
1338 Dec
5 Dec
271/1 Dec
11 Dec
16 Dec
98 Dec
40 Oct
18 Dec
90 Dec
618 Oct
11 Dec
20 Dec
712 Dec
2618 Dec
34 Dec
3 Jan
1712 Dec
1538 Dec
83 Dec
2 Sept314
914 Dec
9338 Dec

138 Dec
21 Oct
1578 Oct
24 May

12 Oct
10 Dec
1334 Dec
4 Dec
3ti Dec
412 Dec
178 Oct

40 Dec
1412 Dec
2N Dec
2038 Oct
153 Dec
314 Dec
5714 Dec
512 Dec
312 Dec
618 Dec
1258 Sept
35 Sept

36 Dec
94 Dec
5178 Dec
77 Dec
38 Dec

14 Nia3
11 Dec
7 Oct

7 22 Oct
N Oct
234 Dec
34 Dec
81 Dec
2014 Dec

2 1738 Oct
112 Dec
614 Apr
112 Dee
24 AM'

9 218 Dec
1 812 Dec

38 Dec
8 334 Dee

1214 Dec
9 1314 Dee

14 Dec
6 12 Dec
8 4414 Oct

3812 Dec
2 11 Dec
7 2212 Dec
9 6014 Dec

6 Dec
219 Dec

1 5012 Dec
55 Dec
4912 Dec
93N Dec
88 Dec

3 814 Dec
4 218 Dec
9 758 Dec
6 9 Dec

71 Oct
5  
7 20 Dec

N Dec
6 1 Dec

2N Dec
1714 Dec

8 134 Oct
1412 Oct
N Oct

1 134 Oct
15 Oct

8 35 Dec
8 1514 Dec

3814 Dec
3 23 Dec
8 7N Dec

46 Dec
814 Dec

6 3 Dee
5 1512 Dec
9 6 Dec
6 12 Dec

N Dec
8 534 Dec

$ per share
35 Mar
18 Feb
838 Mar
3414 Mar
9 Jan
6" Jan
18 Mar
83 Feb
12 Feb
59 Feb
41: Nov
14 Apr
18 Feb
1712 Mar
113  Feb
9414 June
4538 Feb
10 Jan
24 Feb

2134 Mar
7534 Feb
14 Aug
72 Feb
2658 Feb
2518 Jan
38N Mar
6114 Aug
4134 Mar
122 Mar
2834 Feb
711 Apr

276 Apr
3114 Mar
5218 Slur
312 Apr
12 Feb
6734 Feb
3712 Mar
10634 Aug

Jan
318  Feb
10812 Niar

958 Apr
52 Apr
4112 Apr
5712 Aug
4 Feb

3718 Mar
2014 Mar
10 Mar
13  Jan
3012 Star
1212 Feb
90 Feb
50 Mar
1238 Apr
7738 Feb
1034 Mar
1578 Mar
8612 July
3614 Feb
2038 Mar
3618 Mar
253A Nov
47 Apr

15238 Feb
150 Mar
7178 Mar
31 Feb
2 Feb
28 Feb
7634 Mar
1458 Oct
60 June
314 Feb
17 Feb
7134 Jan
109 May
7138 Feb
2778 Feb
15 Feb
2712 Mar
858 Jan
5713 Jan
203ti Feb
4012 Jan
738 Feb
46313 Feb
497: Feb
32 Feb
6 Feb
2614 Mar
57N Feb
15034 Feb
3618 Feb
10734 Feb
11912 Feb
28 Feb
3614 Jan
10514 Apr
112 Mar
103 Mar
120 Feb
11312 July
. 4412 Feb
1278 Mar
40 Mar
2014 July
2614 Jan

4784 Mar

5 Mir
104 Apr
938 Mar
30 Nfar
8 Mar
5614 May
4 Feb
1034 Feb
515  Jan
7234 Aug
10678 Feb
95 Mar
8358 Mar
27 Feb
8038 Star
30 Jan
1514 Mar
76 Star
29 Feb
78 Feb
5N Feb
14 June

• Bld :111,1 asked prices: no sales on this day I Ex-dividend. u Ex-rights. z Ex-warrants
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3328 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On Jan. 1 1909 the Exchange method of poling bonds was changed and prices are now "and interest"--acept for income and defaulted owls.

BONDS .g.'ll Price Week's
N. Y. STOCK EXCHANGE .1-'' Friday Range or

Week Ended Nov. 11. "•.::: Nor. 11. Last Sale.

U. S. Government. Bid Ask Low High
First Liberty Loan— Dominican Rep Cust Ad 5345 '42 M S
334% 011932-47  J D 1011142 Sale 101103410117. 337 941441011.. 20 series of 534s 1942 M 8
Cony 4% of 1932-47  J D 101.53 102'32 Winn 10V., 5 96..102. 4 lot ser 5538 of 1928 
Cony 4 X % of 1932-47  J D 102.42 Sale 1021, 102.. 200 972.421022.n 2d series sink fund 5445_ __ILI ';1. :
20 cony 43( % of 1932-47  .1 D 1011232 ___ 100042Aug'32 ____ 100..101122 Dresden (City) external 7s1945 MN

Fourth Liberty Loan— Dutch East Indies extl 65_ _ _1947 2 2
434 % of 1933-38  A 0 103.n Sale 103142 1031.. 988 98.441031.4s 40-year external 6s 1962 M S

Treasury 43,2s 1947-1952 A 0 107.n Sale 1071,4 107.. 194 981,0441082.22 30-year ext 5345____Mar 1953 M 8
Treasury 45 1944-1954 J D 103.242 Sale 1032.42104 178 94 10421. 30-year extl 543s___ _Nov 1953 M N
Treasury 3 11i a 1946-1956 M S 101.161021n 10121821028. 178 891342102". El Salvador (Republic) 85 A_1948 J 2
Treasury 33is 1943-1947 1 D 1002.. Sale 1001142101 469 87.0.101.44 Certificates of deposit  .1 J
Treasury 3s ,,Sept 15 1951-1955 NI S 96182 Sale 96 961,44 214 82324 9817,4 Estonia (Republic of) 78____1967 J 2
Treasury 334s June 15 1940-1943 1 D 101142 Sale 101 101742 48 871.82r101.041 Finland (Republic) extl 6E1_1945 M S
Treasury 313s _Mar 15 1941-1943 M S 101 Sale 1002.44101182 50 881421013,4 External sinking fund 7s...1950 M S
Treasury 333s_June 15 1948-1949 J D 97.42 sale 971s,2 07294: 768 83 99., External sink fund 630_1956 M S

External sink fund 5345_1958 F A
State & City—See note below. Finnish 51un Loan 6 yis A__1954 A 0

External 6 yis series B____1954 A 0
Foreign Govt. & Municipals. Frankfort (City of) et 6 3-is__1953 MN

Agile Mtge Bank s f 6s 1947 F A ____ 3134 3212 Oct'32 ____ 22 41 French Republic7puoobllf9c 1ex2t41 730 1941 J D
Sinking fund 6s A_Apr 15 1948 A 0 External 32 Nov'32 _--- 2212 41  1949 ,1 0

Akershus (Dept) ext 55 1963 M N 7112 Sale 71 7112 2 4978 74
Antlooula (Dept) coil is A 1945 J J 712 10 9 9 3 3 1612 German Government Interne-

External at 75 ser B 1945 J J 818 834 818 878 9 3 1578 tional 35-yr 534s of 1930.1965 J D

External s f 75 ser C 1945 J J 812 Sale 812 812 4 334 15 German Republic extl 7s__ —1949 A 0
Externals f 75 ser D 1945 J 1 714 834 988 Oct'32 ---- 284 15 German Prov & Communal Bks
Externals f 75 1st ser 1957 A 0 7 758 758 758 I 4 1312 (Cons Agile Loan) 6 ;is A_I958 J D

External sec s f 7132d ser.. 1957 A 0 7 8 812 812 1 418 1434 Graz (Municipality) 85 
54 N NExternal sec a 1 75 3d ser_ _1957 A 0 712 Sale 712 734 3 4 15 Gt Brit & Ire (U K of) 5 As_ _119937 F1 A 

Argentine Govt Pub Wks 6s_1960 A 0 49 Sale 49
Antwerp (City) external 5s__195b J O 8118 Sale 8014 8114 11 a64 a90,8 34  Registered

fund 
5 op 

5018 21 3418 61 t 1980_1990 MN
F A

Argentine Nation (Govt o1)— *5% War Loan £ opt 1929_1947 J D

Sink funds 65 of June 1925-19592 D 49 Sale 49 5114 51 35 6712 Greater Prague (City) 734s.1952 MN

Extl 5 t 6s of Oct 1925____1951, A 0 505g 5134 51 51 1 3418 67 Greek Governments (sec 7s.1961 M N
External 8 I 6s series A __ __1957 M 5 Sinking fund sec 6s 49 Sale a4818 5058 86 34,8 68 1968 F A

External (35 series IL _Dec 1958 J D 4818 50 50 6012 12 344 67 Haiti (Republic) 8 1 65 
Mg 2 3Extl s f 6s of May 1926_ _1960 M N 50 Sale 4912 5012 20 3432 67 Hamburg (State) (is 

External sloe (State R1)-1966 M S 49 Sale 4814 5012 51 3418 68 Heidelberg (German) exti 7 As '50 J 2
Exti 65 Sanitary Works_ __1961 F A 49 Sale 49 50 29 3418 6712 Heisingfors (City) ext 8 ;is_ .1960 A 0

Argentine 'rreasurY 55 L.. _ . _1945 M 5 45 57,2 5712 Nov'32 -- -- 41 67 H
Public Works ext1 5 tis___1962 F A 46 Sale 45 47

5018 974 33045418 659734 _HuuEnifgtoaarrrilooaainil Atli unn7dloc iLo_ iansonst.7t7Sitis 1945J 2
.1946? ird 4

Exti 65 pub wks May 1927 1981 M N 50 Sale 49

Australia 30-yr 55_.. July 15 19552 J 7578 Sale 7538 77 196 4612 8834 Sinking fund 714s ser B 1961 M N

External 5501 1927_ _Sept 1957 NI 5 7612 Sale 7512 7758 107 4612 8914 Hungary (hingd of) st 7 S3s_1944 F A

External g4 3-is of 1928__ .1958 M N 7138 sale 70 7138 173 41 8214 Irish Free State extl s f 58.- -1960 51 N

Austrian (Govt) s f 7s 1943 J D 93 Sale a91 9338 22 6238 98 Italy (Kingdom of) extl 78_1951 J 0
Internal s f 75 1957 J J 4912 Sale 4614 50 33 20 55 Italian Cred Consortium is A '37 M 8

External sec at 7s ser B__ _1947 M s
Bavaria (Free State) 610_  1945 F A a4938 Sale 48 5018 14 22 5214 Italian Public Utility exti 78_1952 J J
Belgium 25-yr extl 6;0 194950 5 101 Sale 9938 101 93 83 102 Japanese Govt 30-yr s 16 30_1954 F A

Externals f 6s 1955 J I 9612 Sale 9512 9612 49 80 10018 Extl sinking fund 510_1965 M N

External 30-year s t 7s.  1955 J D 10412 Sale 10314 10412 56 9134 107 Jugoslavia s(Statea fg is Mtge Bank)—
Stabilization loan 7s 1956 M N 104 Sale 10158 104 140 9134 106  1957 A 0

Bergen (Norway)— Leipzig (Germany) If 75 1947 F A

Exti sink funds 5s__Oct 15 1949 A 0 78 81 80 Nov'32 ---- 55 80 Lower Austria (Prow) 73-/c8_1950 J D
External sinking fund 5s__1960 M 5 74 76 74 76 10 46 76 Lyons (City of) 15-year 68..1934 NI N

Berlin (Germany) s t 614s___1951' A 0 43 Sale 4278 43 8 1558 44 Marseilles (City of) 15 yr 85_1934 SIN

External s 1 65 __June 15 1958 1 D 40 Sale 37 40 84 15 1(112 Medellin (Colombia) 6 lie._ _1954 J 0
Bogota (City) exti If 88____1945 A 0 1614 20 16 1612 18 834 022 Mexican Irrig Asstng 4 lis 1943 51 N

Bolivia (Republic of) extl 83_1947 M N 612 Sale 612 612 5 314 10 Mexico (US) exti 5s of 1899 2 '45 Q -I
External secured 7s (flat) 10592 J 518 Sale 518 518 2 21g 912 Assenting 5s of 1899 1945 - -.-
External s 1 7s (flat) 1969 M S 514 Sale 434 514 13 2 812 Assenting .55 large  ---

Bordeaux (City of) 15-yr 61_1934 M N 10418 Sale 104 10414 34 9834 10514 AssenUng 4s of 1904  ----
Brazil (U 801) external 8s._1941 J D 2012 Sale 20 21 21 16 3118 Assenting 45 of 1910 
Externals f 8333 of 1926_1957 A 0 17 Sale 17 Assenting 4s of 1910 large...-. ----
External s 1 6 tie of 1927_.1957 A 0 17 Sale 17 

17.4 30 oN12 722213,43
17.4 42 Assenting 450! 1910 small__

75 (Central Ry) 1952 J D 1618 1712 1612 1712 8 1218 25 Trees 63 of '13 assent (large) '33 i—i
Bremen (State of) extl 7s 1935 M 5 57 Sale 56 57 19 26 57 Small 
Brisbane (City) 5 1 501957 M S 6614 Sale 6412 6714 11 3318 78 Milan (City, Italy) ext1854s 1952 WO

1958 F A 6612 Sale 66Sinking fund gold be  6634 11 32 7878 Minas Geraes (State) Brazil—

Budapest (City) exti s t 6s...1962 1 D 25 Sale 2438 2512 59 1112 3012 Exti sec (1;is series A____11995598 1111,1 SS
20-year s f 6s.  1950 2 D 75 Sale 727g 75 29 37 8578 Externals I 6135 

Buenos Aires (City) 834s2 B 19382 J 4034 44 4078 4078 1 33 5812 Montevideo (City of) 78-1952 .1 D

External s 1 6s ser C-3.._.1960 A 0 3334 3914 41 Nov'32 28 55 
External 5185   series A...1959 51 NExternal s f 6s ser C-2___1960 A 0 38 53 40 Oct'32 -_-_____ 31 53

New So Wales (State) exti 5s1557 F A

Externals! 6 1X8--  1961 F A 28 Sale 2614 28 5 2118 37 Norway 20-year ext (is 1943 F A 
Apr 1958 A 0Buenos Aires (Prov) exti 65_1961 M 6 28 Sale 2638 28 26 21 37,4 External 8 f 5s 

CaldasDeptot(Colombla)7,14s'46 1 .1 11 1112 11 1110 6 8 22 Externals f 5s__ _Mar 15 11199 A 

OBulgaria (Kingdom) s f 70

na 

_1967 J J 17 21 01934 al97/3 3 10 34 20-year external 88 

9 864354 

m sA 

D
40-year s f 5 SO 

Stabil'n 81 7 Sis__Nov 15 1968 MN 2314 25 2314 2478 8 01413 4112 30-year external es 

2 4 1199552 F A2

Canada (Dom'n of) 30-yr 45.1960 A 0 8654 Sale 84 87 229 71 9214 Municipal Bank exti s t 58_1967 J 0
5s 1952 M N 9812 Sale 09412 9914 180 87 102,4 Municipal Bank esti s f 55_1970 J D

4 ;442 1936 F A 991 Sale 963 993s 84 86 10012 Nuremburg (City) extl 65_ 

Central Agric Bank (Germany)— (City) 30-Year s f 6s_ __ 
1958 
: SNI 11:14

Carlsbad (City) 5 1 85 1954 1 .1 69 80 7934 Nov'32 -- 61 90 Oriental Devel guar 6s 
Cauca Val (Dept) Colom 743s '46 A 0 105s 107 

Oslo 
8 1012 11 2 518 1912 Exti deb 5Sis 

Farm Loan 5 f 7s. _Sept 15 1950 M El 59 Sale 5412 59 35
Farm Loan s f 6s__July 15 1960 J J 50 Sale 4518 5078 105

Farm Loan a f 65_ _Oct 15 1960 A 0 5078 Sale 4534 5078 123
Farm Loan 6s ser A Apr 15 1938 A 0 5658 Sale 52 57 119

Chile (Itep)—Ext1 a 1 7s____1942 M N 812 Sale 812 813 2

External sinking fund 65..196(1 A 0 712 Sale 714 734 30
Ext sinking fund fis_Feb 1961 F A 738 Sale 71 8 14
fly ref ext 5 f 6s Jan 1961 1 J 712 8 734 758 8
Ext. sink fund 65 sent 1961 NI S 712 9 718 712 17
External sinking fund 65_ _1962 M 8 734 Salo 734 8 12
External sinking fund (ls_ _1963 M N 712 Sale 738 734 11

Chile Mtge Bk 6 As June 30 1957 J 1) 1054 1114 918 1114 29
13 f 63-js of 1926...June 30 1961 J D 1312 Sale 13 1312 39
Guar a t 65 Apr 30 1961 A 0 10 Sale 812 10 59
Guar 5 1 6s 1962 M N 10 Sale 918 10 32

Chilean Cons Mimic 75 19611 51 S 514 Sale 434 514 19
Chinese (Ilukuang fly) 58.... 1951 J D 1378 16 15 Oct'32 —
Christiania (Oslo) 20-yr s f 68 '54 M 8 8513 Sale 8513 8512 4

Cologne (City) Germany 8 Hs 1950 Al 13 4234 Sale 4014 4234 16
Colombia (Rep) es Jan 1961 J J 3014 Sale 30 31 45
Ext s f 65 of 1928_  Oct 1961 A 0 31 Sale 3014 3114 28

Colombia Mtge Bank 65,38 of 1947 A 0 2434 25 3

Sinking fund 7501 1927_1947 F A 2134 2612 24 
2778 
24 1 

22Sinking fund 7s of 1926__1946 M N 22 Sale 21

Copenhagen (City) 55 1952 1 D 7412 Sale 7412 7512 17
25-year g 444e 1953 M N 69 Sale 69 69 4

Cordoba (City) exti a 1 7s 1957 F A 1312 Sale 1234 1312 9
External s t 75_ _Nov 15 1937 M N 2312 Sale 2312 2312 2

Cordoba (Prov) Argentina 751942 J -1 26 2812 2612 2612 2
Costa Rica (Republic)-

7s Nov 1 1932 coupon on_1951 SIN 27 2714 27 2714  _4
7s May 11030 coupon on_1951___ 25 2712 Oct'32

Cuba (Republic) 6s of 1904..1944 ivi""8912 9038 89 9038 5
External 5s of 1914 ser A 1949 F A 8912 9058 8912 Nov'32 __ _ _
External loan 4 Ms 1949 F A ____ 7578 7512 7534 14
Sinking fund 5 SO Jan 15 1953 1 .1 77 Sale 7534 77 11
Public w ks 5540 June 30 1945 J D 39 3912 39 3912 43

Cundinamarca (Dept) Colombta
External s t 133-35 1959 SIN 9 sale 9 9 14

Czechoslovakia (Rep of) 8s 1951 A 0 9812 9912 99 9914 5
Sinking fund 8s ser B 1952 A 0 9814 Sale 9814 9814 2

Denmark 20-year exti 6s....._1942 J J a9213 Sale 091 9234 78
External gold 5349 1955 F A 91 Sale 90 9218 53
External g 453s__Apr 15 1962 A 0 7618 Sale 7434 7638 74

Deutsche Ilk Am part ett 6s.1932 NI S --------85 Nov'32
Stamped  ____ 8154 Sale 79,4 81.4 50

Range
Since
Jan. 1.

BONDS
Y. STOCK EXCHANGE
Week Ended Nov. 11,

Price
Friday
Nor, 11,

Week's 4_ Range
Range or t Since
Last Sale. re ‘o Jan. 1.

41.c,
n`3,R
No. Low High

a2518 6138
2114 54

32118 51
23 58
412 19
318 16
3 1434
312 15
4 1514
338 1412
338 1412

20
858 r32
4 1512
3 15.4
212 13
7 16
83 8812

18 44
137s 40
1312 40
1811 30
18 30
19 3078
5512 84
46 77
818 34
15 46
2() 42

2412 r45
27 2712
7838 r98
83 9212
52 82
66 8218
33 48

358 17
6734 10118
70 10012

a6534 96
59 0/

04718 8112
57 9212
75,8 86

Panama (Rep) extl 5 ;is__ —1953
Exti s t bs tier A_May 15 1963

Pernambuco (State of) extl 75 '47
Peru (Rep of) external 75..._1959
Nat Loan extlsf 65 1st sec 1960
Nat loan eat! sf65 211 ser_1961

Poland (Rep of) gold 68.___1940
Stabilization loan Sf 7s...1947
External sink fund g 8s__1950

Porto Alegre (City of) 85.... _1961
Extl guar sink fund 7 Sis_1936

Prussia (Free State) extl Ms '51
External 8 f 6s 1952

Queensland (State) extl s t 75 11141
25-year external 60 1947

Rhine-Nieto-Danube 78 A 1950
Rio Grande do Sul exti s f 80_1946
External sinking fund 841_1088
External s t 78 of 1926_ _1966
External s f is mimic loan_1967

Rio de Janeiro 25-year s f 88_1916
External of 83-4e 1953

Rome (City) extl 6 tie 1952
Rotterdam (City) exti 68_1964
Roumania (Monopolies) 75_ _1959
Saarbruecken (City) 68 1953
Sao Paulo (City) sf88.._Mar 1952

External s f 644s of 1927 1957
San Paulo (State) eat' a 1 841_1936

External sec s I 8s  1950
External s f 7s Water L'12.1956
Externals! 65 1968
Secured s 1 7s 1940

Santa Fe (Prov Arg Rep) 76_1942
Saxon Pub Wks (Germany) 78'45
Gen ref guar 8 SO 1951

Saxon State Mtge lost 7s 1945
Sinking fund g 843s_Dec 1916

Serbs Croats & Slovenes 88_1962
External sec 75 ser B.__ .1982

Silesia (Prov of) exti 75 1958
Silesian Landowners Assn 63_1947
Soissona (City of) extl 6s 1936
Styria (Prov) external 75_ _ .1948
Sweden external loan 5 y4s 1954
Switzerland Govt extl 5 )0_1946

ID
MN
MS
M
J O
AO
A0
A0
1.5
J O
.1 2
51
A0
A0
FA
M
A0
.1 D
MN
ID
A0
FA
AO
MN
FA
J J
MN
MN
12
▪ J
51
J J
AO
NI 5
FA
MN
J
J O
MN
MN
ID
FA
MN
FA
SIN
AO

Bid Ask Low High No. Lou, High
52,4 55 52 53 12 3618 r62

50 Feb'32 ---- 50 50
4412 Sale 4412 4412 2 30 51
4014 4612 40 4018 5 2834 54
55 65 60 60 2 2434 70
10038 10034 10012 10058 15 7912 10034
10038 10034 10013 101 11 7514 101
10013 Sale 10012 10012 1 7413 10013
10012 ___ 10038 10038 3 75 100's
60 611 60 60 1 20 65
50 60 60 Sept'32 - - _ _ 40 r60
3914 44 44 44 3 3212 5434
73 Sale 73 73 2 41 731 1
7312 Sale 7218 74 26 42 7434
6818 Sale 6818 6878 19 4018 73
64 Sale 64 66 14 3518 68
65 Sale 62 65 37 4018 67
6312 Sale 6312 6313 5 40 6878
38 Sale 35 38 26 1418 39
123 Sale 122 123 46 11038 124
11712 Sale 11634 11712 63 010378 118

51.4 Sale
7214 Sale

4912 52
6014 7212

4212 Sale 39 4212
47 Sale 45 4712
10514 Sale 10514 10512
_ - _ ---- 0414 July'32
.7012 713 007218 07218
*6414 6614 *6638 Oct'32

95 95 Oct'32
3234 34 34 34
2412 Sale 2412 25,4
81 811x 8014 81
44 Sale 4012 4412
421s ____ 4212 Nov'32
6012 Sale 60 61
1512 1612 1512 16
1634 20 17 1712
21 34 28 Oct'32
2412 35 28 Oct'32
3834 3914 3838 Oct'32
7218 80 73 Nov'32
9738 Sale a97 9814
9612 Sale 9612 9612
92 Sale 90 92
8834 Sale 88 90
6314 Sale 6112 63
5078 Sale 49 5078

21 Sale 1734 21
49 60 4812 49
45 46 46 46
10418 Sale 10418 10414
104 10414 104 104,4
812 10 812 812
234 512 3 3
258 512 26 Apr'20

412 Oct'32
11 May'32
3 3
318 Oct'32
312 312
312 312
418 Oct'32
5 Sept 32
8118 8214

1438 18 1412 15
1418 Sale 1412 15
21 2214 21 2112
1612 19 1612 18
72 74 7118 74
73 Sale 72 73
8612 Sale 8558 8678
85311 87 8512 87
8512 Sale 8438 8512
8378 Sale 80 8378
8013 Sale 7813 8012
77 Sale 77 77
7513 Sale 7512 7512
3758 41 36 3858
5158 Sale 5158 53
4612 Sale 4514 4612
8558 8812 08513 08512.

97 9934 a97ia 09712
5034 5312 51 Nov'32
612 Sale 6 612 5
10 11 10 1012 9
57g Sale 513 6 7
518 Sale 5 512 6
6118 Sale 55 55 1
5478 Sale 5314 55 78
6114 Sale 61 6184 28
814 1114 814 Nov'32 _
9 Sale 9 10 8

01634 Sale 4234 4778 32
4678 Sale 4134 4678 95
9314 Sale 9314 9634 9
84 8512 85 8534 17
58 Sale 5418 58 38
1014 15 12 Oct'32 _
8 Sale 8 10
958 Sale 958 10
878 Sale 878 10 9
10 Sale 10 10 1
818 Sale 8 884 17
85 Sale 8434 8512 51
10014 Sale 100 10014 5
34 Sale 34 381 15
6218 66 6214 6214 1
12 1412 15 Oct'32
814 1134 812 Oct'32
2134 Sale 2134 2212 2
17 1912 19 19 2
12 1312 12 12 1
91:: Sale 9 912 4
5634 Sale 5412 5878 40
2014 22 20 2012 2
5434 Sale 851.12 5434 48
5014 Sale 45 5014 26
50 65 62 63 3
53 58 5478 56 4

19 21 34
1912 Sale 18 2014 53
4214 Sale 42 4212 29
41 Sale 4012 41 17
10534 10534 10638 8
3714 40 39 40 12
9634 Sale silo 9634 (35
10114 10158 10412 10412 1

087
248

74
13

1203

10

5
18
5
32

12

19

108
3
22
44
152
116

314 412
3 512
3 4

-
8134 Sale

42
6
2
34
68
1
1

1

26

4
7
6

45
41
15
40
16
65
3
3
1

15
12
66
3

5

24 54
a4134 7312

14 41
2818 60

08912 10634
100 10414

.a56 .a7758
•86534.a7734

70 9934
17 6312
12 48
52 81
1614 4538
20 4475
34 <1984
1018 2512
958 25
17 r.111
1434 35
1812 55

a69 81
082 9838
8014 100
70,2 91
55 90
52,2 84
4315 73,4

18 434
1612 49
32 50
9834 10578
98.4710514
7 1518
218 314

2 -WC,
Ili 5
1'4 5
218 474
2 5
158 6
258 478
214 5
5712 87

8 1612
812 17
614 2814
614 25
3012 88
2978 87.4
70 90
7118 8958
70 90
6418 8514
6314 8478
5978 80
6444 8038
15 4142
367s 72
35 5814
60 90

85 100
45 7218
3 978
3.4 14.4
3 10
312 912
44 8014
3912 5812
4312 65
8 10
5,2 1112
17 50
1512 4978
6014 101
47 918
24 5858
8 21
412 r13
5 1414
5 13
7 18
5 14
02 91
8444'10112
2844 56
39 6012
7 23
6 '17
20 50
8 '25
10 18
7 17
45,2 65
1648 45,2
1612 6814
13 55
25 7112
2112 69,4
Hi 50
14 47
2518 47
1312 41
97 107
22 44
76 97
101 710534

r cash sls a Deferred deliver,: • At the exchange rate of 24.8 6., to the 2 Sterling,

NOTE.—State and City Seeurities.—Sales of State and CRY 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 ouotattons, however, by active dealers in these Securities will be found on a subsequent page under the general head of ''QuotatIons for u
nlisted securities."
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Price
Friday
Nov. 11.

Week's
Range or
Las! Sale. 34 1,5

441, Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

Price
Friday
Nov. 11.

Week's
Range or
Last Sale,

Range
Since
Jan. 1.

Foreign Govt. & Municipals.
Sydney (City) a 15 14s 1955
Taiwan Elec Pow f 56s 1971
Tokyo City As loan of 1912_1952

External of 510 guar__ _1961
Tolima (Dept of) mai 79 1947
Trondlijem (City) 1st 510-1957
Upper Austria (Prov) 78_ __ _1945
External f 6 4s_June 15 1957

Uruguay (Republic) cal 85 1946
Externals f 6s 1960
External at On Slay 1 1964

Venetian Prov Mtge Bank is '52
Vienna (City of) esti at 6s_ _1952
Warsaw (City) external 79_ _1958
Yokohama (City) ext1 65_ _ _1981

Railroad
Ala (it Sou lot cons A 58_ _1943

tat cons 40 ser B 1943
Alb & Susq let guar 349_1946
Alleg & West 1st g go 45 1998
Alleg Val gen guar g 49 1942
Ann Arbor 1st g 4s__ _July 1995
Atch Top & S Fe-Gen 5 49_1995

Registered 
Adjustment gold 4e__July 1995
Stamped July 1995

Registered  
Cony gold 45 of 1909____1955
Cony 49 of 1905 1955
Cony 548 issue of 1910 1960
Cony deb 44s 1948
Rocky Mtn Div 1st 49_  1965
Trans-Con Short L lot 49_1958
Cal-Ails 1st & ref 44s A_1962

A tl hnoxv & Nor 1st g 5s 1946
Atl & Cheri A I. 1st 410 A 1944

1st 30-year bs series B 1949
Atlantic City 1st cons 49_  1951
Atl Coast Line 1st Cons 0 July '52
General unified 4 Ms A. _1964
L & N coll gold 4s____Oct 1952

Atl & Dan 1st g 48 1948
2d 4s 1948

ALI & Yad 1st guar 48 1949
Austin & N W 1st Rug 59_1941

FR
J J
13 S
AO
Ni N
N

J I)
3D
F A
N

MN
AO
SIN
FR
JO

J O
J O
AO
AO
MS
J J
AO
AO
Nov
MN
MN
J D
J D
J D
JD
J J
.3.3
MS
J O
J J
J J

J
11 13
.31)
NI N
ii
.3.3
AO
I,

Plait & Ohio 1st g 4o._ .July 1948 A 0
Registered July 1948 Q .7

20-year cony 410 1933 M S
Refund & gen 59 aeries A.1995 J D
1st gold be July 1948 A ()
Ref & gen Os series C____1995 J D
P LE & W Va Sys ref 49._1941 61 N
Southw Div let be 1950.3 J
Tol &Cln 131v lot ref 43 A_1959 J J
Ref & gen bs series D 2000 M S
Cony 410 1960 F A

Bangor & Aroostook let 59 1943 J
Con ref 45 1951 J .1

Battle Crk & Stun 1st gu 38_1989 J D
Beech Creek 1st gu g 49 1936 J J
2d guar g bs 1930.3

Beech Crk ext 1st g 310_1951 A 0
Belvidere Del cons gu 310_1943 J J
Big Sandy 1st 49 guar 1944 J I)
Boston & Maine lot be A C.1967 61

let 61 bs series II 1955 M N
1st g 430 ser JJ  1961 A 0

Boston & NY Air Line 1st 491955 F A
Bruns & West 1st gu g 0_1938 J J
Buff Roch & PItte gen g 55..1937 M S
Consol 4(0 1957 M N

13ur1C R & Nor lat & coll 59_1934 A 0

Canada Sou cons gu Ss A 1962 A 0
Canadian Nat 410 Sept 15 1954 M S
30-year gold 449 1997J J
0011 445 1968 J D
Guaranteed g 5s____July 1969.3 J
Guaranteed g Ss__._ Oct 1989 A 0
Guaranteed g bs 1970 F A
Ouar gold 430___June 15 1955 J 13
Guar g 410 1956 F A
Guar g 4945 Sept 1951 NI

Canadian North deb s f 79_1940 J D
25-year. f deb 049 1946.3 J
10-yr gold 4 49___Feb 15 19351 J

Canadian Pee fly 4% deb stock
Coll tr 414s 1946 NI S
59 equip tr ctfa 1994 .1 .1
Coll trg 5s Dec 1 1954 J D
Collateral trust 410 1960 J J

Car Cent let cons g 4s 1949 J 'J
Caro Clinch & 0 let 39-yr 65.1038 J I)

lst & cons g ()seer A_Dec 15'62J D
Cart & Ad lot gu g 4e 1981.3 D
Cent Branch U I' 1st g 49_1948
Central of Ga 1st g 5e__Nov 1945 F A
Coosa] gold 55 1945 NI N
Ref & gen 5128 series B 1959 A 0
Re/ et gen 59 series C 1959 A 0
Chatt Div pur money g 4s_1951 .1 D
Mac & Nor Div 1st g 53_1946 .1 J
Mid Oa & At! Div pur m be '47 J
Mobile Div 1st g 55 1948 J

Cent New Eng 1st gu 4s 1961 .1 .7
Cent RR &13kg of Oa coil 50_1937 M N
Central of NJ gen gad be 1937 J J

Registered 1987 Q J
General 45 1987 J

Cent Pac 1st ref gu g 45 1949 1, A
Registered  F A

Through Short L 1st gu 45_1954 A 0
Guaranteed g 59 1960F A

Charleston & Satoh let 79....1936 J
Chas & Ohio 1st 4xin g 59 1939 M N

Registered 1989 M N
General gold 494s 1992 M S

Registered  M S
Ref & impt 445 1993 A 0
Ref & impt 410 ser 13 1995 J J
Craig Valley let Sc. .May 1940 J J
Potts Creek Branch 1st 49_1046 J .1
hi & A Div let con g 45_1989 J J

2(1 consol gold 41 1989 J .1
Warm Spring V 1st g 59_1941 M S

Chin & Alton RR ref g 39_1949 A 0
Railway first Hen 8 4e 1950 J .1

Chic Burl & Q-111 Div 3)0.1949 .7 J
Registered  J J

Illinois Division 49 1949 J .1
General 49 1958 M
1st & ref 4 49 ser  1977 F' A
lit & ref bs ser A 1971 F A

Chicago & East III 1st 85_1934 A 0
Ct. E III fly co) gen 54_1951 M N
Chicago er Lrle lit gold ha. 1932 M N

Bid Ask
6918 Sale
4412 Sale
45 Sale
4512 Sale
818 912
6612 69
4312 ____

42 Sale
34 Sale
30 3334
9512 Sale
5012 Sale
4078 41
50 Sale

71
64
83
68
90
32
92

78
Sale

925
40
Sale

-H. 1g-
82 Sale
7412 76
7812 81
7912 8012

90 Sale
81 82
9012 99
94 957s
805
8-

-
74 9.6
8112 8212

75
7712 7814
40 65
46 50
28 Sale
1018 23
30 40
70 9212

7812 Sale
76

6512 Sale
4512 Sale
8114 Sale
51 54
56 76
867 Sale
5312 55
4412 Sale
33 Sale
92 94
6718 70

791± 8112

71 83

8114
6312 -61
63 7834
6212 Sale
5014 65
84 --
84 19
4312 Sale
60 Sale

8912 Sale
86 873s
86 88
8712 Sale
9314 Sale
9238 Sale
9238 Sale
8812 8912
88 Sale
8638 87
10234 Sale
10412 10538
9812 Sale
6934 Sale
7712 Sale
91 Sale
83 Sale
,7612 Sale
17 _
88 -9.5-
65 80
62 Bale
25 40
65
37 Sale

2534
21 Sale
35 75
35 81

40 50

6712 Sale
45 4978
9114 9314
88 90
75 7914
81)12 Sale

7634 8
5612 Sale
98-- -
104 105
98 _-__
9618 Sale

86- 
_

8212 84
8234 Sale
86 97
--__ 85
83 89
8034 84
---- 9738
25 44

85 Sale

03 9434
88 8978
82 Sale
87 Sale
--__ 74
17 Sale
90 94

Low
08
44
38
a43
912
68
4212
38
39
32
31
95
4912
4012
49

105
8012
83
6612
9018
38

890
8658
81
ES
80
87912
7914
80
8934
81
90
954
10 312
71
81
78
7712
64
47
28
16
37
104

75
7634
6112
4212
81
49
69
65
55
4112
29
92
664
61
82
100
88

High
6914
4;
38
5412
912

Oct'32
4212
38
42
34
33
97
5112
41
5078

Sept'31
Feb.32
83

Sept'32
9018

Nov'32
9218

Nov'32
8234
8212

Aug'32
Oct'32
8014

Sept'32
00

Oct'32
Nov'32

9518
Feb'31
Oct'32
Oct'32
Sept'32

7818
6414
47
29

Oct'32
Nov'32
6Iar'31

7812
Aug'32

65
47
83
51
69
68
5658
45
33
92
69

Feb.32
Oct'32
Jan'30
Mar'31

8514 Ja-it-'572
6278 64
67 Nov'32
60 6212
5212 5212
90 Sept'32
86 86
4312 4712
a5634 60

8912 90
8514 8734
8434 87
8418 8734
91 9312
9073 9358
9012 9238
8634 8934
8412 88
8414 87
10114 10318
10412 10512
9818 9834

416814 70
77323 80
89 91
8134 8358
875 7612
17 July'32
8912 Oct'32
72 Nov'32
62 62
5312 Sept'32
76 Oct'32
36 37
2512 Oct'32
1578 21
75 Sept'31
9314 June'31
10212 Nov'30
40 Aug'32

6712 6712
45 45
9214 Nov'32
8414 Oct'32
7612 Oct'32
7912 8134
9914 July'31
78 Oct'32
5412 5878
111 June'31
10312 104
100 Sept'32
9512 9618
93 Sept'32
83 Oct'32
8214 8538
9934 Feb'32
9458 Aug'31
87 Oct'32
8078 Oct'32
92 Oct'32
4214 4214

r Cash sales. • 14,terred oellvery

No.
23
34
3
95
1

4
2
8
29
15
9

197
22
12

1

2

182

2
6

11
_

2
4
10
10

10

352
101
17
12
7
28
2
23
331

1
8

41

IS
4

5
14
5

13
8
42
79
35
56
9
33
27
45
102
82
40
55
8
12
29
32

1

2

43

Low High
34 79
3618 6734
29 4838
36 70
512 18
4114 73
16 48
1554 43
29 50
204 3934
22 39
8012 9912
31 6434
2458 4514
40 75

,8 8334
6712 1..3
65 71
78 95
1312 40

67412 9412
77 8812
70 89
63 8558
72 85
60 84
60 8314
74 80
68 a94
75 82
7734 91
80 9578

-WA 16--
60
78
60%
4412
25
lb
9
7

58
55
31
2434
6311
2712

845
4018
3134
25
16
70
48

-55-

8534
43
45
46
5112
8313
70
2612
40

90
78
8518
82
65
90
30
40

8612
81
87
714
9658
7934
80
8212
6318
71
59
96
79

1272

8813
80
80
7512
75
90
r93
6214
8334

72 9018
7238 9112
7318 9114
7234 9178
80 9712
8018 9712
67934 9738
75 934
73 92
5 92

9058 10578
9158 10718
83 100
64714 74
54 8612
68 93
6112 8714
56 84
17 21
76 93
63 94
62 75
3014 55
55 r81
18 65
1278 41
1112 38

40 i;c5-2
4912 75
3312 55
75 98
71 r94
65 82

C147111 88

Chicago Great West let 49__1959
Chic Ind & Loulsv ref 6s____119947
Refunding gold 58  

47 

Ref ending 45 series C 1947
1st Az gen 55 series A 1966
1st & gen 68 series li_May 196,

Cbic Ind & Sou 50-year 49_1956
Chic I., 73 & East 1st 449 1969
Chl 161 & St P gen 4s ser A 1939
Gen g 310 ser B___May 1989
Gen 448 ser C May 1989
Gen 4149 ser E Slay 1989
Gen 449 ser F May 1989

Chic Milw St P & rat As A .1975
Cony aoj 55 Jan 1 2000

Chic dr No West gen g 349_1987

General
Registered

 48 1987
Stpd 45 non-p Fed Inc tax '87

Gen 494s stud Fed ire tax_1987
Ger 59stpd Fed Inc tax. _1987
Sinking fund deb bs  

9 

Registered 
15-year secured g 6%s._1938
let ref g by May 2037
1st & ref 43.48 Slay 2037
1st ref 434s ser C. _May 2037Ic
Cony 43413mile:a A  

1904307

Chic R I & P fly genths 1988
Registered 

Refunding gold 45 1934
Registered 

Secured 44s series A 1196502
Cony g 44s  

9 

Ch St L & NO 5s__June 15 1951
Registered 

Gold 310 June 15 1931
Memphis Div 1st g 4s____1951

Chic T 11 & So East 1st 59__1980
Inc gu 59 Dec 1 1960

Chic Un Sta'n 1st gu 410 A _1963
1st 5s series 13 1963
Guaranteed g 59 1944
let guar 610 series C 1963

Chic & West Ind con 49 1952
let ref 5945 series A 1982

Choc Okla & Gulf core 59 1952
Cln H & D 2d gold 434a...1937
C I St LAG 19t g 4s__Aug 2 1936

Registered Aug 2 1936
Cin Leb & Nor 181 con go 49_1942
CM Union Term 1st 4 10.__2200220

1st mtge 55 series B  
0 

Clearfield & Mah let gu 59 1943
Cleve Cln Chl ez St L gen 45_1993
General 59 series B 1993

Ref & !runt bs ser D 11 996431
Ref & impt 65 ser C 

Ref & Mon 449 ser E 1977
Cairo Div 1st gold 4s 1939
Gin W & M Div lot g 4s 1991
St L Div 1st coil tr g 4s 1990
Spr & Col Div let g 4s 1940
W Vir Val Div 1st g 98 1940

CCC&I gen cons g 133 1934
Clev Lor & W con let g 59_1933
Cleveland & Mahon Val g 511938
Cloy & Mar 1st gu g 4 10 1935
Cloy & P gen go 4)0 9cr B 1942

Series 13 314s 1942
Series A 410 119452
Series C 34s  

0
1948

Series D 349  

0 

Ger 449 ser A 1977
Cleve Sho Line 1st gu 494s_1961
Cleve Union Term 1st 51,0 1972

let 5 f be series B 1973
1st s f guar 43'4o series C 1977

Coal River fly 1st gu 4s 1945
Cob & South ref & ext 410_11094355: No

General mtge 44s ser A 1980 N
Col & V 1st ext g  
Col & Tol let ext 49 1955F A
Conn & Passum Ray 1st 0_14094535 jA 0.4

Consol Ry non-cony deb 46..1054 .1

Non-cony deb ts 
Non-cony deb 45 1955 A 0

Non-cony deb 45 1956

Cuba RR 151 50 year ba 
g 1E 1:1

Cuba Nor fly let 510 

1st ref 7 )45 ser:es A
lot lien & ref (is ser B 1939 .1

Del & Hudson 1st dr ref 49..1943
55 1935
Gold 510 1937

I) KR & liridge let gu e 45-1936
Den & P.O 1st cone g 4s 1936
Consol gold 945 1936

Den et R 0 West ger As Aug 1955
Ref & impt 58 ser 13Apr 1078

Des 161 & Ft D 1st gu 49 1935
Certificates of deposit 

Des Plalne9 Val lot gen 410_1947
Det & Mae lit Hen g 46 1955
Second gold Is 1995

Detroit River Tunnel 4349_1981
Dul Mlisabe & Nor gen ba 1941
Dal& Iron Range lit 59 1997
Dul Sou Shore & All g 55-1937

East RI Minn Nor Div 1st 49 '48
East 1' Va & Ga Div 1st 51_1956
Elgin Joliet & East let g 59_1941
El Paso & S W 1st 53 1965
Erie 1st cony g le prior 1995

Registered 1996
1st con-sol gen lien g 4.9_1996

Registered 1996
Penn coil welt gold 49__1951
50-year cony 0 series A 1953

Series B 1953
---- Gen cony 49 series D 1953
---- -IF 1-7-1-4 Ref & !rapt 5s of 1927 1987
---- 61 84 Ref & loon 59 of 1930 1975
____ 92 92 Erie & Jersey 151 s t S8__ 

19551 3354 50 Oessese River 181 e 1 85_1957
* Erie & Pitts g'gu 310 aer II 1940

8458 85 25 73 90 Series C 3 42 19408114 Aug'32 ____ 78 8114 Fla Cent & Pen let cons g 5a 1943
9378 95 6 76 9038 Florida East Coast 151 446_1959
8612 8978 31 74 93 151 & ref 5a Belles A 19748014 82 41 74 8814 Certificates of deposit 
87 87 2 68 9912 Fonda J ohns & Glov let 4 4s 1952
57 Nov'32 ____ 4112 7012 (Amended) let cons 4145_1982
13 17 133 6 25 Fort St U D Co 1st g 445...1941
90 Nov'32 _ 7972 92 pt WA Den C let g 5 t4s.__1961 

22

52

7

26

12

-5E1 -80"
30 7p

96 nif"
erg low,
701, 9772
83 93
6012 87
60 88
9934 9944

• Look under list of Matured Bonds on page 3333.

NI
J J
J J
J J
MN
J J
J J
ID
J J
J
.3 .7
J J
J J
FA
A0
MN
O F
MN
SIN
MN
NI N
MN
MN
MS
JD
J D
J D
MN

1.3
.1

AO
A0
NI S
MN
J D
ID
ID
J O

1)
St S
J J
J J
J O
J J
J
61
N

'.3
Q F
Q F
MN
J J
J J
J J
ID
ID
J J
J J
J J
..1 J
J J
SIN
13 S
J J

13
A0
1.0
MN
.3.0
AO

SIN
13

AF
FA
A0
AO
AO
A0
3D

N
A0
MN
P A
• .1
• J
FA
AO
J J
• J
MS
II)
JD
MN
J J
AO
.1 J

AO
MN
N

AO
.1 J
• J

22
.▪ 1

FA
AO
AO
AO
MN
AO
.1 .1
J J
.7
J J
• J
ID
61 5

MN
MN

J J
J O

Bid Ask
4212 Sale
4314 75
45 Sale

18 25
2134 Sale
61
95 9712

43 56
55 Sale
56 Sale

65
26 Sale
814 Sale
4734 Sale
31 54
41 49
40 58
5234 70
53 5578
62 75

6634 Sale
25 Sale
23 Sale
23 Sale
1878 Sale

6212 6534
53 73
3712 Sale

3312 Sale
2012 Sale
65 7538
58 70

60 64
4914 51
31 Sale
96 9758
10378 Sale
9934 100
III Sale
65 6712
7612 Sale

9312 _

9314 Sale
102 Sale

-7513 76
89 95
70 75
523s Sale
4812 Sale

6612 Sale
74 80

___ 106

Low High
40 4212
38 Oct'32
45 45
5112 Sept'30
18 Nov'32
2134 2134
62 Sept'32
95 95
56 Nov'32
56 Oct'32
55 55
55 58
65 Oct'32
2334 2612
718 812
4734 4734
4178 Aug'32
4912 Oct'32
60 Sept'32
5213 5212
5518 5518
62 62
60 Oct'32
6634 6718
2258 25
2112 23
2212 23
1618 19

No
131

1

1

1

2
15

205
339

1

15
5
4

21
60
29
2

373

62 62 2
6412 Sept'32 _ _ _ _
3418 3712 41
9614 Apr'31 _
31 3312 60
1858 2114 149
73 Oct'32 _ _ _ _
6412 May'32 _
8512 May'31 _
64 Oct'32 _
50 51 13
3012 3112 13
9714 9758 12
10334 10378 9
100 10014 3
11012 111 13
65 67 7
7558 7612 6
70 Sept'32 --
90 May'32 _-
94.4 9414 14
97 Oct'32
72 Oct'32
9314 9314 1
10112 102 62
7512 Oct'32
7512 7512 4
89 Oct'32 _
70 Oct'32 _
4758 5238 26
46 49 24
86 Sept'32
6612 6612 9
75 75 3
80 Oct'32
5618 Aug'32

9318 100 100 Oct'32
96 97 96 Oct'32
7112 90 101 Sept'31
90 95 95 Sept'32
9312 ____ 91 June'32

97 Mar'29
0312 ____ 98 Dec'30
8014 ____ 7634 June'32
8014 ____ 83 Oct'32

81 Oct'32
77 80 8018 Oct'32
7612 Sale 7512 7612
724 Sale 72 7218
6258 6738 6212 67

85 Sept'32
7912 Sale 7812 80
5412 Sale 54 5439

____ 75 Sept'32
8312 87 8312 Oct'32
7014 ____ 90 Dec'30
38 48 39 Oct'32
44 73 56 Aug'32

4612 Sept'32
38 6614 45 Dec'31
25 Sale 25 26
33 Sale 32 3312
3218 Sale 3218 3218
2714 37 4012 Sept'32

8034 Sale
94 96
93 95
9214 - - --
39 Sale
40 Sale
19 Sale
2618 Sale
•

214 30

20 30
87 93

10014 _ _ _
1812 2234

8414 90
8312 85

60 85
7412 Sale

4512 Sale

99 0912
2818 40
30 40

3014 Sale
3014 Sale
85 83
8658 89

8612
20 30
4312 68
5 Sale
312 6
5 12
2 5

91 Sale

7912 8034
96 06
93 94
92 Sept'32
3812 40
3814 40
1512 2012
2238 27

2 Oct'32
45 Aug'32
34 Oct'32
25 Oct'32
85 Sept'32
100 July'32
100 Oct'32
25 Oct'32

82 Sept'32
85 Oct'32
8934 Nov'32
98 Sept'31
7412 7412
5712 June'32
43 46
50 Aug'32
99 99
34 Nov'32
34 Nov'32
5712 Aug'31
28 3014
2712 3038
8514 8514
85 85
8612 Aug'32
8612 Aug'32
23 Oct'32
4312 4312
4 4
4 Sept'32
12 Oct'32
5 Oct'32
9812 Aug'32
91 91

3
3
9

14
7

29
7
1

9
5

20
19
44
21

21

16

4

72
133
10
1

1
3

2

Low High
24 5634
32 60
35 55

17 431
18 46
62 80
48 95
49 71
4814 112
55 72
52 72
57 76
13% 42
2% 1558
4012 61
41% 41%
36 70
4614 70
50 73
50 83
51 85
60 75
5212 87
17 57
15% 4638
16 4638
84 39

53 80
62 68
19 73

18 -13-3-1-4
10 50
46 78
6412 6412

4513 65
30 59
1212 49
83 9814
90 104
92 10114
100 11312
55 79
55 8734
60 70
90 90
70 9512
85 97
72 77
8314 95
93% 102
75 7512
83 7712
89 89
48 99
40 84
2814 7134
75 80
5912 70
65 7634
6478 80
564 68

94 102
90 97

-58- -66--
91 91

-t7113.4 /11-3-4
83 83
7934 8912
80 8718
63 10312
53% 93
55 8412
82 8812
60 93
35 70%
75 75
77 8312

-55" 16-
40 6714
4612 4612

18 "0-2
18 45
25 45
24 42

63 8714
8212 96
7412 97
92 92
29 69
3118 70
6 38
818 4914

2 5
45 61
24 34
20 34
71 89
98 100
94 10012
17 3212

70 82
65 87
80 95

-Lo 7714-
5711 ow,
62812 8314
39 58
99 9958
20 5112
22 4912

-1334 1911
1314 49
87 93
75 ill
83 88
8612 8612
23 4212
43 60
3 8
21/ 7
5 17
5 912
9612 9612
81 9512
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

33 .g-i• r.,.
.-,13;

Price
Friday
Nov. 11,

Week's
Range or
Last Sale.

g
g .17,..
az,e

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.
gA
..a.

Price
Friday
Nov. 11.

Week's
Range or
Last Sole

Range
Since
Jan. 1.

Frem Elk & Mo Val 1st 65_1933
Gale Hotta & Rend 1st 58_1933
Ga Jr Ala By let cons 58 Oct 1945.1
Ga Caro it Nor lot gu g 55 1929-
Extended at 8% to July 1 1939

Georgia Midland 1st 3s____1946
Gouv it Oswegatcble 1st 5e-1942
Or R &1 ext 1st gu g 4355-1941
Grand Trunk of Can deb 75.1940
15-year 5 f Cts 1936

Grays Point Term 151 
 

5s,__,1947
Great Northern gen 78 serA.1936

Registered 
let &ref 4355 series A___1961
General 535e series B___-1952
General 55 series C 1973
General 435s series D 1976
General 4145 series E_1977

Green Bay & West deb ctfs A___
Debentures cUs B 

Greenbrier Ry 1st gu 45____1940
Gulf Mob & Nor 1st 5 Ns B 1950

let mtge 59 series C 1950
Gulf & S I lst ref & ter 5sFeb1952
Hocking Val 1st eons g 4348.19993

Registered 1999
Housatonic By cons g 55 1937
H & T C 1st g 55 int guar 1937
Houston Belt & Term 1st 55_1937
Houston E & W Tex lstg 55_1933

1st guar 5.9  1933
Hud & Manbat 1st 55 ser A-1957
Adjustment income 55 Feb 1957

Illinois Central 1st gold 45_1951
1st gold 3345 1951

Registered 
Extended 1st gold 3345- _1951
1st gold as sterling 1951
Collateral trust old 45.-1952
Refunding 45 1955
Purchased lines 335s 1952
Collateral trust gold 49.__1953
Refunding 55 1955
15-year secured 6355 g_ _1938
40-year 4545 Aug-1 1966
Cairo Bridge gold 48 19503
Litchfield Div 1st gold 35_1951
Louise Div & Term g 3 Ne 1953.2
Omaha Die 184991d is.. _1951
St Louis Div &Term g 35_1951
Gold 3355 1951

Springfield Div 1st g 3355.1951
Western Lines 1st g 451951

Registered 
III Cent and Chic St L & NO-
Joint 1st ref 59 series A___1963
1st & ref 4345 series C_ __19d3

Ind Bloom & West 1st ext 481940
Ind III &Iowa 1st g 48 1950
Ind & LoutsvIlle 1st go 45-1956
Ind Union By ger 55 ser A_1965.5
Gen & ref 58 series B 19652

1st dr Grt Nor 1st 135 ser A..1952.3
Adjustment Os ser A_July 1952

. 1st 55 series 13 1956
let g 55 series C 1956

Int Rys Cent Amer 1st 58 B 1972
let coil trust 6% g noteri..1941
1st lien & ref 834s 1947

Iowa Central 1st gold 5s__1938
Certificates of deposit 

1st & ref g 45 1951

James Frank .2 Clear 1st 45 1959
Kal A & G It 1st gu g 59 1938
Kan & M 1st gu g 45 1990
K C Ft S Or M Ry ref g 4s 1936
Kan City Sou 1st gold 

39_- 
_1950

Ref & Impt 58 Apr 1950
Kansas City Term 1st 45___1960
Kentucky Central gold 49_.1987
Kentucky & Ind Term 4345_1961
Stamped 1961

i Plain 1961

Lake Erie & West len g 55 1937
2d gold 58 1941

Lake Sh & Mob So g 3355_1997
Registered 1997

Lob Val Harbor Term gu 5s 1954
Leh Val N Y 1st gu g 4355_ .1940
Lehigh Val (Pa) cola g 48....2003

Registered 
General coos 4355 2003
General cons Is 2003

Leh V Term By 1st go g 58-1941
Lehigh & N Y let gu g 45 1945
Lex 2 East 1st 50-yr 55 gu-1965
Little Miami gen 4s Beres A_1962
Long Dock consol g 68  1935
Long Island-
General gold 45 1938
Unified gold 45 1949
Debenture gold 55 1934
20-year p m deb 55 1937
Guar ref gold 45 1949

Louisiana & Ark 1st 58 ser A.1969
Louis & Jeff Beige Co ad g 48 1945
Louisville & Nashville 55-.1937

Unified gold 45 1940
Registered 

1st refund 5358 series A__2003
let & ref 58 series B 2003
1st & ref 434s series C 2003
Gold 55 1941
Padurab dr Mem Div 49_1946
St Louis Div 2d gold 35_ _1980
Mob & Montic lot g 4145-1945
South Ry joint Monon 45-1952
Atl Knoxv &CM Div 45-1955

51shon Coal RR let 55 1934
Manila RR (South Lines) 4e 1939

let ext 45 1959
Manitoba S W Coloniza'r Bs 1934
Man 0 B & N W lot 3355_1941
21e2 Internal 1st 45 asstd.-1977

, Michigan Central Detroit At Bay
City Air Line 48 1940.3
Jack Laos dr Sag 335s 1951
1st gold 3345 1952
Ref & Impt 4345 aer C 1979

Mid of NJ 151 ext 55 1940
Mil & Nor 1st ext 4)58 (1880)1934
Cons ext 4355 (1884) 1934

mil Spar & N W let irti 411..1947
Milw .3r State Line 1st 3345_1941

A 0
A 0
1

J J
A 0
J D
J .1
A 0
M S
J D
J J
J J
.1 J
J J
1 J
.1 .1
J J
Feb
Feb
MN
A 0
A 0
J J

J
J .3____
M N
J .1
J J
NI N
MN
F A
A 0

1 J
J J
1 .1
A 0
M S
A 0
M N
J 1
MN
M N
J .16818
F A
D

1 J
.1

p A
.1 J
J .1
J J
F A
F A

J D
J D
A 0
J .1
1 -I

.1
J
.1

A 0
J .1
J J
M N
MN
F A
J D
1 D
M S

J D
J J
A 0
A 0
A 0
J J
J .1
J J
1 J
J J
J J

1 .1
.1 .1
J D
J D
F A
3 J
M N
MN
M N
M N
A 0
M S
A 0
M N
A 0

J D
M S
.8 D
M N
M 5
J .1
M 13
MN
.1 1
J J
A 0
A 0
A 0
A 0
F A
M El
M S
J J
M N

J J
M N
M N
J D
J J
M S

J
NI S
M N
J .1
A 0
J D
J D
M 5
J 1

Bid Ask
75 Sale
67 Sale
814 55

--------20
____ 33
--------100
831/4 90
10212 Sale
10058 Sale
41 ___
68 Sale
____ ___
73 -80
53 55
50 Sale
48 Sale
50 Sale
2112
358 -5

8018
2814 -40
2534 2814

_ _ 40
8734 91

____
40 . __
851/4 lob
7634 78
--------95
95 9612
80 Sale
5012 Sale

75___
7512 -80

7512 ____
--------73
6112 64
55 611/4
51 74
4812 50
5814 9934

Sale
40 Sale
61 ____
47 __
6012 __
48
521/4 -63
56 63
5712 75
6178 68
--------90

9614 Sale
43 Sale
78
75 • -811/4
-- -- 42
8714 9334
8714
1914 Sale
658 Sale
1614 191/4
18 Sale
3914 4312
42 4312
301/4 Sale
+

238 51/4
1/4 2

___ 711/4
--------103
70 75
4512 Sale
5918 6014
4855 Sale
881/4 Sale
76 8412
____ 80
---- 80
--------89

8412 87
60

74 7634
69 76
60 84
72 74
44 50
____ 56
41 4634
5234 Sale
90 100
____ 70
83 90
8434
9812 -993-4

9212 Sale
82
9112 100
921/4 Sale
83 8334
32 33
7253 75
9612 100
84,8 Sale
7818 8412
65 70
65 70
61 Sale
89 100
62 70
45 4834

_---- -_
45 5()
74 ___

9538 98
56 Sale
5212 67
____ 96
--------8711
--------2

80
-------- 79 
751/4 8312
69 75
43 75
70 80
____ 6912
49 Sale
____ 89

Low High
75 75
67 67
II Aug'32

Aug'32
32 Oct'32
 Jan'31

85 Oct'32
101 103
9958 10058
96 Nov'30
6512 6912
9712 Oct'31
7434 77
52 5538
491/4 5018
46 48
49 50
5712 Apr'31
358 Oct'32
90 Aug'32
30 Nov'32
27 30
22 May'32
90 90
10012 Apr'31
88 Oct'32
90 Sept'32
85 Oct'32
 Sept'32

95 Oct'32
80 8112
4734 5012

731/4 July'32
80 80
8614 June'31
75 Sept'32
 Mar'30

8212 65
56 5713
56 Nov'32
4712 4914
62 Nov'32
6458 6834
3512 40
50 June'32
70 Sept'31
6034 601/4
55 Sept'32
52 Oct'32
50 May'32
5858 5855
631/4 Nov'32

July'31

4438 47
40 43
80 Dec'31
81 Sept'32
39 Oct'32
9014 Sept'32
91 Sept'32
19 20
434 858
14 1512
131/4 18
391/4 4312
41 Nov'32
301/4 3118

-I
514 Oct'32
58 July'32

72 Sept'32
Mar'31

70 Sept'32
45 47
57 59
451/4 481/4
881/4 89
77 Sept'32
84 Aug'31
8914 July'31

Apr'30

6412 5412
47 Oct'32
76 7634
75 Sept'32
74 74
8018 Oct'32
42 45
33 Aug'32
461/4 50
5234 5234
89 90
65 Oct'32
84 Oct'32
9112 May'31
9612 Nov'32

9212 9212
87 Oct'32
92 Nov'32
92 9258
831/4 831/4
3012 321/4
7214 Oct'32
9612 9612
831/4 8412
80 May' 32

69 Oct'32
6014 65
6012 61
91 Sept'32
68 Aug'32
45 47
85 Oct'32
45 45
74 Oct'32

9512 Nov'32
56 56
521/4 Oct'32
80 85

Aug'31
8593,32

98 Aug'31
  May'26
83 83
70 70
55 Oct'32
87 June'32
731/4 Sept'32
49 49
90 Apr'28

No.
2
3

____

-___
____
_--_
__-_
90
103
__--
80

____
34
23
13
8
10

_---
----
_---
_---
13

----
4

--__

----
_-__
----

28
24

---_
2

____
____
8
2

_...__
13

12
75

____
_-__
20

___
--__

3
--_-
_-__

48
10

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

11
3
3
29
10

--__
4

____

____
____
____
49
21
50
89

--__
___
____
____

3

25

1
____
26

--__
3
2
28
- _
____
--__
-__

2

____
2
5
14

-__
1

30
____
___
4
4

_
----
3

____
5

____

_
1

-
2

.....
_

------------Registered 
____
3
2

---
____
____

1
____

Lae High
71 96
3212 75
814 18

15 201s
2934 63
____ ' ___
7414 ai0
9238 1091/4
8712 10214

____-- - 
_

451/4 9834 

____-- 
__

61 87
3812 85
4358 7812
40 731/4
38 7412
____ 

.- 
__

2 71/4
90 90
20 50
20 52
22 40
86 94
__ 

- 
___

75 88
a8012 90
8334 89
90 95
93 896
60 89
27 64

72 a88
6518 80

811/4 75
___ --_
29 70
35 88
491/4 66
25 551/4
37 68
35 8234
19 5312
50 56
- 

- 
_ .

50 81
42 55
45 52
50 57
5855 7812
481/4 68
____ ___

2314 59
2212 56

____--- 
.

81 81
39 58
79 92
91 91
1514 80
2 30
1312 50
1315 4812
2458 84
23 5014
18 35
+

258 51/4
12 112

72 85

____- 
___

57 76
34 70
351/4 70
2878 711/4
78 90
54 85
__ ___
____ ____
____ ____

50 8312
32 69
66 7912
87 75
74 9011
55 84
2712 60
33 33
35 63
3558 6784
80 90
65 85
61 84

- .
----- -93 101 

8214 9434
7014 871/4
80 95
8058 9314
70 871/4
1518 511
55 76
8512 9612
68 89
7513 521/4
50 84
45 78
40 7518
91 95
68 8012
4478 56
81 85
20 591/4
70 81

95 9512
50 64
51 85
80 85

- ----- 
-a 2

„..._. 
- 

_- -
7075 8-8
45 70
40 55
75 87
50 741/4
40 691/4
___ ___

Minn dr St Louis 1st cons 55_1939
CUs of deposit 1934

181 & refunding gold 45 1949
Ref & ext 50-yr 55 ser A 1982

Certificates of deposit 
M St P er SS M con g 45 int gu'38

1st cons 55 1938
1st cons 55 gu as to Int 1938
1st dr ref Cis seder; A 1946
25-year 5358 1949
lst ref 5 Ns ser B 19783
1st Chicago Terms I 45-1941

Mississippi Central 1st 5s 1949
Mo-111 RR 1st 53 ser A 1959
Mo Kan .fr Tex 1st gold 45_1990
Mo-K-T RR pr lien 559er A_I962
40-year 49 series B 1962
Prior lien 4355 ser D  1978
Cum adjust 65 ser A_Jan 1967

Mo Pac 1st dr ref 55 ser A 1965
General 45 1975
1st dr ref 55 series F 1977
1st & ref 58 ser G 1978
Cone gold 5355 1949
1st ref g 55 series H 1980

- - -A981lst & ref 5s ser I - 
-- -Mo Pac 3d 75 ext at 4%  1938

Mob & Sir prior lien g 55_1945
Small 

1st M gold 45 1945
Small 

Mobile & Ohio gen gold 4s __1938
Montgomery Div 1st g 55_1947
Ref dr Impt 43513 1977
Sec 5% notes 1938

Mob dr Mal 1st gu gold 40-1991
Mont C 1st gu 68 1937.1

1st guar gold 55 1937.2
Morris & Essex 1st go 3)0_2000
Constr M 55 ser A 1955
Constr M 9345 ser B 1955

Nash Cbatt & St L 49 ser A 1978
N Fla & S 1st gu g 55 1937
Nat By of Mex pr lien 4349 19573
July 1914 coupon on 

Assent cash war rct No. 4 on
Guar 45 Apr'14 coupon___1977

Assent cash war rct No. Son
Nat RR Mex pr lien 4345 Oct '26

Assent cash war rct No. 4 on-
1st consol 4s 1951

Assent cash war rct No. 4 on
Naugatuck RR 1st if 49.-1954
New England RR cons 51945J
Consol guar 45 1945J

N J Junction RR guar lst 48_1986
NO& NE 1st ref & impt 4345 A'52
New Orleans Term 1st 4s1953
N 0 Tex .2 Mex n-c Inc 55 .1935

1st 58 series B 1954
let 55 series C 1956
1st 4345 series D 1956
let 5345 series A 1954

N & C Bdge gen guar 4355_1945
N It B & 21 B let con g 55_1935

N Y Cent RR cone deb 68 1935
Consol 4s series A 1998
Ref .2 'mot 4 Ns series A 2013
Ref & impt fis series C__-.2013

NY Cent& Ilud Illy M 3 Ns 1997
Registered 1997

Debenture gold 48 1934
30-year debenture 45  1942
Ref & impt 435s ser A 2013
Lake Shore coil gold 3345_1998

Registered 1995
Mich cent colt gold 3355-1998

Registered 1998
N Y Chic dr St L 1st g 45 1937

Registered 
6% gold notes  1932

Guaranty Trust dep rcts___
Refunding 534s series A1974
Rat 43.4s series C 1978

N Y Connect let gu 4348 A-1953
let guar Bs series B 1953

N Y & Erie 1st ext gold 4s 1947
ad ext gold 4345 1933

N Y & Greenw L gu g 8a 19413
N Y & Harlem gold 834s,..,,2000
NY Lack & W ref 4355 B 1973
N Y & Long Branch gen 48 1941
NY ar N E Bost Term 43- _1939
NY N H & H n-c deb 45-1947
Non-cone debenture 3348_1947
Non-cony debenture 3)0_1954
Non-cone debenture 45_1955
Non-cony debenture 45-1956
Cony debenture 3348 1956
Cony debenture65 1948

Registered 
Collateral trust 65 1940
Debenture 48 1957
1st & ref 430 ser of 1927-1967
Harlem R & Pt Cites lin 48 1954

N Y 0 & W ref a 45 June-....1992
General 45 1955

N Y Providence & Batton 4s1942
N Y & Putnam let eon gu 45-1993
N Y Snag & West let ref 55_1937
26 gold 4345 1937
General gold 55 1940
TermIcal let gold 55 1943

N I' W Ches & 151st ser I 4359'46
Nord By ext'l sink fund 6345 1950
Norfolk South 1st & ref A 55-1961
Norfolk & South let gold 55_1941
Nor/ & West RR impt&ext 69 '34
N & W By 1st wing 45-1996

Registered 1996
DWI 151 lien dr gen g 45_1944
Pocab C dr C` joint 45 1941

North Cent gen & ref 59 A-1974
Geo & ref 434s ser A 1974

North Ohio 1st guar g 55.._11)45
North Pacific prior lien 45_1997

Gen lien ry & Id g 35_Jan 2047
Regletered Jan 2047

Ref & limit 434s series A__2047
Ref &Impt 68 series B_.-2047
Ref dr Impt 55 aerie.. C-_2047
Ref & liniit 55 series D____2047

Nor Pao Term Co 1st g 65-1933
Nor Ry of Calif guar g 58 -1938

M N
MN
M 5
Q F
Q F
J J
J J
J .1
J .1
M El

J
MN
J J
.1 J
J D
1 J
.1 J
1 J
A 0
F A
M S
M S
M N
MN
A 0
F A
MN
J J
J J
J J
.1 J
M S
F A
M S
M S
M S

J
J

.1 0
MN
MN

F A
F A

.11
J J
------------134
A 0
------------534

r
A.-0
rf 

-N 
_-_

MN
.1
1

F A
1 J
3 /
A 0
A 0
F A
F A
A 0
J 1
A 0

M N
F A
A 0
A 0
J J
.; .1
M N
1 ./

,_-- 
-

FA
F A
F A
F A
A 0

,- 
-

A0
M S
F A
F A
M N
M S
M N
M N
M N
34 S
A 0
M S
M 8
A 0
J 1
MN
J J
1 J
.1 J
A 0
M N
J D
M N

M S
J D
A 0
A 0
J J
F A
F A
MN
J J
A 0
F A
M N
F A
A 0
A 0
.1 .1
./ D
M S
M S
A 0
Q /
Q 1
Q F
Q F
J .1
J 1
J J
J J
J J
A 0

Bid Ask
*

378 11
1 2
78 8

____ 214
4712 Sale
35 3834
5014 5212
1712 Sale
15 21
60 Sale
60
-___ -94
251/4 29
76 Sale
63 Sale
5514 59
62 64
3512 Sale
3112 Sale
1634 Sale
2934 Sale
2934 Sale
1514 Sale
2914 Sale
2912 Sale
69 75
-- __ 95
--__ 90
-------- 53
---- 4838
27 _
____ -3-57-8
5 512
412 7

____ 70
____ 9478
8818 95
7414 Sale
___. 8012
--__ 90

6514 7214
65 69
134 178

----___

134 ----

234 Sale
--------22

134 2
8262 72
80
74 -8912
45 90
38 541/4
55 63
20 25
2112 25
23 27
1112 25
261/4 Sale
70 92
9258 99

62103 Sale
64 66
4813 Sale
5178 Sale
72 73
55 5912
71 Sale
64 81
48 Sale
6914 72
____ 69
6812 75
-------- 9314 
71 73 12

351/4 Sale
23 Sale
19 Sale
8614 Sale
9114 94

821/4- - 
__

9514 100
____ 7534
7012 __ _
90 Sale
69 --__
____ 

-- 
__

60 65
50 __
50 /0
60 65
60 63
50 5534
74 Sale
--------75
76 78
38 48
8312 6514
82 8434

5078 Sale
45 Sale
84 __
711/4 /5
36 Sale
211/4 65
15 31
50 90
49 Sale
10438 Sale
4 Sale
15 24

10312 ___.
94 Bale
____ 94
9438 Sale
9312 Bale
83 102
8012 9912
40 47
8214 Sale
751/4 ____
80 Sale
511
3- 

___
65 70
79 Sale
65 Sale
65 68
9118 100
50 ___

Low High
+

338 Oct'32
214 Oct'32
31/4 Sept'32
5 Aug'32
46 4712
39 Nov'32
4913 Nov'32
1712 1712

a151/4 Oct'32
60 60
9558 Dee'30
85 Aug'32
25 26
7514 76
62 53
55 55
58 Nov'32
3434 3512
28 3112
1412 1634
2612 2934
27 3012
1312 1512
27 2912
2634 30
69 Sept'32
95 Aug'31
97 Sept'31

Aug'32
81 July'31
22 22
6512 Sept'31
6 Nov'32
518 Nov'32
70 Aug'32
95 Sept'32
87 Oct'32
7414 741/4
81 Oct'32
7418 Nov'32

71 Sept'32
70 Oct'32
18 July'28
1834 July'28

Oct'32
1234 July'31
  11/4

21/4 234
Apr'28

134 134
5212 June'32
75 Nov'32
79 Nov'32
92 Nov'30
50 Aug'32
55 55
25 Oct'32
2312 2414
24 24
25 Oct'32
251/4 2634
891/4 Aug'32
95 Oct'32

57 631/4
66 66
45 4834
48 52
7112 73
73 Sept'32
6838 71
75 Oct'32
4412 4812
701/4 7013
59 May'32
69 Oct'32
  Oct'31
71 72

33 3514
2014 23
1714 19
841/4 8614
911/4 Oct'32
84 Dec'31
100 Sept'31
40 June'32
8112 Sept'32
90 90
8414 Dec'31
9512 July'29
60 Oct'32
50 Oct'32
50 July'32
60 6112
61 Nov'32
50 50
7212 74

Aug'32
77 77
48 Nov'32
63 631/4
83 Oct'32

48 5078
44 45
85 Nov'32
72 Nov'32
35 36
21 Oct'32
311/4 Nov'32
9212 June'32
48 49
1043s 10478
4 4
211/4 Oct'32
10314 Sept'32
9312 9412
86 May'32
94 9512
9312 9312
87 Aug'32
85 Aug'32
45 Nov'32
8118 8258
62 Oct'32
5938 6012
54 Oct'32
62 Oct'32
771/4 79
65 88
65 6513
10012 June'32
9514 Oct'31

No,

---_
____
-
__--
18

____
---

5
---_
9

------------
___
4
61
13
1

---
6
24
332
204
36
306
36
162
----
----
----
----
----

5
-._
____
____
____
___
----

2
_-__
--__

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

1

1
____
6

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

1
_-__
9
5

____
25

_.-_
____

68
4
78
111
20

___,
52

___
104
1

___ ..
____
__
ii

29
9

110
7

--__
-_
--__
____
____

1
____
- _
____
____
____
12

____
2
31

____
2

___.
16

____

21
2

__
____
11

____
____
____
16
43
1

___1214
__:
46
_.
17
1

- -
____
____
28

_.._
105
____
___
51
13
7

____
_-__

Low High
+

314 6
1/4 3,4
31/4 8

5
35 501/4
13 5014
35 50
14 37
12 31
40 72
 

 
 

72 8 
1415 42
5514 80
38 79
311/4 88
36 70,4
a12 60
2212 631/4
7 4111
21 80
22 60
a5 4618
22 60
211/4 50
53 69
__-- --
---- 

- 
-_--

25 57
-
20
-----

22
-

__,= 
-2 
__--

Ps 31/4
2 28
67 7584
88 95
82 00
62 78
81 86
85 BO

46 7118
68 83
____ .......

118 212
____ 

_- 
__

11/4 312

1 254
____ 

_- 
__

1 3
521/4 521/4
75 75
79 79
____ 

- 
_

29 03
50 7012
20 45
161/4 45
1578 45
16 4439
19 50,4
80 891/4
92 95

351/4 92
56 8078
32 72
331/4 7834
a671/4 79
8712 73
51 9211
63 821/4
31 72
80 79
59 8814
61 73
_
iirs -ff.

-

32 4411
1414 4815
1218 40
75 89
571/4 93
---- ___
---- --
40 40
6814 8112
75 90

..... --
- 

- 
-__

55 89
50 r87
34 81
40 5684
40 68
371/4 5875
4934 95
811/4 92
55 94
30 59
42 77
63 831/4

3834 80
34 4913
85 85
70 771/4
18 54
21 21
15 3934
92 9211
28 62
9634 1061/4
4 201/4

60
100 1011/4
781/4 971/4
801/4 88
881/4 9612
a79 931/4
87 991/4
85 85
35 60
65 86
5334 7812
48 65
60 55
38 77
45 901/4
48 82
4812 82
1001/4 10012
---- ----

r Casn sale. a Deferred delivery + Look under list of Matured Bonds on page 3333.
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()a & L Chain lot gu g 4a _ _ _1948 J .1
Ohio Connecting Ity hit 4s__1943 M S
Ohio River RR 1st g 5s 1936 11 1)

General gold 55 1937 A 0
Oregon RR & Nay corn g 48_1946 J D
Ore Short Line let cons g 55.1946.3
Guar 3481 cons 53 1946 J J

Oregon-Wash let Ar ref 48...._1961 1 J
Pacific Coast Co lot g J 14
Pac RR of Nlo 1st eat g is-1938 F A
2d extended gold Or. 1938.3 J

Paducah & Ills istef g 4145_1955 J J
Paris-Orleans RR ext 534s 1968 M
Paulista Ity lot & ref at 7s_ _1942 M S
l'a Ohio & Lot 181 & ref 4345 A'77 A 0
Pennsylvania RR cons g 43_1943 M N

Conseil gold 48 1948 M N
48 sterl sptd dollar May 1 1948 M N
Consol sinking fund 434s_1960 F A
General 4128 series A -1965 1 0

15-year secured 615s 1938 F A 
1968 J DGeneral Is series li 

Registered  F A
40-year secured gold 5s___1964 U N
Deb 4 4345 1970 A (
General 414s ser  1981 A 0

Peoria & Eastern 1st cons 45_I910 A I

Income 48 April 1990 Apr
Peoria & Pekin Un 1st 5 1,45__1974 I, A
Pere Marquette let ser A 53_1956 J

lot 48 series 0 1956 J
1st g 4 yis series C 1980 M S

Phila Halt Az Wash 1st g 43_1943 U N
General 58 series II 1974 F A
Gen'l g 414s sere 1977.3 .1

phIllopine Ity 1st 30-yr a 1 43 '37 J J

Pine Creek reg 1st Os 1932 J D
P C C & 1. gu 410 A 1940 A 0

Series 11 4 /is guar 1942 A 0
Series (1 4 34s guar 1942 M N
Series D 43 guar 1945 M N
Series E 410 guar gold_._1949 F A
Series F 48 guar gold 1953 J D
Series 0 45 guar 1957 M N
Series II cons guar 424 1960 F A
Series I cons guar 4348_1963 F A
Series J cons guar 4148 1964 M N
General M Os series &....1970 I)
Gen mtge guar 58 ser B 1975 A 0
Gen 4 Sin series C 1977.3 J

Pitts Melt & Y 2(1 gii 6s 1934 J
Pitts Sli & L E 1st g 5s 1910 A 0

1st consol gold 58 1943 J J
Pitts Va & Char 1st 43 1943 M N
Pitts & W Va 1st 4/is ser A_1958 J

1st M 4148 series 11 1958 A 0
let NI 4 SO series C  1960 A 0

Pitts V & Ash 1st 48 ser A 1948 J D
1st gen Os series Ii 1962 F A

Providence Seeur deb 43_1957 M N
Providence Term 1st 48 1956 M
Reading (20 Jersey Cen coll 43 '51 A 0
Gen & ref 4145 series A.....1907 J J
Geri & ref 4 /is series B._ _1997 J J

Rensselaer & Saratoga 68_1941 M N
Rich & Merch lot g 45 1948 NI N
Itlelim Term Ity lot Cu 58...1952 J J
Rio Grande June 1st gu Ss 1939 J D
Rio Grande Sou let gold 48._1949 J J
Guar 45 (Jan 1922 coupon) '40 J

Rio Grande West lot gold 48_1939 J J
1st con & coil trust 48 A I949 A 0

ti Ark & Louis lot 4128_1934 M S
Iiiit-i'anada let go g 45 1019 J J
Rutland 1st con 410 1941 J J

St Jos & Grand 151 let 45_1047 .1
St Lawr & Adr 1st g 5s 1996 J J
2d gold 83_  1906 A 0

St Louie Iron Mt & Southern-
Itiv & (1 Div lot g 4s 1933 M N

St 1.-San Fran pr lIeu 48 4_1950 J J
Certificates of deposit ______ ---

Prior lien 53 series Ii 1950 J 1
Certificates of deposit  

Con NI 4 SO series A 1978 M
Certificates of deposit 

Certifs of deposit stamped _ _
St I. Peor & N %V 1st Cu 63_1948 J J
St I. 9 W 1st g 45 bond ctfs_1989 Si N
28g 4s Inc bond ctfs Nov__1989 J J
it terminal & unifying 58.1952 J
Gen & Ref g 58 ser A 1990 J

St Paul & K C Sh L 18t 4 hs_1941 F A
St P & Duluth 1st con g 43_1968 J 1)
St Paul E Or Trk let 4 34_ 1947 J
St Paul Minn & Man con 45_1933 J J

let comet g 63 1933.3
Os reduced to gold 4 1414 1933 .1 J

Registered  J D
Mont ext let gold 48 1937 J D
Pacific eat gu 48 (sterling) .1940 J

St Paul Un Gets let & ref 53_1972 J J

S A & Ar l'ass let gu g 424_ _1943 .1 J
Santa Fe l'res A ',hen 1st 53_1942 NI 5
Say Fla & West 181 g 68_  1934 A 0

181 gold 58 1934 A 0
Scioto V & N E let gu 43_1989 U N
Seaboard Air Line lot g 43_1950 A 0
Gold 48 stamped 1950 A 0

Certifs iii deposit stamped__ A 0
Certif.( of deposit unstamped A 0

Adjuatinent 55 Oct 1049 F A
Refunding 48 1959 A 0

Certificates of deposit ______ 
-181 & COII8 68 tielle.s A. -1945 NI5

Certificates of deposit 
Atl & Birin 30 yr 1st g 43.(11933 Ni

Seaboard All Fla Ist Cu 63 A 1935 F A
Certificates of deposit 

Series H 1935 F A
Certificates of deposit___.

SO & No Ala cons gu g 5s_  1036
Gen cons guar 50-year 58.1963 A 0

So Pac coil 43 (Cent Pate coll)k '49 J D
181 434o (Oregon Lines) A 1977 M 13
20-year cony 55 1934 .1
Gold 4348 1968
Gold 4 yis with warrants 19691M N

1981 M NGold 4%8 
San Fran Term 1st 4s..1950 A 0

So Pac of Cal let con go g 53 1937 M N
So Pae Coast let iftt g 43_  1937 J 1
So Pac RR let ref 48 1955 J J

Registered  J J
Stamped (Federal tax)- -.1955

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

Price
Friday
Nor. 11.

Week'.
Range Or
Last Sale.

Range
Since
Jan. 1.

Bid Ad
40 48k

0012 ____
797s
9118
102 Sale
81 8112

87 Sale
85 88

10158 102
32 45
78 Sale

9278 94
8812 941
97,4 99
81 Sale
8614 88
9978 Sale

_
8112 Sale
6412 Sal3
7612 78
____ 4612
212 312

48 Sale
35 47
r,7 Sale
9234 94
86 103
81 --
2112 2375

9615 -

88
7912 ____

8312
81 ---
9248 --
9178 -
83 -a
83 85
745s 79

9818 __--

427
_ 37
8314

Low High No.
47 Nov'32
97 Mar'3I _
82 Nov'32 _
82 Nov'32 _ _
914 91,4
101 101 10
10112 102 13
8038 82 36
29 29 5
8518 87 2
85 Oct'32
87 Sept'32 _ _ _
10134 102
40 42
7712 8012
092 092
9212 9234
94 Oct'32
9812 99
80 81
8738 8712
9938 100
8334 Mar'31
7938 8112
63 654
76 76
51 Oct'32
3 Nov'32
65 65
41) 48
50 50
4412 47
9234 9234
80 Aug'32
81 Oct'32
2118 2212

8734 --
7934 --
6818 -7278
8214 Sale
8412 Sale

86.14 964
87 83

62 6
40 44
3212 gale

4978

55h 86
51 81
0318 84

491. Sale
1134 Sale
1112 1434
13 Sale
934 1215
10 Sale
84 9,4
9 Sale

--6-6-34 -70--
46 Sale
37 Sale
26 Sale
42 Sale
784 ----
____
9414 05
95 9612
97 98

8012 88
75 86
9714 Sale

6312 Sale
93 99
96 102
90-
90 -66'

8 _
9 -II

9978 Oct'32
954 Oct'32
a9612 09612
9358 Aug'32
86 June'32
8512 Oct'32
98 Sept'31
84 Oct'32
80 Apr'32
92 Oct'32
92 Nov'32
83 84
85 89
78 00132
9912 May'32
9718 Oct'32
10014 Aug'28
90 Nov'32
41 Oct'32
38 Oct'32
37 37
8512 Oct'32
90 July'32
7134 July'31
75 June'32
73 Oct'32
8134 85
8412 8412
113 Oct'30
40 Sept'32
95 Oct'32
85 Sept'31
214 Juue'31
712 APr'28
66 Nov'32
3814 4313
2934 3238
GO Aug'32
50 Aug'32 _ _

8318 Oct'32
95 Apr'31
6634 Oct'32

5
7
16
5

14
11
10
63

27
4.7
2

1
46
6
6
2

11

47 50
11 1258
1014 1112
12 13
1358 Oct'32
9 10
104 Oct'32
9 914
64 Aug'32
6634 Oct'32
46 46
35 37
23 26
3712 42
77 77
62 Sept'32
944 9412
97 Oct'32
95 96
9312 Nov'32
8138 82
78 Nov'32
97 97,4

6312 6412
97 Oct'32
95 Aug'32
01 Oct'31
813 Oct'32
•
•

412 Sept'32

34 Oct'32
* •

212 412 4 Sept'32
4 Sale 4 4
334 Sale 312 334
818 15 12 Oct'32
* •

112 2 112 158 2
• •

112 412 212 Feb.32
90 96 894 Oct'32
80 8512 85 Aug'32
5018 55 48 50 14
6512 Sale 64 6512 28
70 78 78 Oct'32 .
5034 Sale 48 5034 49
50 Sale 46 50 90
5012 Sale 46 5012 71
82 84 84 84 1
10012 ____ 10013 Sept'32
80 ___ 96 Jan'30
7634 Sale 75 7712 43
---- -- - -, 9512 Nov'31

9212 May'30

56
98
6
2

33

22

=7_
7
24
21
14
1

11

6

14

63
5

Low High
28 54

82 90
70 82
77 9114
88 102
9813 10278
6012 84
171/4 30
72 90
74 93
87 9518
8812010412
30 65
60 8114
88 96,,
854 9678
85 96
8678 9978
504 8712
r5412 94
754 10218

-id 16"
3212 7454
47 81
28 55
258 10
65 79
30 71
3112 57
26 60
86 9612
80 84
77 83,2
1678 26

9978 100
a9212 97
9112 9712
90 94
86 90
8512 85(2

81 -
80 SO
844 92
87 93
5212 9212
55 9412
58 8518
99 100
95,8 9718

"ii" -46"
38 56
36 55
32 5634
95,2 8512
8812 90

741j 75
5712 79
57 8,01

5514 8512

732- W-
93 9612

45 75
3018 56
20 70
30 60
35 50

61 85

-52l -g 7-4

3534 8312
9 34
104 1.o2
912 42
131/4 1.1
8 2614
9 15
9 1212
64 64
474 71
37 65
16 55
15 4334
2434 60
73 7612
4;2 12
90 98
92 10014
(15 98,.
9312 9312
7912 92
68 91
87 10018

44 8012
80 97
94 100

16"

412 1412

12 112

11/4 7
2 778
153 7
818 20

1,4 6

212 212
75 89,4
85 85
29 74
4812 8434
58 97
31 7312
29 74
2812 7212
59/8 85
98 10012

-E6" "8615

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.
V..

Price
Friday
Non, 11.

Week's
Range or
Last Sale.

Southern Ry 1st cons g 5s__1994 J 1
Registered  J .1

Devel & gen 45 series A ___1956 A 0
Devel & gen 65 1956 A 0
Devel & gen 61is 1956 A 0
Stem Div lot g 55 1996 J J
St Louis Div 1st g 45 1951 J J
East Tenn reorg lien g 53_1938 NI
Mobile & Ohio coil tr 43_1939 NI

Spokane Internist let g 5s. 1059.3 J
Staten Island fly lot 4143_1943 J D
Sunbury & Lewiston 1st 45_1936 J J

Tenn Cent 1st (is A or B 1947 A 0
Term Assn of St L 1st g 440 1939 A 0

1st eons gold 5s 1944 F A
Gen refund s f g 45 1953 .1 J

Texarkana & Ft S 1st 544s A 1950 F A
rex N 0 con gold 58 1943.3 J
Texas & Pac 181 gold 5s 2000 3 D
2d Inc 5s(Mar'28 (Ton) Dec 219000N%
Gen & ref 5s series B  

77 A 

Gen de gel 53 series C 119709 j DA I
Gen & ref 58 series D  

99 

Tex Pac-Mo Pac Ter 510 A 1964 NI
Tol & Ohio Cent 1st go 55_1935 J J

Western DIY 1st g 53_19335, j DAO
General gold 5s 

19

Tol St L & W 50-year g 48_1950 A 0
rel IV V Ar 0 gu 4 Ss ser 11_ 119432 51 S3 JJ
lot guar 4s series C  

9 

Toronto Ham & Buff 1st g 481946 J I)
Union l'ac lot RR & Id gr 4s 1947 J

Registered  J J
1st lien & ref 443 June 2008 51
Gold 414s 19673 .1
tat lien & ref 5s June 2008 NI S
40-year gold 48 1968 1 D

UNJRRACan gen 4s 11993443 J j M S
Utah & Nor let eat 49 
Vardalia cons g 4e series A 1955 F A
Cons s f 49 series B 1957 M N

Vera Cruz & P asst 4 34s ...1933 ,1
Virginia Midland gen 5s 1936 M N
Va & Southwest lot go 5s2003 J J

181 eons 5s  1958 A 0
Virginian Ry lot 5s series A.1962 M N

1st mtge 43.4s series II__ -1962 M N

Btcf Ask
6478 Sale

2634 Sale
3238 Sale
35 Sale
35 70
44 48
75 90
26 Sale

Wabash RR let gold 5s____1939 M N
2d gold 5s I939 ,F A
Deb his series B registered 1939'
let lien 50-year g term 48_1954 J J
Get & Chic ext let 5s 1941 J J
Des Nlotnes Div 1st e 48-1939 3 J
Omaha Div let g 3 tia 1941 A 0
Toledo & Chic Div g 4s 1941 M S

Wabash Ry ref & gen 534s A 1975 M S
Ref & gen 58(Feb.32 coup)B '76 F A
Ref & gen 410 series C 1978 A 0
Ref & gen 544 series D 1080 A 0

Warren tat ref gu g 3 34s._ 20410 F A
Washington Cent 1st gold 45 1948 Q M
Wash Term let Cu 3148 1945 F A

1st 4 -year guar 4s 1945 F A
Western Maryland 1st 48_195'2 A 0

1st & ref 5 Sis series A.  1977 J J
West N Y & Pa 1st g 55._ 1937 J J
General gold 48 1943 A 0

Western Pac 1st 55 set A..1540 M
West Shore 1st 4s guar 2361 

j

Registered 2361 J
Wheel & I.. E ref 4 As ser A.1966 N1
Refunding 5s series B 1966 NI
RR 1st consol 43 1949 NI

WOK & East let gu g 55 1942 J D
Will & S F fat gold 5s 1938 .1 D
Winston-Salem S 11 1st 43_1960 J
Wts Cent 50-yr 1st gen 43_1949 J
Sup & Did div & term 1st 4e '36 M N

Wor & Conn East let 4 )45....1943 j

IN
Abitibi Power & l'aper 1st 5s 1953
Abraham & Straus deb 53.4s.1943
With warrants 

Adams Express coll tr g 48_1948
Adriatic Rice Co en' 78___ _1952
Ajax Rubber 1st I5-yr f 83_1936
Albany Perfor Wrap Pap 63_1948
Allegany Corp coil It 5s____1944
Coll A cony 59 1949
Coll & cony 53 1950

Allis-Chalmers Mfg deb 5s 1937
Alpine-Mortal) Steel let 78_1955

Amer Beet Sug cony deb 83_1935
American Chain deb 81 83..1933
Amer Cyanamid deb 58 1942
Am & Foreign Pow deb 55_2030
American Ice aI deb Ss_ _1953
Amer I 0 Chem cony 5 23 1949
Am Internal Corp cony 53.4s 1949
Amer Mach & Fdy s f 68_1939
Amer Metal 5(4% note8 1934
Am Sm & It 181 30-yr 53 ser A1947
Amer Sugar Ref 5-year 63..1937
Am Telep & Teleg cony 43_1936
30-year coil IF 5s 1946
35-years f deb 5s 1960
20-year 8 f 5425 1943
Cony deb 41.25 1939
Debenture 5s 1965

Am TYPe Found deb 65 1040
Am 1,Vat Wks & El coil tr 53_1934
Deb g 63 series A 1975

Am Writing Paper 1st g 63_1947
Anglo-Chilean Nitrate 7s1945
Ark & Mem Bridge & Ter 58_1984
Armour & Co (lil) 181 4128_1939
Armour & Co of De1•51§3 1943
Armstrong Cork cony deb 58_1940
Associated 011 8% e notes.. 1935
Atlanta Gas L 18t Ss 1947
All Gulf & W I SS L coll tr 5s 1959
Atlantic Refining deb 5& _.193$
Baldwin Loco Works 1st 5s_.1940
Butavian Petr guar deb 4 (-Is. 1942
ilelding-Ilemlnway 65 1936
Bell Telco of Pa Ss series II_ _1948

1st & ref 5/4 series C  1960
Beneficial Indus Loan deb Os 1946
Berlin City Elec Co deb 6343 1951
Deb sinking fund 634s....1959
Debenture 68 1955

Berlin Elec El& Underg 61281956
Beth Steel 1St & ref 5s guar A '42
30-year pm & impt sf 55_1936

ID

A0

AO
MS

J O
AO
FA
3D
AO
MN

S

FA
AO
A0
MS
3D
MN
3J
A0
AO
AO
J J

S
JO

J
N

J ./
FA
AO
AO
SIN
J J
MN
MS
3D
3.3
3D
M S
J I)
3J
J J
MN
J J
'.3
.1 .1
AO

S
3D
FA
A0
AO
N

J J

874

30 34
9718 98
98 Sale
7914 - -
62 "si
70 8212
86 88

473 Sale
48 Sale
45 51

5934
81 90
79 _
76 -85
4134 5412
9758

9718 Sale
91
8318 Sale
8312 Sale
99-4 - -
7812 Ellie
9414 9D34

8114
8114
2 f&
85 95
6418 68
3618 4812
9112 Sale

6114 Sale
42 45
25 _

Low High
59 6478
75 Aug'32
24 27
32 33
33 3518
55 55
49 4914
101 Sept'31
25 26
32 Oct'32
60 May'32
9714 Nov.31

30 30
9734 9778
98 98
7914 7914
67 Oct'32
70 Aug'32
88 Oct'32
95 Mar'29
4718 471/4
4512 48
4712 Oct'32
59 Oct'32
77 Oct'32
75 Aug'32
75 Sept'32
50 Oct'32
1001/4 Oct'30
9618 Apr'31
88 Dee'31
9618 r98
954 Sept'32
8212 8318
83 81
100 Nov'32
78 7834
96 Oct'32
100 July'31
80 June'32
9312 Sept'31
'2 Nov'32
8212 Aug'32
61 Oct'32
47 49
9014 9112
86 Nov'32

-1:15 75
31 40
32 40
46 51
712 Sale
712 sale
648 914
64 10
40 65
60 66
8018 85
88 ____
5 /14 Sale
58 Sale
1004 Sale
80 8034
3634 Sale
744 Sale
6512 71

_ 6518
-

70 -7-2.
27 Sale
80 - --
82 -83
1014 Sale

8848 90
60 62
9112 93,2
•

3012 3112
28 Sale
2212 Sale
1612 Sale
80 Sale
47 Sale

32 Sale
4o14 47
73 Sale
3812 Sale
68 70
76 Sale
7812 Sale
14144 ----
0912 Sale
87 0:1
10412 Sale
104 Sale
10514 Sale
103 Sale
10638 Sale
Rai Sale
10314 Sale

5/12
9034 Sale
70 Sale
33 40
348 Sale
7712
80 Sale
75 Sale
754 78
10438 103
10112 192
35.8 36
1014 Sale
954 96
9134 9238
85 88 8212
10618 10612 106
1074 10738 107
8344 8418
51 Sale
5038 Sale
50 Sale
4758 Sale 4635
90 91 91
95 Sale 9412

6118 6114
42 45
9818 May'29
45 Sept'32
70 Nov'32
35 Oct'32
33 3412
5712 Aug'32
648 714
7
658 648
7 Nov'32
56 Oct'32
56 Nlar'32
84 Sept'32
90 Aug'32
56 5878
55 58
10018 10014
8112 84
31.314 3338
73 7418
6812 Oct'32
69 Aug'32
9712 Aug'31
68 68,4
'27 27
9138 Oct'31
8214 8214
39 40,4
25 Oct'32
8814 Sept'31

No.
64

11.9
24
24
15
4

12
24

27
2

-
45
21
5
1

22
19

1
10
10

89 89 5
6212 Oct'32
91 9112 7
•

3112 3112
2112 2812 158
1712 2212 142
13 1634 136
80 83 24
46 47 10

31
49
73
2934
68
73

a7712
103 j
67
85
10412
10112
10434
10234
0106
10514
10258
Ni
9034
6834
33
358
78
a79
73
7518
10258
9512
3518
10118
96
92

8334
50
6034
48

32
49
73
3848
68
76
7812

Oct'32
6912
8/
10512
102
10514
10314
10634
106
10314

Nov'32
92
70,4
33
358

Aug'32
8034
7518
7512
103

Oct'32
3518
10118
97
9333

Oct'32
10612
107
84
511/4
5134
50
48
91
95

7

284
2
18
55

34
25
38
4
28
90
78
37
189

-18
20
3
1

78
254
11
4

3
11
7
80

_
7
4
3

110
53
29
31
2
11

Range
Since
Jan. 1,

Low
5978
75
12
1512
18
4/3
44

1113
19
60

High
8612
75
54
67
72
55
6732

45
40
60

It 51
8834 99
85 98
70' 804
5484 7I1
70 70
75 9212

28 16--25 704
28 70,2
40 8912
70 9234

96
75 75
50 80

988.4
88 9514
70 8858

.2574 8812
8434 103
5658 8434
89 96

80 16"

iTt
75
55
23
7014
70

95
80
1;0
0574
86

5214 79
21 59

35 47
52 73
29 46
33 3412
50 60
234 19
312 19
238 1612
2.3s 1612

5532 56
56 58
771/4 884
834 90
3712 86,2
2958 6034
0;94 101
7212 0112
21% 4912
65 78,4
62 74
50 69

-Sii2 16"
11 3512

68 8214
2518 4754
16 38

6812 9018
4714 70
6612 9214

24 4612
r8 414
512 40
0312 33
68 91
a30 5112

16 47
40 87,2
62 80
1514 51
6038 75
5414 80
63,4 81,2
10214 1034
37 8014
72 98
93 10512
9412 10214
9758 10512
9134 10334
99 10758
9518 10715
sill, 10312
4633 9734
68 95
48 8418
12 46
1 18
75 80
5712 81
45 7638
50 7512
9418 103
95 9512
29 44
85,3 102
89 10112
a7012 9355
78 90
994 10918
9834 103
64 85
2012 5478
'2012 54
1912 5112
2312 504
69 97
7214 98

cmr, sale 4 Due May. I tue Aug. 11 D rerred delivery * Look under list of Matured Bonds on page 3333.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

Week's
Range orZ
Last Sale.

4
a:1 
1

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

I
0
,,a.

Price
Friday
Nov. 11.

Week's
Range or
Last Bale.

Range
Since
Jan. 1.

Bing AZ Bing deb 6345 1950
Botany Cons Mills 6149__1934
Bowman-Hilt Hotels 1st 751934
B'way & 7th Ave let cons 55_1943

Certificates of deposit 
Brooklyn City RR lot 5s...__1941.1
Bklyn Edison Inc gen 58 A__1949
Gen mtge 58 series E 1952

Bklyu-Manh R T sec 6s-- - -1988
Bklyn Qu Co & Sub con gtd 58'41

1st 58 stamped 1941
Bklyn Union El 1st g 5s 1950
Bklyu Un Gas 1st cons g 5s. _1945

1st lien & ref 68 series A..1947
Cony deb a 51/48 1936.5
Debenture gold Ss 1950
15t lien & ref 5s series B__.1957

Buff Gen El 4148 series B 1981
Bush Terminal 1st 48 1952
Consol be 1955.3

Bush Term Bldgs 5s gu tax ex '30
By-Prod Coke 1st 511s A_.1945

Cal 0 & E Corp unf & ret 55_1937
Cal Pack cony deb 55 1940
Cal Petroleum cony deb s f 55 '39
Cony deb *1 g 51/48 1938

Camaguey Sug tat at 75 1942
Canada SS L 1st & gen 68-.1941
Cent Dist Tel 1st 30-yr 5s 1943
Cent Hudson 0 & E bs-Jan 1957
Cent Ill Elec dt Gas 1st 58. _1951
Central Steel let g s t 8s_......1941
Certain-teed Prod 5343 A 1948
Cespedes Sugar Co 1st 51 71/45'39
Chesap Corp cony 5.1 May 15 '47
Chic City & Con Rys bs_Jan 1927
Ch G L .0t Coke 1st gu it 58- A937.5
Chicago Railways 1st Is stpd
Sept. 1 1932 20% part. pd.._ _

Childs Co deb bs 1943
Chile Copper Co deb bs 1947
('in 0 & E 1st M 48 A 1988
Clearfield Bit Coal let 48_1940
Colon Oil couv deb 65 1938
Colo Fuel & 1r Co. gen al 55_1943
Col Indus 188 & coil lts 

gu-- 
_1934

Columbia G & E deb be May 1952
Debenture Ea Apr lb 1952
Debenture 58 Jan lb 1961

Columbus Ry P & L 1st 414s 1957.1
Secured cony g 5148 1942

Commercial Credit s t 63 A 1934
Coll tr a I 534% notes 1936.1

Comm'l Invest 'jr deb 534s_1949
Computing-Tab-Bee s t 88._1941
Conn Ry dra. 1st & ref g 41/48 1951
Stamped guar 4 AN 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 78_1956

Cons Coal of Md let & ref 55-1950
CoO801 Gas (N Y) deb 51/45_1945
Debenture 41/48 1951
Debenture 58 1957

Consumers Gas of Chic gu 50 1936
Consumers Power 1st 58 C....1952
Container Corp let 65 1946.3
15-year deb be with warr_ _1943

Copenhagen Telep 5.4.Feb 15 1954
Corn Prod Refg 1st 25-yr a f 58'34
Crown Cork & Seals f 68.. 1947
Crown Willamette Paper 65-1951
Crown Zelierbach deb As w w 1940
Cuban Cane Prod deb 6s 1950
Cuban Dom Sugar let 7345_1944

etas of dep stpd and unstpd_ ___
Comb T & T lat & gen 5s 1937

Del Power dr Light Da 4348-1971
let & ref 434e 1969j
1st mortgage 434s 1989

Den Gas & El L 1st & ref a f bs '51
Stamped as to Penns 1.52_1951

Detroit Edison let coil tr 56_1933
Gen & ref 58 series A 1949
Gen & ref 58 series B 1955
Gen & ref 58 series C 1962

3 Gen Or ref 4145 series D 1961
Gen & ref 5s series E 1952

Dodge Bros cony deb 68__1940
Dold (Jacob) Pack lst 68_1942
Donner Steel 1st ref 75 1942
Duke-Price Pow tat Os ser A-1966
Duquesne Light 1st 4345 A-1967

1st Mg 411s swim B 1957

East Cuba Bug 15-Yr a f g 710 '37
Ed El I1113klyn let cons 411-1939
Ed Elm (NY) let cons g 543_1995J

El Pow Corp (Germany) 61/48 507
1st sinking fund 6345 1953

Ernesto Breda Co 1St M 75 1954_
With stock purchase warrants.

Federal Light & Tr 15$58-1942
lat lien a f 5s atamped_-1942
1st lien 6s stamped 1942

ea 80-yr deb 6s aeries B--- -1954
Federated Metals a t 79 1939
Fiat deb at g Ts 1946
Fisk Rubber 1st a f 85 1941
Framerlcan Ind Dev 20-yr71/45'42.3_
Francisco Hug 1st st 7 1/45 1942

Gannett Co deb 658er A 1943_ 
Gas& El of Berg CO eons 6881949
Gelsenkirchen Mining 83 _1934
Ger Amer Investors deb 5sA1952
Gen Baking deb 5 f 5 1/45 1940
Gen Cable lat 8 f 51/48 A.__ _1947
Gen Electric deb g 31/45 1942
Gen Elec (Germany) 75 Jan 15'45
Stdeb 61/413 1940
20-years I deb Os 1948

Gen Mot Accept deb 68 1937
Gent Petrol 1st s f bs 1940
Gen Pub Berv deb 5348 1939.1
Cleo Steel Cast 51/48 with warr '493
Gen Theatres Equip deb 68-1940

Certificates of deposit 
Good Hope Steel dr Ir sec 75-1945
Goodrich (B F) Co 1st 01/413_1947
Cony deb 133 1945.3

Goodyear Tire dc Rub let 58_1957
Gotbam Silk Hosiery deb 68_1938
Gould Coupler 1st s f 68 1940
GI Cons El Pow (Japan) 75_ _1944

1/44 ec gen a I 6345 1950

M S
A 0
M S
J D
.1 D

J
J J
J J
J .1
MN
J J
F A
M N
MN

J
J D
M N
F A
A 0

J
A 0
M N

MN
J J
F A
MN
A 0
A 0
J D
M S
F A
MN
M B
NI S
M N
A 0
2

F A
A 0
J J
A 0
J J
J a
F A
F A
M N
A 0
J J

.1
A 0

MN
J

F A
I 1
J .1
J .1

1 .1
J O
F A
J II
1 .1
J 13
M N
D

J D
F A
M N
.1 D
J J
M 8
J J

5 5

J J
J

J r
m N
MN
j j
A 0
j D
F A
F A
A 0I" N

MN, ,
'A ii
A r-,
- -M f 3
M 

52 2
- -J_ „,
g
's ‘1.

,
..'" tt
_„"' g
_'" g
7 2
t :..;
'', 5-',
"MS

_3
WI 1'1

F A
J D
M S
F A
A 0
J J
F A
J .1
J D
M N
F A
Ir A

J
J

A 0

A 0
.7 .1
D

MN
J D
F A
p A
,1 .1

Bid Ask
12 Sale
712 9
31/4 7
212 414
11/4 3,2

8314 Sale
10612 Sale
10534 Sale
86 Sale
 60

50 Sale
82 Sale
10734 Sale
114 Sale
158 ____
102 Sale
10434 Sale
10134 Sale
73 ____
441/4 Sale
7012 Sale
47 52

10512 ___
67 Sale
94 Sale
95 Sale
*

30 Sale
105 10512
104 105
72 Sale
81 83
3834 Sale
*

671/4 Sale
*

1041/4 105

*
27 Bale
3814 Sale
9412 Sale
--------77

ll2 Sae
50 Sale
26 Sale
811/4 Sale
801/4 84
8114 Sale
9118 Sale
10112 Bale

9914 9912
96 9634
9514 Bale
10618 ___
9458 ___
9612 100

541/4 55
1014 Sale

10514 Sale
9734 Sale
10178 Bale
10134 10212
10334 10414
33 Sale
2018 Sale
74 77
10414 ---
8912 Sale
60 Sale
4612 48
*

_
joi_1.2 1-.11..

9818 Sale
90 91
9614
92 9712
92 10334
10058 10034
10112 102
10112 1011/4
10112 10214
9612 Bale
10078 Sale
8812 Sale
66 6878
65 Sale
50 Sale
10312 Sale
10352 ----

*
10134 Sale
111 Sale
5212 Sale
9018 Sale

60 Bale
5614 7512
564 7112
65 70
50 56
80 90
9118 Sale
*

10012 101
____ 17

76 79
101,s ----
54 Sale
7914 80
9812 Sale
5818 5812
981/4 ____
44 Sale
39 Sale
351/4 Sale
103 Sale
10212 Sale
80 85
641/4 604
+

258 Sale
48 4914
79 Sale
5412 Sale
79 Sale
90 Sale
91/4 12

4212 Sale
36 Sale

Low Hich
12 12
6 8
4114 Oct'32
312 Nov'32
112 Aug'32

6314 66
10514 10612
10514 106
8512 87
bl Sept'32
50 50
7912 82

10734 10814
113 114
158 Sept'32
10112 102
10358 10434
1011/4 10218
7312 Oct'32
43 45
70 7012
50 50

10538 10538
a6638 6718
94 94
95 96
*

2814 30
105 105
105 105
71 73
81 81
37 39
*

60 13734
*

10414 105

*
27 29
3312 3814
9412 95
 Dee30

a49 5112
50 50
23 28
7918 8134
80 80
78 8214
9118 92
a10114 10112

99 9914
96 96
9434 9514
10612 Oct'32
9412 Oct'32
97 97

5412 Nov'32
1014 1014
105 10512
97 9734
1011/4 102
1011/4 1011/4
10334 10478
30 33

a1912 2018
73 7418
10458 1045s
85 8912
60 6114
47 48

-a-

4 Oct'32
10412 10458

9818 9818
92 Nov'32
9614 Nov'32
92 92
92 92
10038 10038
10118 1011/4
10112 10134
1011/4 Nov'32
9558 9612
10012 1001/4
58612 8812
6812 Nov'32
65 65
49 50
10212 10414
10358 104

+
101 10134
11038 111
5114 52,4
49 5118

58 60
66 Nov'32
77 Oct'32
70 Oct'32
62 Oct'32

90 093
911s 9118
+

100 10078
1.7 Oct'32

76 77
9818 June'32
4934 56
79 Nov'32_..,67
9812 9878
5812 5912
9812 Nov'32
44 44
3538 39
3458 3612
1021/4 103
10212 10232
84 Nov'32
87 6878
+

212 258
48 4814
78 80
54 55
7634 79
8912 90
10 10
411/4 4212
3538 3612

No.
5
7

___-
___
___,
8
12
16
64

____
1
21
15
6

--__
12
24
21

----
14
b

• 1

2
34
6
12

3
1
2
5
2
63

194

9

12
48
32
-_
19
3
5
44
2
69
8
2

2
11
50

____
____

1

____
3
33
37
05
10
25
13
5

" 21
1
8
10
14

____
5

8
__ _ _
_
14
1
2
9
8

____
17
112
59

____
3
57
29
10

13
3
29
21

45
____
____
____
_ _ _ _
4
34

0
____

2
.. _ _

69

i
17

____
3
14
57
14
16

____
5

3
29
38
38
6
7
1
2
13

Low High
12 30
8 19
30 50
114 478
1 lla
50 71
9714 10612
991/4 1061/4
88 9114
51 58
50 551s
80 1.2
100 10812
103 114
147 160
8912 102
1001/4 1045g
91 10278
64 80
26 71
3514 90
341/4 60

9914 10512
84912 76
811/4 96
64 97

4-
14 421/4
9934 105
9824 105
54 77
60 97
2318 42
+

3412 78
*

97 10538

+
14 48
20 82
8234 96

- 
---- 

- 
-

a261/4 60
38 67
13 65
6976 88
60 8812
58 8712
79 92
9814 10112

88 9914
831/4 9512
79 96
104 10678
8612 941/4
139 97

22 56
5 2214

899 107
87 981/4
98 10214
901/4 103
961910714
20 50
b r35

5018 771/4
10058 10478
82 8912
56 81
4414 69
+

11s .518
9712 1055s

85 981/4
78 9312
8578 97e
75 9212
791/4 93

10018 102
9511 10312
94 r1134
96 10258
87 97
100 101.
86 8911
5078 75
50 8612
371/4 8112
934 10478
98 10414

4'
94 10134
1044 1111/4
20 5312
181/4 55

35 6434
53 76
534 28
46 82
m 86
55 a93
60 9114
*

811/4 10278
15 20

69 78
9818 9818
2518 57

82
8912 100
25 67
93 0812
2678 5234
28 49
2255 4514
971/4 103
9512 105
7212 8512
38 74
+

11s 6
1218 501/4
80 5912
341/4 62
.611/4 88
72 90
9 251/4

3314 89
30 60

Gulf States Steel deb 5148._ _1942
Hackensack Water let 45_1952
Hansa SS Lines 88 with warr_1939
Harpen Mining 88 with Mk purch
war for corn stock of Am shs'49

Havana Elm consol g 58 1952
Deb 534s series of 1926._ _1951

Hoe (R) & Co 1st 6 Maser A..1934
Holland-Amer Line 6s (flat) .i947
Houston Oil sink fund 5 1/4s 1940
Hudson Coal lets f bs ser A_1962
Hudson Co Gas lst g bs 1949
Humble Oil& Refining bs. _1937

Illinois Bell Telephone 55 1956
Illinois Steel deb 41/49 1940
Ilseder Steel Corp mtge 6s_1948
Indiana Limestone 1st s t 68..1941
Ind Nat Gas & 011 ref bs___ _1938
Inland Steel 1st 41/49 1978

1st M s f 410 ser B 1981

Interboro Rap Tran let 58-1966
10-year 68 1932

Certificates of deposit .. ____
10-year cony 7% notes-1932

Certificates of deposit .. ___
Interlake Iron 1st bs 13 1951
Int Agric Corp 1st & coil tr 158-
Stamped extended to 1942 ____

Int Cement cony deb 5s...„1948
Internal Hydro El deb 85......1944
Inter Mere Marine 8 t 

65_- 
-.1941

Internal Paper 51 ser A 5213_1947
Ref 5 t Os series A 1955

int Telep & Teleg deb g 434s 1952
Cony deb 434s 1939
Deb 193 1955

Investors Equity deb be A__1947
Deb bs eer B with warr_1948
Without warrants 1948

K C Pow & Lt lst 4 1/4sser B1957.5
lat M 434s 1961

Kansas Gas & Electric 41/45_1980
Karstadt (Rudolph) tat 6s1943
Keith (3 F) Corp 1st Os 1946
Kendall Co 5345 with warr_1948
Keystone Telep Co 1st 5s-1935
Kings County El L at P 5s_ _1937
Purchase money 65 1997

Kings County Elev 1st g 45-1949
Kings Co Lighting 1st 5&_..,,.1954J

First and ref 8345 1954
Kinney (GR)& Co 71/4%notee'38
Kresge Found'n coil tr 6s-1936
Kreuger & Toll sees f 5.4 1959

Certificates of deposit 

Lackawanna Steel 1st Se A-1950
Laclede G-L ref & ext 55-1934

Coil & 2e2 ow, series C_l953
Coll & ref 510 series D- -1960

Lautaro Nitrate Co Ltd 65-1954
Lehigh C & Nay s f 41/4s A__1954
Cons sink fund 41/4s ser C.1954

Lehigh Valley Coal 1st g 55_1953
lst 40-yr gu int red to 47,1933
1st & ref a f bs 1934
lst & ref s f As 1944
let & ref 5 f ba 1954
1st & ref a I 55 1964
1  1974

Liggett & Myers Tobacco 75_1944
58 1951

Loew's Inc deb if Os 1941
Lombard Eleo 78 ser A 1952.3
Lorillard (P) Co deb 75 1944
55 1951

Louisville Gas & El (KY) 58_1952
Lower Austria Hydro El Pow-

lin e t 61/48 1944

McCrory Stores Corp deb 51/45'41
McKesson & Robbins deb 51/45'50
Manatl Sugar 151 a f 71/4s-1942
Stamped Oct 1931 coupon 1942

Certificates of depoeit  ----
Manhat Ry (N Y1 cons a 4s-1990

Certificates of deposit 
2d 45 2013

Manila Elea RR & Lt 5 t 55-1953
Mfrs Tr Co ctts of putt° In
Al Namm dr Son let 88_1943

Marion Steam Shovel s t 88 1947
Market St Ry 78 ser A _April 1940
Mead Corp let 6e with wanr_1945
Meridlonale Elect 1st is A_ _ _1957
Metr Ed 1st & ref ba ser C__1953

let g 41/48 series 13 1968
Metrop Wat Sew at Dr 5348_1950
Met West Side El (Chic) 40_1938
Miag Mill Mach 1st 8 f 72_1956
Midvale St & 0 coil tr • f be 1936
aIllw El 117 & Lt 1st 55 B......1961
lit mtge 55 1971

Montana Power let 58 A .._ . _1943
Deb 55 series A . _ _ _ _ . _1962

Montecatini Min & Agrio-
Deb g 7s  1937

Montreal Tram lst & ref ba_1941
Gen & ref 51 Se series A...1955
Gen & ref a f 55 ser B_ ._ _1955
Get' & ref s t 434s ser C _ _1955
Gen & ref a t 58 ser D_ __ _1955

Morris & Co 1st a f 4 1/45 1939.1
Mortgage-Bond Co 45 ser 2 _ _19 .
Murray Body Let 6)45 19
Mutual Fuel Oas let gu g 58 19
Mut Un Tel gtd 88 ext at 5% 19

Namm (A I) & Bon See Mfrs T
Nassau Elec gu g 4s stpd_ _1951
Nat Acme 1st a f613 194
Nat Dairy Prod deb 51/48_1948
Nat Steel let coil 5s 1958
Newark Consol Gas cons 56_1948
NJ Pow at Light let 4 1/48-1960
Newberry (1 .1) Co 51/4% notes'40
New Eng Tel & Tel S. A.-1952

list g 4 1/45 series B 1961
New ON Pub Berv let ba A.-1952

First & ret be series B 1955.3
NY Dock 1st gold 4e 1951

Serial 5% notes 1938
NY Edison 1st & ref 6345 A_1941
1st lien & ref 5s series B 1944
lat lien & ref 58 series C-1951

J D
J 2
A 0

J J
F A
M 5
A 0
M N
M N
J D
MN
A 0

J D
A 0
F A
M N
M N
A 0
F A

J J
A 0
___
M S

-- 
-

M N

M N
M N
A 0
A 0
J J
M 8
J .1
.1 .1
F A
J 13
A 0
A 0

J
F A
1 D
MN
M 5
M 5
.1 J
A 0
A 0
F A

J
J J
J D
J D
M S
M El

M S
A 0
F A
F A
J J
2 J
J J
2 .1
J .1
F A
F A
F A
F A
F A
A 0
F A
A 0
D

A 0
F A
M N

F A

J D
M N
A 0
A 0
, ,
A- -0

3 D
M S

1 D
A 0
Q
M N
A 0
J J
M S
a 0
F A
J D
M 8
1 D
.0 .1
J J
J D

J J
J .1
A 0
A 0
A 0
A 0

J
0
D
N
N

J J
D

F A
A 0
J D
A 0
A 0
.3 D
MN
A 0
D

F A
A 0
A 0
A 0
A 0

Bid Ask
45 Sale
92 9238
39 45

55 Sale
1714 20
312 712
1038 15
17 _
5412 16
4078 Sale

10418 Sale
10214 Sale

106 Sale
101 Sale
4014 Sale
+

9114-_  _
80 81
80 Sale

4658 Sale
* '

1412 18
+

a54 Sale
47 Sale

45 4958
64 Sale
4512 Sale
4014 41
471/4 Sale
19 Sale
3934 Sale
4478 Sale
4118 Sale
801/4 8278
81 Sale
801/4 82

10134 102
102 Sale
8978 Sale
30 Sale
35 Sale
67 Sale
6812 701

.-. 
- 

2

129 13112
69 75
95 105
11218 125
5014 65
64 Sale
1334 Sale
13 14

86 88
8818 90
641/4 Sale
63 6534
5 Sale
891/4 Sale
8914 101 ,
68 75
65 9958
1001/4
26 -45
____ 30
____ 40
____ 4011
12014 123
10512 Sale
8412 Sale
7734 80

11318 Sale
9558 991/4
10334 Sale

3614 3712

____ 70
401/4 Sale
9 Sale
4 8
334 434
28 Sale

__
iii2 -2-212
63 10112

67 78
2712 42
68 75
47 50
88 901g
9578 Sale
89 Sale
68 Sale
1312 15
4512 Sale
9558 Sale
81 Sale
7812 7918
8012 8434
61 6512

931/4 95
831/4 86
71 7654
71 ----
___ 

- 
___

71 85
80 Sale
4012 

- 
--

70 82
102 105
___ 98

4914 52tg
56 80
8638 Sale
78 Sale
102 104
85 Sale
7814 7812
10634 Sale
102 Sale
65 Sale
5812 8214
8278 Sale
4412 Sale
1121/4 Sale
106I4 10634
10512 Sale

Low High
43 45
92 Oct'32
40 40

5312 5514
a18 a18
4 Oct'32
15 15
838 Oct'32

5318 55
4012 41
10418 10418
10178 10212

10512 106
10038 101
3814 4014
*

95 Sept'32
80 81
79 8014

4618 47
+

16 Oct'32
+

5318 54
47 47

4218 Oct'32
a6012 64
4212 4512
40 4012
411/4 4712
16 1958
3312 3934
39 45
3618 4134
81 Oct'32
a81 81
80 8118

102 Nov'32
1011/4 102
8811 8978
271/4 30
33 39
63 67
70 Nov'32
10412 Aug'32
129 129
70 72
101 SopP32
111 Sept'32
51 Oct'32
63 04
1314 1414
13 Nov'32

8818 Nov'32
8934 9012
641/4 65
63 65
41/4 5
891/4 92
88 Sept'32
08 681/4
94 Dee'31
10018 Oct'32
35 Oct'32
25 Nov'32
30 Nov'32
3212 Oct'32___-_
120 Nov'32
10412 1051/4
81 8412
7712 78
113 11314
9558 9558
10334 10412

37 3712

701/4 Oct'32
3712 401/4
9 9
612 Oct'32
5 Oct'32
23 2814
23 Oct'32
25 Aug'32
85 Oct'32

87 Oct'32
38 Nov'32
8514 67
4618 47
88 88
95 97
8812 8912
661/4 69
14 Nov'32
45 4512
941/4 951/4
80 81
7814 7912
8412 85
6014 6014

94 9414
8758 Oct'32
7512 Oct'32
6314 Aug'32
7014 Oct'32
77 Sept'32
7934 80
501/4 Sept'32
75 75
1011/4 10134
86 Aug'32

51 52
54 Jttly'3
841/4 861/4
77 78
99 Aug'32
8212 85
8212 831
1061/4 1063g
102 10258
591/4 135
5912 5978
8214 6278
4212 4412

11234 113
05l4 100'4
10512 10578

No.
15

____
4

69
1

____
1

____
6
11
1
22

24
45
44

____
44
6

126

__

3
1

____
19
64
11
27
28
42
161
215
- _

7
7

____
72
18
93
16
8

____
____
. 7
17

___-_
____
8
34

____

- _
14
16
2
4
14

___
12
__
____
____

___-__24

____
25
15
20
115
9
21

14

____
37
5

____
__
ii

___
____
____

____
. _ _21

5
7
4
16
10
16

___
7
22
24
8
10
1

le
____
____
___
___
____
24

- _ . _
b
15

____

15
____
155
62

30
10
24
28
18
3
12
8
23
11
30

Low High
21 5712
7814 93
11 MN

1835 5514
141e 26
3 8
ON 30
838 21
44 701/4
264 5014
98 1051/4
94 103

901/4 106
901/4 103
1538 4712
*

90 96
61 88
59 8334

311/4 59
*

16 23
*

531/4 83
30 60

32 5478
42 74
19 60

5434
28 69
11 3812
141/4 51
171/4 69
16 5411
55 87
56 8535
85 8312

90 1031/4
901: 10911
721/4 92
12 82
24 03
41 67
5812 75
9812 10438
1161/4 132
57 70
92 101
100 111
025 99
40 911/4
6 5912
8 19

53 93
71 98
45 78
4434 751/4

14 1614
81 92
801/4 90
48 93
-,,- _-- -
9611 I-0014
35 44
18 48

43
30 41
115 120
961e 1071/4
64 9014
5334 83
1011/4 11312
8114 10184
91 10534

20 48

52 91
2518 GO
3 10
2 10
484 71/4
17 4311
23 23
124 3518
70 85

60 83
bb

6514 92
25 60
58 9554
75 100
67 9038
33'8 79
14 3834
14 4512
7312 97
731/4 9412
72 95
60 951 2
54 8234

87 95
751/4 901/4
6758 7515
6314 6314
60 701/4
77 77
61 8012
401/4 5014
88 951e
901/4 1011/4
88 86

301/4 54
54 60
711g 96,2
60 85
95 95 100
77 9634
531/4 8312
971/4 10784
91 10312
464 82
4514 8058
45 70
30 54
10618 113
9715 106111
100 IN

t r Cash sale. a Deferred delivery. Look under list of Matured Bonds on page 3333.
4
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New York Bond Record-Concluded--Page 6 3333
BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 11.

Price
Friday
Nov. 11.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Rid Ask Low High No. Low, High.
N Y Gas El Lt 11 & Pow g 58 1948 J D 10878 Sale 10814 10875 10 10014 10175
Purchase money gold 4s 1949 F A 9912 Sale 99 9934 156 8718 100

N Y LE & W Coal &RR 5342'42 M N 80 June'32 80 80
NYLE&WDock&Impbs'433 J

- 
100 100 June'31

N Y Rys Corp Inc Bs__Jan 1965 Apr 34 Sale 34 112 18 138 212
Prior lien Be series A 1966 J J 3414 40 3414 Nov'32 28 50

N Y & Richm Gas lst es A_ _1951 MN 9712 100 9712 Oct'32 8514 98
NY State Rys 1st cons 4 Hs A '62 M N

Certificates of deposit M N 378 Sale 378 378 10 1 312
50-yr lst cons Hs ser B__1962 MN +

Certificates of deposit 2 _ 518 Aug'32 ---- 2 514
N Y Steam es ser A I947 MN 108 Sale 108 109 4 9913 109

1st mortgage 58' 
lat M bs 

1951
1956

M N
M N

10158 10134
10034 Sale

10158 10134
10058 10034

5
9

9614 102
88 10112

N Y Telep lat dr gen s f 4345_1939 MN 103 Sale 10212 10312 44 95133 10338
N Y Trap Rock 1st 62 1946 J D 65 6512 63 66 8 38 70
Niag Lock & 0 Pow let 52 A_1955 A 0 10012 10034 10014 10012 14 8618 101
Niagara Share deb 5 Hs 1050 M N 6212 71 6212 64 9 39 7212
Norddeutsche Lloyd 20-yr f8s'47 M N 43 Sale 41 43 20 1658 4734
Nor Amer Cem deb 6 Ha A  1940 M S 1812 2038 a21 Nov'32 1112 37
North Amer Co deb 5s 1981 F A 85 Sale 8214 85 44 53 89
No Am Edison deb 52 ser A _ _1957 M S 8112 Sale 8112 8112 8 65 3'9112
Deb 5345 ser B-__Aug 15 1963 F A 84 Sale 8218 84 10 60 94
Deb 55 series C_--Nov 15 1969 MN 8178 Sale

,
79 8178 34 57 89

Nor Ohio Trac & Light es__ _1947 M S 100 10112 101 10114 6 9054 10134
Nor States Pow 25-yr 55 A 1941 A 0 10112 Sale 10118 bug 4 89 102

lat & ref 5-yr es ser B__ _ _1941 A 0 10438 10434 10438 10412 3 100 10578
North W T 1st fd g 4 Hs gtd..1934 J J 84 90 91 Oct'32 80 9712
Norweg Hydro-El Nit 5 Ha 1957 M N 6914 Sale 69 70 24 4112 7414

Ohio Public Service 7)4s A_1946 A 0 101 Sale 9978 101 7 73 10814
lat & ref 75 series B 1947 F A 96 97 95 97 3 71 10414

Old Ben Coal 1st Bs 1944 F A 2314 Sale 2314 25 9 6 25
Ontario Power N F 1st 5.3._ _1943 F A 100 10012 100 Oct'32 83 10014
Ontario Power Serv 1st 5%33_1950 J 68 7012 73 Nov'32 21 74
Ontario Transmission let 58.1945 MN 9412 100 94 Oct'32 80 100
Oslo Gas & El Wks extl 5s_  1963M S 71 74 74 74 1 5014 7754
Otis Steel 1st M 6s ser A.  1941 M S 30 Sale 29 3134 25 15 50
Owens-Ill Glass s g ba 1939J J 99 Sale 9758 9912 21 90 9912
Pacific Gas & El gen & ref 55 A '42.1 J 103 Sale 10212 10318 32 9414 104
Pao Pub Sera 5% notes 1936 M S 93 9734 a93 Nov'32 78 98
Pacific Tel & Tel 1st 58 1937 J J 10518 Sale 10434 10514 19 097 10514
Ref mtge 55 series A 

19Pan-Am PetCo(ofCal)conv 62'4902NI NJD
10514 10534
+

10514 10514 2 9834 10614

Certificates of deposit 
Paramount-B1way 1st 55s..1951 J J

37,8 _7,-
4612 bate

3612 3712
44 4612

le
8

4 3712
34 82

Paramount-Farn's-Lasky 65_1947 J D 2814 Sale 22 2612 55 13 6058
Paramount Publix Corp 530-1950 F A 2414 Sale 1934 2414 39 1013 55
Park-Lex 1st leasehold 630_1953 J

Certificates of deposit 11 2312 20 Nov'32 10 20
Parmelee Traps deb es 1944 I-6 17 Sale 1634 17 3 2 2312
Pat & Passaic & El cons 5s 1949 M B 10212 

- - 
_ 10258 Oct'32 ---- 9914 103

Pathe Each deb 70 with warr 1937 M N 6818 73 6818 6814 4 49 8012
Pa Co gu 3 Ha colt tr A reg 1937
Guar 334s coil trust ser B_I941

M
F A

87 Nov'31
79 Oct'32 -5- if

Guar 3 Hs trust cUs C 1942 J D 8558 Jan'32 8538 8534
Guar 3 Hs trust Ufa D__ _1944 J D 78 Oct'32 76 8078
Guar 42 ser E trust ctfa 1952M N 6334 7312 Oct'32 ---- 6518 78
Secured gold 4318  

93M N
8112 Sale 7914 82 21 3514 8512

Penn-Dixie Cement 151 65 A.119941 MS 42 4212 3912 42 13 24 60
Pennsylvania P & L 1st 4%5_1981 A 0 9074 Sale 8912 9014 111 73 93
Peop Gas L & C lst cous 65__1943 A 0 108 10834 108 108 2 100 1085a
Refunding gold bs 

Registered 
1947 AIM 5

S
10112 104 102 Oct'32

96 Apr'33
-
----

86 104
98 96

Phlia Co sec be series A 1967 J 84 Sale 81 84 53 68 90
Phila Elec Co 1st & ref 4318_1967 M N 102 10512102 10258 8 9212 103

let & ref 4s 1971 F A 9438 Sale 9334 9438 11 83 9614
Phlia & Reading C & I ref 55_1973 J 61 6234 61 61 1 52 70133
Cony deb es 1049 M S 50 Sale 4912 5078 32 29 61

Phillips Petrol deb 5345 1939' D 72 Sale 70 72. 49 45 78
Pillsbury F1'r Mills 20-yr 633_1943 A 0 9914 Sale 99 9914 9 90 101
Pirelli Co (Italy) cony 7s_ _ _ _1952 M 9512 Sale 9312 9512 10 75 10012
Pocah Con Collieries 1st s f 55'57 J J 81 9234 62 Oct'32 ____ 62 89
Port Arthur Can & Dk es A_1953 F A 27 65 6312 Oct'32 4978 80

lat M es series B 1953 F A 50 6412 63 Aug'32 5012 63
Port Gen Elec lat 4 Hs ser C_1960 M 5734 Sale 53 5754 68 38 9814
Portland Gen Elec let 55 1935S J 90 95 91 91 2 8378 9832
Porto RiCall Am ob cony es 1942 J J 3014 33 31 3212 8 l4511 4212
Postal Teleg & Cable coil 58.19535 J 33 Sale 30 3334 118 14 42
Pressed Steel Car cony g 55._1933 J J 6012 Sale a5338 6012 36 40 7978
Pub Sery El & G 1st & ref 4315'67 J D 10134 Sale 10138 102 28 9114 103

1st & ref 4 Ha 197 F A 10134 10214 10112 10112 1 91 10278
let & ref 
459

A 2 9534 Sale 95 9534 24 83 9634
Pure Oils f 5H% notes 1193771

F 
7314 7712 74 75 2 6012 87

f  1940M S 72 Sale 70 72 el 5912 86Purity Bakeries s f deb 5s 1948 5 J 6078 Sale 55 6078 27 61 79

Radio-Keith-Orpheum part paid
ars for deb 65 & corn stk1937 MN 78 Sale 70 78 12 50 10412

Remington Arms lets f 62_1937 M N 69 70 4 40 8554
Rem Rand deb 54s with war '47 M N a54 Sale 5112 5412 41 3814 7112
Repub I & S 10-30-yr fis st 1940 A 0 7512 82 7512 7512 3 45 85

f& gen S 34s Series A 19535 J 45 Sale 42 4514 31 29 65
Revere Cop & Brass es serA _1948 M 14 6118 6512 6112 6278 4 44 ' 75
Rheinelbe Union s f 75 1946 J J 4512 Sale 4058 451 60 1418 48
Rhine-Ruhr Water series 6-1953 J 40 Sale 38 40 37 12 4212
Rhine-Westphalla El Pr 733_1950 M N 5412 Sale 54 56 16 28 6812

Direct mtge es 1952 M N 4834 Sale 4638 4834 34 21 52
Cons M Bs 01 1928 1953F A 4914 Sale 47 4914 29 1854 52
Con M 68 02 1930 with wa. 1955 A 0 4812 Sale 46 49 44 1858 3112

Richfield Oil of Calif 62 1944 M N -•- *
Certificates of deposit M N 34 Sale 32 36 22 8 36

Rims Steel lets f 7e 1956 F A 3412 37 3414 3438 2 26 40
Roch 0,5 El gen M 5 Hs ser C '48 M S 10312 Sale 10313 10312 3 90 1031,
Gen mtge 4 Hs series D.._ _1977 M 5 9612 Oct'32 75 9712

Roch & Pitts C di 1 pm 58_1946
Royal Dutch 45 with warr_ _1945

M N
A 0

10014 10114
87 Sale

85 Dec'30
8658 8712 60 "al 1772

Ruhr Chemical I. f es 1948 A 0 4934 - - - - 347 4934 19 17 49)4
St Joseph Lead deb 5 Hs__ _1941 MN 9012 91 9012 9012 1 66 95
St Jos Ry Lt lit & Pr 1st 55_1937 M N 8358 85 8314 8314 1 70 90
St L Rocky Mt & P 52 stpd_1955 J J 3218 36 33 Oct'32 3218 42
St Paul City Cable cons 55_1937 J J 50 5412 50 Oct'32 __ _ 50 61

Guaranteed 55 1937 J J 50 69 50 June'3 40 63
San Antonio Pub Serv lst 65.1952 J J 83 8312 79 8312 9 70 93
Schulco Co guar 6 Hs 19465 J 20 2434 23 2478 21 23 5013
Guar of 6 Hs aeries B_.._.1946 A 0 35 5() 40 Oct'32 40 82

Sharon Steel Hoops! 5 Hs_ _1948 F A 40 Sale 40 42 7 23 45
Shell Pipe line 8 f deb Ss__ _1952 M N 82 Sale 78 82 75 5678 8812
Shell Union Oils f deb Ss__ _l947 M N 79 Sale 7612 80 80 47 8472
Deb 55 with warrants__ _1949 A 0 83 Sale 07934 8334 195 47 35

Shirlyetau El Pow 1st 6142_1952 J D 3618 3712 3614 37 11 32 5934
Shubert Theatre fis_June 15 1942 J 1 1 234 1 112 4 1 6
Siemens & Halske 5 t 7s _1935 J 8014 85 80 Oct'32 _ _ _ _ 42 80

Debenture a f 634s 1951 M 5 64 Sale 35858 64 27 2 73
Sierra & San Fran Power 55_1949F A 9712 Sale 9712 9712 1 80 98
Silesia Elec Corp a f 6 Hs_ _ _ _1946 F A 4412 Sale 4018 44 5 10 46
Silesian-Am Corp coll tr 75._1941 F A 28 Sale 28 29 7 20 4118
Sinclair Cons 01115-yr 75 _1937 M S 9634 Sale 95 9634 39 7234 99

1st lien 631:1 series 0 1938 1 D 9312 Sale 9212 9312 20 88 9Th
Sinclair Crude 011531sser A _1938 J .1 102 Sale 10112 10238 31 9134 103
Sinclair Pipe Line s f 5s 1942 A 0 10114 10238 101 10138 6 8918 10134
Skelly 011 deb 534s 1939M 8 66 Sale 6434 6614 17 43 7812
Smith (AO) Corp 1st 8 Hs_ _1933 MN 10038 Sale 9934 10034 91 9513 10134
Solvay Am Invest be ser A _ _1942 M S 89 92 89 89 11 68 8911
South Bell Tel & Tel isle f 55 '41 .1 J 10478 Sale 10412 10514 34 9734 10554
!Invest Bell Tel 1st & ref bs_ _1954 F A 10514 Sale 10514 106 24 9812 1013
Southern Colo Power es A  19473 J 78 Sale 78 79 4 84 9312
Stand 01102 NJ deb 531Dec 15 '46 F A 10412 Sale 10414 10458 71 9834 104%
Stand 011 of N Y deb 4115_ _1951 J D 96 9612 9512 9634 25 82 9852

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

V.
o'g
tr.
...,a;

Price
Friday
Nov. 11.

Week's
Range or
Last Sale.

...."
,g'1?.
."' 4

Range
Price

Jan. 1.

Bid Au Low High No. Low High
Stevens Hotel 1st 85 series A_1945.1 J 18 Sale 1724 18 8 10 28
Sugar Estates (Oriente) 7s_ _1942

Certificates of deposit M S .38 9 1 Nov'32 -___ 38 1
Syracuse Ltg Co lot g 5a-1951 J D 10512  105 Nov'32 ___- 9814 105
Tenn Coal Iron & RR gen 58.19515 J 10114 __ 10218 Oct'32 ____ 93 10218
Tenn Copp di Chem deb es B 1944 M S 5518 I012. 58 58 I 39 66
Tenn Elec Pow 1st 65 1947 J 13 99 Sale 97 99 37 8558 102
Texas Corp cony deb 5s___ _1944 A 0 9112 Sale 8912 9112 96 7112 9312
Third Ave Ry 1st ref 45 1960 J J 42 Sale 4058 42 14 33 54_
Adj Inc 52 tax-ex N Y_Jan 1960 A 0 22 Sale 202 23 77 1812 3934

Third Ave RR lot g 55 1937 J J 90 91 90 Nov'32,„. 84 9434
Tobacco Prods (N J) 8;15_2022 MN 9512 Sale 9434 9512 7U 7534 9612
Toho Elea Power 1st 733_1955 M S 5338 Sale 53---14 5312 6 3912 338
Tokyo Elec Light Co LW-

1st 68 dollar series 19535 D 3634 Sale 3634 3734 113 26 62
Trenton G & El 1st g 55,... _1949 M S 101 10434 104 104 1 99 104
Truax-Traer Coal cony 695_1943M N 28 2834 2714 2718 3 8 32
Trumbull Steel lat a f es 1940MN 55 58 55 5534 26 38 6612
Twenty-third St Ry ref 55_1962 J J ---------10 Feb'32 -.- - 10 10
Tyrol Hydro-Elec Pow 7345_1955 in N 49 Sale 48 49 3 25 55
Guar sec 5 f 72 1952 F A 45 Sale 43 45 14 22 51

Ujigawa Elec Power 5 f 78_ _ _1945 M S 50 Sale 4918 4912 7 4258 71
Union Elec Lt & Pr (Mo) 55_1933 M N 10134 Sale 10134 10134 8 99 10212
LW E L & P (111) 1st g 5345 A 1945 J J 103 Sale 10112 10312 8 9814 104
Union Kiev Ry (Chic) bs__ _ _1954 A 0 1634 Sale 1634 18 7 1434 48
Union 011 313-yr es A_May 1942F A 10034 10138 10138 10138 2 9211 102

1st lien B! be sec C__ _Feb 1935 A 0 9838 Sale 9814 9834 23 490 9858
Deb be with 

warr_- 
__Apr 1945 J D 86 8712 386 a8612 7 66 Kos

United Biscuit of Amdeb 633_1942 MN 97 99 9618 98 3 8578 9912
United Drug Co (Del) 55-1953M S 53 Sale 4912 5312 196 4412 93
United Rys St List g 41._ 1934 J J 30 3212 33 Oct'32
US Rubber 1st & ref 55 ser A 1947.1 J 4778 Sale 44 4778 28 28 6213
United SS Co 15-year 

68_- 
-1937M N 87 - -- 8914 8914 2 72 8914

Un Steel Works Corp 6315A-1951 1 D 3812 Sale 3578 39 41 1355 4312
See s i 630 seen, C 1951 J D 3812 Sale 3458 3834 33 1478 4312
Sink fund deb 830 ser A 1947 J .1 3818 Sale 34 3858 35 1012 4313

United Steel Wks of Burbach-
Esch-Dudelange s t 7s..__.1951 A 0 96 9678 96 9614 2 63 8712

Universal Pipe & Rad deb 6s 1936 J D 5 1914 20 Dec'31 ____
-3-11--linterelbe Power & Light 65-1953 A 0 48 Sale 4714 48 22 2212

Utah 12 & Trac 1st & ref 58_1944 A 0 62 Bale 60 6278 40 5514 82
Utah Power & Light 1st 5s 1944 F A 6978 Sale 68 6978 27 80 9112
Utica Elec L & P 1st s f g 55_1950 J .1 102 ____ 97 Jan'32 __-_ 97 10112
Utica Gaa & Elec ref & ext 52 1957 J J 10338 ___ 103 Nov'32 ____ 9812 103
Util Power & Light 5%5-.1947 3 D 3412 Sale 31 3534 43 1212 5144
Deb be with warrants. .b959 F A 32 Sale 28 3312 179 10 48
Without warrants F A ___ ____ ____ ____ __-___

Vanadium Corp of Am cony 55 '41 A 0 49 Sale 47 49 29 30 75
Vertientes Sugar 1st ref 7s__1942 J D * **

Certificates of deposit 178 5 5 Sept'32 ____ 178 558
Victor Fuel 1st 5 f 52 1953 J .1 1012 14 9 Oct'32 ____ 9 14
Va Elea & Pow cony 5345_1942 M 5 102 Sale 10138 102 15 89 102
Va Iron Coal dc Coke lat g bs 1949 M S 50 65 50 Oct'32 ____ 40 6934
Va Ily & Pow 1st & ref 521934 J 5 10158 Sale 10158 10134 10 961s 10211
Walworth deb 6312 with warr '35 A 0 18 22 16 Oct'32 ____ 10 22

Without warrants A 0 17 25 23 Oct'32 ____ 1012 30
let sinking fund es ser A__1945 A 0 2538 29 27 28 7 1014 37

Warner Bros Pict deb 65-.1939 M 5 2134 Sale 21 2234 38 914 40
Warner Co 1st es with warr_1944 A 0 30 50 a40 Nov'32 ____ 30 66
Without warrants A 0 28 39 36 Oct'32 ____ 36 67

Warner-Quinlan Co deb 62_1939 M S 1658 Sale 1658 1658 13 al4 36
Warner Sugar Refin 1st 733_1941 J D 10518 10512 10514 Nov'32 ____ 9712 10612
Warner Sugar Corp 1st 75_1939 .1 .1 * * ____ *
Stamped July 1931 coup on '39 5 J * 4 ____ *

Warren Bros Co deb (is 1941 M IS 41 Sale 40 41 11 21 58
Wash Water Powers! 59-1939 J .1 10412 ____ 10412 105 2 9558 105
Westchester Ltg 52 And gtd_19505 D 10534 ---- 10512 Nov'32 ____ 100 10612
West Penn Power ser A 55_1946 M S 103 ____ 10434 105 2 9634 10534

1st 55 series E_. - 1963M 5 10512 ____ 105 10512 1 0413 10512
1st sec 5s series 0 1956 -1 D 10512 Sale 105 10558 16 98 105513

Western Electric deb bs 1944 A 0 9974 Sale 9978 100 63 89 101
Western Union coil trust ba.1938.1 .1 75 8234 80 8014 6 50 8814
Funding & real est g 430_1950 M N 63 Sale 60 63 8 49 80
15-year 8315 1936 F A 7912 Sale 76 7958 39 50 97
25-year gold 58 1951 5 0 5812 Bale 56 5912 87 36 75
30-year 55 1960M 113 59 Sale 58 59 46 35 7218

Westphalia Un El Power 68_1953 J J 4014 Sale 3612 41 71 1158 41
Wheeling Steel Corp lst 530 1948 J J 65 Sale 65 6614 10 40 77

1st & ref 414s series 
B_- 

_ _1953
white Eagle 011 & Ref debb 34a'37

A 0 55 5614 68 56 5 30 135

With stock purch warrants__ M 8 103 Sale 10212 103 36 9812 10314
White Sew Mach es with warr '36 5 J 3012 35 25 Nov'32 ____ 812 2512
Without warrants J J 3012 35 21 Oct'32 ____ 714 21
Pardo s I deb es 1940 M N 32 36 30 3012 12 818 40

Wickwire Spencer SW lat 75.1935 J J + •
CU dep Chase Nat Bank_, 118 41 212 Nov'32 ____ 118 318

733 (Nov 1927 coup on) Jan 1935 m-91 + • __-- *
CU dep Chase Nat Bank__ .MN 2 5 312 Oct'32 ____ 3,4 812

Willys-Overland 51 6315_ _1933M 9 6734 697s 6812 Oct'32 ____ 13118 92
Wilson di Co lst a f es A_  194I A 0 8532 864 85 85'12 12 8414 Mt
Youngstown Sheet & Tube 5s •731 .1 6614 Sale 6614 6712 32 44 75

1st muss 51' 5.1 sar B 1070 A 0 8512 6634 6512 66 18 45 7414

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Nov. 11.

*g 13
t a

Week's
u b
',a,

Price
Friday
Nov. 11.

Range or
Last Sale.

1.4
44

Range
Since

Jan. 1.

Railroad. Bid Ask Low High No Low Hi05
Chic & Alton Ry let lien 3315 '505 J 7912  79 7912 1 75 7913
Des /31 & Ft D 18t gu 4s 1935 .1 J --------8 Feb'32 ____ 8 8
Iowa Central 1st gold 5s 1938 J D ---- ---- 512 Aug'32 ____ 232 513
Minn & St Louis 1st cons 5:3_1934 M N  --------354  Sept'32 ____ 238 612
Seaboard Air Line 1st g 4s_ _1950 A 0 11 23 11 Oct'32 ____ 10 725
Gold 42 stamped ' 1950 A 0 ____ 

.---
10 Oct'32. _ 438 1934

Refunding 42 1959 A 0 212 334 358 358 2 11g 6
Seaboard All Fla 1st gu 633 A_1935F A --------212 Oct'32 ___ I 612

Series B 1935F A -------- 5 Aug'32 l's I's 5

Industrials
Abitibi Pow & Paper 1st 52_1953.1 1.3 1614 Sale 1614 17 23 144 41
Ajax Rubber 1st 15-yr s f 82_1936 J D ---- ----58 Nov'32--. 21s r8
Camaguey Sugar 1st s f 7s_ _1942 A. 0 --------212  Oct'32____ 1 8
Cespedes Sugar Co 1st s f 7312 '39 M 5 612 814 Oct'32 5 834
Chic City & Con Rys 55.Jan 1927 A 0 79'12 __

-
312 Aug'32

____
812 311

Chic Rys 5s stpd 20% part paid__ F A 44 50 44 44
____
2 31 .543.

_ _ _1950Cuban Cane Prod deb 
6s-

J 5 214 Sale 2 214 2 34 5
East Cuba Bug 15-yr s t g 734s '37 M S 6 712 6 Nov'32 3 16
Fisk Rubber 1st s f 8s 1941 81 S 58 Sale 58 5814

_ _
2 16 621:

Gen Theatres Equip deb 65_1940 A 0 318 Sale 258 318 15 1 734
Indiana Limestone lot 5165_1941 MN -------- 11   Nov'32 5 19
Interboro Rap Tran 65 1932 A 0 11 Sale 1518 17

____
21 1034 444

10-year 7% notes 1932 M 5 55 Sale 5338 5511 77 44 79
N Y State Rys 1st cons 4 Hs A '62 MN Nov'32 34 511
50-yr let cons 6 Ha ser II_ _1962 MN

-------- 333
Oct'32

____
2 734

Pan-Am Pet Co (Cal) cony es '40 J D
--------314
39 lisle 3412 39

____
91 712 39

Park-Lox let leasehold 6342_1953 J J Nov'32 10 28
Richfield Oil of Calif Os 1944 WI N

--------22
a36 Sale 31 3612

___
208 534 3611

Vertientes Sugar 1st ref 78.1942 J D 3 Nov'32 1 10
Warner Sugar Corp 1st 7s_ _A939 J J

____ 
_---212 778 234 Nov'32

____
____ 234 713

Stamped July 1931 coup on '39.5 J 2.2 5 212 Oct'32 __ 212 6
Wickwire Spencer St'l 1st 78_1935 J J 2 3 Nov'32 ___ 3 31:
7s (Nov 1927 coup on) Jan 1935 MN _- 

__
2 5 5 5 10 212 5

• Cash sale. a Deferred delivery. 4 Union 01158 series C 1935 sold on Jan. 5,81 000 at 73 "deferred d3di3ery." Look under list of Matured Bonds

5.
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Outside Stock Exchanges
Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange Nov. 5 to Nov. 10, both inclu-
sive (Friday, Armistice Day, being a holiday), compiled
from official sales lists:

Stocks— Par.

moat/
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
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Boston & Albany 100  9634 97 5034 July
Boston Elevated 100  65 6534 59 June
Boston & Maine—

Class 131st pfd stpd____
..- 

_ _ 14% 1431 5 June
Class C 1st pfd stpd_100  1331 1331 3 June
Prior pref stpd 23 26 12 June

Eastern Mass St Ry pref 13 _  1 134 1 Nov
N Y N H di Hartford.. 10016 1434 1634 6 June
Old Colony 100 8434 8731 45 June
Pennsylvania RR so 1374 1534 6% June

Miscellaneous—
Amer Continental 

Corp_--  
4 334 4 134 Apr

Amer Pneumatic Service 25 95c 95c 34 Feb
Amer 'Fe! & Tel 100 108 10234 10834 7034 July
Amoskeag Mfg Co 3 234 334 134 May
Bigelow Sanford Carpet__• 10 934 10 6 June
Brown Co prof 5 5 2 June
East Gas & Fuel Assn—
Common •  534 6 2% May
434% prior pref 100 61 61 6334 35 June
6% corn pref 100 50 50 53 28 June

Eastern S S 1.1nee Inc corn • 5 434 5 434 Nov
Preferred   30 30 18 June

Edison Elea Ilium 100 177 171 177 119 June
Employers Group 5 5 534 3 June
General Capital Corp 1434 1434 1434 10 June
Gillette Safety Razor......• 1734 1634 18 1034 Jar
Internal Hydro Elec 

Co_- -  
534 5% 6 274 June

Loew's Theatres 25 734 734 7 June
Mass Utilities Assoc v t o •  2 23-4 134 June
Mergenthaler Linotype 100  22 22 1934 July
N E Gas & Elec 534% preL  35 35 25 Sept
New England Pub Service_ 2 134 2 1 Apr
New Rug Tel & Tel___ _ 100 94 92 Do 6534 July
Pacific Mills 100 734 674 8 3 May
Sbawmut Assn tr ctfs_ •  6% 634 3% June
Stone & Webster • 931 734 97-4 434 July
Swift & Co new • 8 8 831 7 Jun
Torrington Co • 3034 3034 31 22 Jun
United Founders com_ •  1% 131 34 July
U Shoe Mach Corp 25 3534 3434 36 2234 Jun
Venezuela lx1ex Oil 50c 500 50c 20c July
Warren Bros Co new_... • 434 434 534 134 May

51inin6—
Arcadian Cons Mln Co__25  40c 1 1., Nov
Calumet & Hecht 25  3% 334 134 may
Copper Range 25  234 234 134 Apr
North Butte 35e 35c 33c 15c June
Pond Creek Pocahontas ... _ __ 834 834 4 June
Quincy Mining 1 1 151 si may
Utah Apex Mining 35 35 40c Apr
Utah Metal & Tunnel 40e 38c 40c 20c June

Bonds—
Amoskeag Mfg Co 68_1948  48 48 40 June
E Mass St Ry A 4%3 22 22 22 1734 Jan
• No par value. a Ex-dlvidend.

.1Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange, Nov. 5 to Nov. 10, both in-
clusive (Friday being Armistice Day, and a holiday) com-
piled from official sales lists:

Stocks— Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Pub Serv pref__ _100 6 6 6 10 434 July 60 Jan
Assoc Tel Util common.. 134 134 134 1,400 1 June 1234 Jan
Bendlx Aviation corn- _ - -• 1134 934 1134 10,550 434 May 1834 Jan
Sinks Mfg CIA Cony pfd.... • 234 2 234 460 131 July 5% Jan
Borg-Warner Corp corn. 10 931 734 9% 10,500 334 May 1434 Sept
7% preferred 100 7434 7434 7434 100 5034 May 85 Aug

Bruce Co E L corn • 4 431 200 2 June 14 Jan
Butler Brothers 20 234 214 234 150 1 May 4 Aug
Central Ill PS pref • 3634 333-4 3634 70 15 May 6934 Jan
Cent SW Util corn new_ _ •  1 1% 500 31 May 614 Feb
Preferred • 8 8 8 600 4 May 44 Jan
Prior lien preferred... * 1134 1134 12 60 8 June 65 Jan

Cent West Pub Serv el A_•  34 34 60 34 Oct 1531 Jan
Chicago Elec Mfg ci A....•  314 314 50 2 Jan 4 Mar
Chicago Invest Corp com_*  134 134 100 34 June 234 Sept
Chi & N W Ity corn_ __100 67-1 6 7 3,400 5 Oct 14% Aug
Cltles Service Co com__• 334 334 334 11,150 134 May 654 Jan
Commonwealth Edison 100 75 7134 75 1,000 4834 June 122 Jan
Consumers Co corn 5 14 % 200 % Oct % Jan
6% prior pref A____100 234 23.4 234 50 2 Aug 1434 Jan

Continental Chicago Corp-
Common • 234 17-4 234 5,450 34 June 334 Sept
Preferred •  isg 1831 100 774 June 2534 Sept

Cord Corp 5 434 4 434 1,500 2 June 834 Jan
Curtis Mfg Co corn 5  434 434 100 234 May 6 June
7% preferred 100  15 15 50 15 Nov 4531 Jan

Gardner-Denver Co com_• 934 934 934 10 874 Jan 15 Jan
Great Lakes Aircraft A__•  34 34 250 34 July 234 Jan
Great Lake,!) & D •  831 11 50 53.4 June 1334 Jan
Grigsby Grunow Co com_•  1 134 2,350 34 Apr 231 Sept
Hall Printing Co com_ _ _ 10 434 434 4% 100 334 July 1134 Jan
Houdaille-Hershey Corp—
Class A • 6% 6% 100 334 July 1134 Mar
Class B •  234 234 600 1 May 434 Sept

Iron Fireman Mfg v t c_ •  434 43.4 150 274 May 7 Aug
Katz Drug Co corn 1  1734 1734 100 10 July 2234 Mar
Kellogg Switchb'd di SUP—

Preferred 100  28 28 10 25 Apr 40 Feb
Common 10 234 234 250 % Apr 5 Aug

Libby McN & Libby comb 0  134 134 500 % May 434 Jan
Lincoln Printing corn ....°  1 1 50 1 Nov 14 Jan
Lindsay Nunn Pub 82 pt•  1 1% ino 1 Nov 734 Jan
Lynch Corp common_ ___• 13% 11 1334 2.300 10 Aug 1834 Feb
Marshall Field common__• 734 634 7% 4,350 3 July 1334 Sept
hlaixhatt-Dearborn corn__*  234 234 50 2 July 434 Jan
Meadows Mfg Co corn_ •  34 34 100 34 Jan % Sept
Mer & Mfrs Sec ci A com_• 131 131 134 500 1% May 6 Jan
Middle West Util new__.• 31 34: 34 3,950 14 Apr 7 Jan
$6 cony pref A •  2 2 50 1 Aug 54 Jan

Midland United common. 34 31 350 34 July 634 Jan
Convertible preferred __•  134 111 50 1 Aug 1534 Jan

510-Kan Pipe Line com__5  31 si loo 34 Apr 2 Jan
Monroe Chenx;cal pref w w•  2634 2634 50 1834 May 3234 Feb
Common •  234 234 20 1 July 434 Feb

kluncie Gear common_ -- •
., a 4

%
41.4

% %
41.4 4%

50
110

ti Mar
11.4 Oct

74 Aug
10 Feb

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan.l.

Low. High.

Nail Securities Inv conx__1  31 31 200 % July 2 Jan
Noblitt-Sparks Ind corn- _• 1531 15 16% 550 934 Oct 2034 Bent
No American Car corn_ •  331 334 100 234 Apr 6 Jan
Prima Co common • 15 13 15 36,300 1274 Oct 15 Nov
Process Corp com • 234 234 234 50 234 Aug 474 Jan
Public Service of Nor Ill—
Common 100  4534 4534 50 27 July 115 Feb
Common • 4734 45 4734 300 22 July 125 Jan
6% preferred 100  69 69 10 4931 June 104% Jan

Quaker Oats Co—
Common • 74 74 80 800 5031 June 103 Mar
Preferred 100  105 106 20 95 June 10734 Mar

Railroad Shares Corp corn • 11 14 % 150 34 June I% Aug
Raytheon Mfg com • 234 23-4 234 600 34 Apr 634 Oct
Reliance Mfg Co pref- -100  82 82 30 70 June 8534 Mar
Ryerson & Sons Inc com_ •  7 7 150 534 May 11 Sept
Seaboard Util Shares__ - - • f,i % % 200 31 May 134Jan
Sears. Roebuck & Co corn • 2031 18 2011 1,650 16 Nov 2134 Oct
Southern Union Gas com_•  415 % 50 31 May 234 Mar
Storkline Furn cony pf_ _25 6 431 6 50 134 Oct 634 MarSwift International 15 1734 1534 1734 2,450 93s, May 25% Mar
Swift & Co 25 734 734 834 2,600 7 May 19 Mar
Thompson Co (J R) corn 25 9 834 9 150 831 July log Aug
Union Carbide & Carbon _•  23 2434 151 2034 Nov 32 Jar
United Gas Corp corn_ •  234 2% 50 34 June 474 Aug
U 8 Gypsum 20 2274 2234 23 300 1034 June 2634 Beni
Preferred 100  10034 10034 30 85 June 114 Fel,
US Radio & Telev corn_ _• 1034 935 1074 1,300 6 Mar 16 Sent
Utah Radio Products corn • 14 11 11 100 31 June 1% Jar
Util & Ind corp *  . 134 350 3.4 May 3 Jar
Convertible preferred_ ..•  3% 4 150 2 July 1174 Pet

Vortex Cup—
Common • 7 634 7 200 5 Oct 1434 Jar
Class A • 1731 1731 50 14 June 2334 JaiWaigreen Co common__  • 14% 13 1434 6,000 834 Apr 19 Aug

Ward (Montg) & Co cl A _• 54 4934 54 840 22 July 73 Jar
Wayne Pump—
Common * 2 134 2 200 31 Apr 2 Jar

Western Cont Util Inc A. •  34 1 100 34 July 6 Jar
Wisconsin Bank Shs corn 10 234 2% 234 2,300 2 Apr 4 Jar
Zenith Radio common_. • 1 1 1 50 34 May 234 Sep

Bonds—
Chicago City fly So—

Certifs. of deposIt__1927 40 40 40 8,000 3334 June 513,4 AulChicago Rye 1st 68—
Certificates of dep_ _1927 44 43 44 7,000 35 Apr 6134 Set.Consol Flee & Gas 6s 1937  33 33 5,000 33 Oct 38 SepInsult Uri] by Os— _1940  2 2 14.000 34 May 3834 JarPub Serv Sub 514n A.1949  68 6814 5.000 441.‘ kiss 1;4 1.4 No,
• No par value. z Ex-dividend. p Ex-rights.

Toronto Stock Exchange.—Record of transactions at
the Toronto Stock Exchange, Nov. 5 to Nov. 10, both in-
clusive (Friday, Nov. 11, Memorial Day, being a holiday),
compiled from official sales lists:

Stocks— Par.

I ItiI1J.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

anliG3
for
Week,
Shares.

Range Since Jan. 1.

Low. nigh.
Abitibi P & P 6% pref__ 100  
Alberta Par Grain pref_100  
Bell Telephone 100
Brantford Cord 1st pref_25  
Brazilian T L & P corn_ •
B C Packers pref 100 
B C Power A •
Burt (le N) Co coin 25 
Breweries di Distillers___*
Canada Bread B pref__ 100
Canada Cement com_ *  

Preferred *
Canadian Canners com •  

Convertible preferred..
Can Car & Fdry corn..__•
Can Dredge & Dock corn. •
Canadian Gen Elec pref_50  
Can Indust Alcohol A_•
B is

Canadian 011 corn •  
Canadian Pacific Ry___25
Cockshutt Plow com__•
Cons Min & Smelt 25
Consumers Gas 100 
Cosmos Imp Mills pref_100  

Dominion Stores, corn_ •  
Ford Co of Canada A...... •
General Steel Wares com_ •  
Goodyr T & Rub pref_ _100
Gypsum Lime & Alabast_"
Hayes Wheels di Forg com •  
Hinde di Dauche Paper..•
International Nickel com_•
International Utilities A_ •  
Laura Secord Candy corn •
Loblaw Groceterias A_ __•
B •  

Massey-Harris corn •
Monarch Knitting prof. 100  
Moore Corporation corn.*  
A 100  

Muirheads Cafeterias com•  
Page-Hersey Tubes corn_ •  
Pressed Metals corn •

St Lawrence Pap Mills phi*
Steel Coo! Canada com_ _•
Walkers (Hiram) com •

Preferred •
West Can Flour Mills_ •  
Weston Ltd ((leo) •  

l'referred 100  
Winnipeg Electric com_ •  
Union Gas •

Banks—
Commerce 100
Dominion 100 
Imperial 100
Montreal 100  
Nova Scotia 100  
Royal 100
Toronto 100

Loan and Trust—
Canada Permanent__ 100
National Trust 100  
Toronto General Trusts 100  
Toronto Mortgage 50  

99

974

21

1.00
15

26

6
5%
11

3
234

1634
534
71

834

9334
234

294
10

39%
1134

334

15

6
17%
7%
934

43.1

145

150

152
166

165

1% 1%
30 30
98 99
18 18
83% 1034
6 6
19 21
27 28
90c 1.00
15 15
4% 434
25 26
334 334
6 6
434 5%
11 11
5534 6534
231 334
2 234
10 10
1531 log
434 534
66 72
170 171
4734 475-4

17 18
8 834
134 174

93 94
234 234
35 34

234 234
83-4 10%
7 7'
36 313%
1174 1234
1135 12
3% 3352%
20 20
73-4 8
78 78

53
% 

54 
31

14 15

6 6
1734 18
534 7%
934 934
734 7%
213% 2134
67 67
3 3
431 434

144 151
104 141
145 150
185 185
259 259
147 152
166 170

165 155
200 203
170 170
100 100

.
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1 Oct
15 Jan
75 June
1734 Jan
774 May
4 July
1534 June
17 May
90c Nov
15 Nov
231 July

2034 June
ig June
3% July
23-4 May
7 June
50 Aug

%, May
% May
7 June
834 May
334 June
25 June
142 May
40 June

13 June
534 June
31 July

70 June
2 June
34 Nov

I May
4 June
2 Aug
36 Aug
9 June
8 June

May
20 Nov
434 June
62 Aug
% Nov

35 June
5 July

6 Oct
103% June
234 Apr
9 June
534 June
1634 May
65 June
2 May
15% June

121 July
125 July
130 July
150 June
238 June
120 May
125 June

135 July
175 July
101 July
85 June

10 Mar
45 Sept
119 Feb
20 Mar
14% Mar
834 Aug
28 Aug
32 Sept
1.00 Nov
28 • Oct
7 Mar
66 Jan
531 May
9 Apr
831 Sept
17 Mar
59 Mar
374 Nov
234 Nov
13 Sept
2274 Mar
83.4 Sept

101 Sept
175 Oct
68 Jars

2034 Sept
16% Mar
231 Aug
95 Oct
5 Feb
4 Jan
234 Nov
1374 Sept
10 Sept
40 Aug
1231 Nov
1134 Nov
5% Aug
30 Jan
11 Sept
93 Jan
2 Feb

67 Sept
15 Nov

103-4 Feb
24 Sept
8 Aug
12 Feb
8 Oct
23 Sept
70 Sept
7 Sept
7 Sept

191 Jan
194 Jan
193 Feb
225 Jars
275 Sept
171 Sept
193 Feb

186 Jan
255 Jan
210 Feb
105 Sept

• No par value.
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Volume 135 Financial
Toronto Curb.—Record of transactions at the Toronto

Curb, Nov. 5 to Nov. 10, both inclusive (Friday, Nov. 11,
Memorial Day, being a holiday), compiled from official
sales lists:

1

Stocks— Par.

1/17478.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

04483
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Biltmore Hats pref_ - -100  
Can Bud Brew corn *
Canada Malting Co *
Canada Vinegars com • 
Canadian Wineries •  
Can Wire Bd Boxes A-- •
Distillers Corp Seagmms-*
Dominion Bridge * 
Dom Motors of Can_ __ _10 
Dom Tar & Chem pref_100
GoOdyr T & Rub com___*

Honey Dew corn * 
Preferred * 

Humberstone Shoe corn_* 
Imperial Tobacco ord_ __5 
Montreal L H & P Cons_ _•  
National Breweries corn • 
National Steel Car Corp_ • 
Power Corp of Can corn._* 
Rogers Majestic *  
Robert Simpson pref__100  
Robinson Cons Cone._ _ 8  
Service Stations com A_ * 
Shawinigan Wat ds Pow__*  

Oils—
British American 011____*
Crown Dominion Oil Co_• 
Imperial 011 Ltd •
International Petroleum_ _*
McColl Frontenac 011 com*

734
1334

5
634

26
7334

854

934
1134
834

63 63
734 8
1334 14
13 1336
134 134
5 5
634 734
16 1634
156 134

26 26
72 7334

U 51
IO 10
15 17
834 834
3254 34
1754 1754
751 83.4
9 9
1 1

78 78
5 536
334 336
12 1334

8 854
3 354
9 95,1
1034 113j
834 831

5
435
445
30
25
30

1,099
120
5
75
14

20
5
6
80
285
50
140
10
5
20
65
80
80

3,084
250

3,107
1,020
120 -4

0-
iw
oo
 

-4
c4
o4
3.
.o
co
=o
55
 

x
x
 

4,.
.a
tT
z 
4
0
(
:
)
"
4
7
4
-

.9
1g
Ie
F4
 

.'
4a

.V
45

"g
qg

lg
?—

 
g
a
q
g
v
0
7
4
4
4
1
 

 

63 Nov
9 Jan
1534 Sept
17 Sept
334 Sept
73.4 Mar
751 Aug
2234 Sept
5 Feb
49 Feb
84 Sept

356 Feb
40 Jan
2134 Jan
834 Jan
3951 Sept
1934 Sept
1234 Sept
18 Sept
4 Mar
82 Oct
12 Jan
7 .jai
33 Feb

1136 Sept
356 Oct
1156 Sept
1354 Sept
1154 Sept

• No par value.

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Nov. 5 to Nov. 10, both
inclusive (Friday, Nov. 11, Armistice Day, being a holiday),
compiled from official sales lists:

Stocks— Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores_ _ _ _* 133 x33 x33 10 20 June 3634 Feb
Bell Tel Co of Pa pref - -100 109 10831 109 50 9656 May 113 Mar
Budd (E G) Mfg Co • • 1% 154 200 54 Apr 356 Sept

Preferred 100  4 4 5 4 Nov 15 Jan
Camden Fire lns 50 1254 1254 100 8 July 1551 Sept
Electric Storage Battery100 2434 2456 2436 100 1334 June 3334 Feb
Insurance Co of N A _ _ __10 3434 34 3436 300 19 June 40 Apr
Lehigh Coal & Nay r 9 9 934 400 53.4 June 143j Jan
Lehigh Valley 50 15 1354 15 657 534 June 2856 Sept
l'ennroad Corp v t c • 2 134 2 3,200 1 June 436 Sept
Pennsylvania RR 50 1536 1354 1534 4,100 634 June 2336 Sept
Philo, Electric of Pa $5 pf_*  9834 99 60 86 June 9956 Sept
Phil/A Elec Power pref _ _25 2856 2834 2856 500 2331 June 3834 Feb
Phi's, Itap Trans 7% pf_50 536 53,1 534 50 434 June 18 Jan
Phila & Rdg Coal Sr Iron.*  434 536 155 156 June 734 Aug
Scott Paper • 30 30 30 6 19 June 4854 Mar
Shreve El Dorado Pipe L25 134 154 220 34 Apr 3 Jan
Tacony-Paimyra Bridge_ •  30 31 11 25 June 3531 Apr
United Gas Dant corn new* 1834 17.4 1834 7,500 956 June 22 Feb

Preferred new *  9234 9331 70 70 June 94 Mar

Bonds—
Elec & Peoples tr ctfs 4s '45  . 233.4 2334 $2,000 16 June 29 Feb
Pella Elec (Pa) tat 53_1966 10536 10554 107 4,200 100  Feb 10756 Oct

* No Dar value. x Ex-dividend.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, Nov. 5 to Nov. 11, 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.

Arundel Corp * 1934 18% 1934 1,340 14 July 28 Sept
Atlantic Coast I. (Conn)_50  18 20 20 11 May 38 Sept
Black & Decker com *  231 234 70 1 Apr 534 Aug
Ches&Pot Tel of Balt pf100  11534 11534 8 10954 July 11631 Feb
Comml Credit pref B -25 1831 1834 36 11 June 20 Jan
7% preferred isy, isx 1831 98 1234 July 1934 Sept

Consul Gas, E L & Pwr-_* 63 60 6334 400 39 June 70 Aug
5% preferred 100  osli, 9936 13 9234 June 10034 Sept

Fidelity & Guar Fire Cp_10  9 93,4 110 634 June 15 Jan
Fidelity .5r Deposit 50 4836 42 4934 131 2836 May 8556 Jan
Finance Co of Am class A__ ______ 5 5 85 434 Aug 5 Oct
Mfrs Finance corn v t._.25  1 1 200 75c July 8 Feb
Maryland Casualty Co.... 5 4 5 609 251 June 836 Jan
New Amsterdam Cu Ins__ 1751 17 1751 725 12 Apr 22 Sept
Northern Central 67 87 125 45 June 7034 Feb
Penna Water & Power_ __* 52 52 55 170 34 June 57 June
Silica Gel common 551 5 556 200 1 Feb 554 Nov
Standard Gas Equip com_  1 1 46 1 Nov 3 Feb
United Rys & Electric___50  25c 25c 100 250 Nov 156 Mar
U$ Fidelity & Guar new.10 534 456 534 1,820 2 June 834 Jan

Bonds—
United Ry & Ni fund 5s '36  4 434 $2,000 3 June 12 Jan

1st 85 1949  18 18 1,000 1234 Aug 30 Jan
let 4s 1949  12 12 6,000 1034 June 23 Sept
Income flat 156 2 8.000 136 June 5 Sept

* No par value.

Milwaukee Grain & Stock Exchange.—Following is
the record of transactions at the Milwaukee Grain & Stock
Exchange, Nov. 5. to Nov. 11, 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.

Briggs Stratton • 
Bucyrus Erie 10
Carnation Co *  
Firemen's Insurance 5 
Hecla Mining 25c  
Insurance Securities 1
Outboard Motors B*  
Waukesha Motors •  
Wisconsin Bankshares ..10
Wisconsin Investment A_*  

4

1

231

734 75.1
4 4
10 10
63-4 656
331 336
56 1

20
% 

20 
%

234 236
136 2

N
 I
N
,
0
0
 0
 4,
••

IN
D.

Q.
 

1
0
0
N
0
0
0
.
V
.
O
0
 

534 Aug
134 June
9 July
456 July
2 July
% Nov
31, July

18 June
2 June
1 June

1034 Jan
534 Oct
19 Jan
113-4 Jan
5 Jan
256 Jan
1 Jan
35 Jan
4 Jan
256 Oct

• No par value.

Chronicle 3335
Pittsburgh Stock Exchange.—Record of transactions

at Pittsburgh Stock Exchange, Nov. 5 to Nov. 10, both
inclusive (Friday, Armistice Day, being a holiday), com-
piled from official sales lists:

Stocks— Par.

587475.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

nates
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Armstrong Cork Co * 534 534 531 215 3 June 10 Jan
Blaw-Knox Co *  634 634 205 356 June 10 Aug
Columbia Gas & Electric_* 1354 12 1334 473 454 June 21 Sept
Devonian Oil 10 736 734 734 10 4 Mar 9 Aug
Fort Pittsburgh Brew 10 2 134 254 9,615 134 Nov 234 Nov
Independent Brewing 50 554 4 536 2,360 2 Jan 536 Nov

Preferred 50 7 556 734 2,020 2 Jan 731 Nov
Koppers Gas& Coke pf_100  49 50 63 30 June 69 Aug
Lone Star Gas • 654 836 7 3,010 336 June 11 Sept
Mesta Machine 5  834 936 20 6 May 1934 Mar
Pittsburgh Brewing 50 1031 851 12 1,150 334 Jan 12 Nov

Preferred 50 20 1534 21 871 6 Feb 21 Nov
Pittsburgh Plate Glass 25 14 14 14 242 1231 June 2034 Sept
Plymouth Oil 5  9 956 125234 June 934 Nov
San Toy Mining 1  le 10 1,000

, 
lc Aug le Aug

Shamrock Oil & Gas *  1 1 213 1 Mar 234 Sept
Westinghouse Air Brake_ * 1234 14 312 e% Jan 1731 Sept
Westinghouse El & Mfg_50 2734 2434 2734 1.197 16 Jan 4334 Sept

Unlisted—
General Moto:s Corp___10 1434 1354 1454 726 734 July 20 Aug
Gulf Oil Corp 25  32 32 100 2454 June 3934 Aug
Leonard Oil Developl--25 250 250 500 150 May 750 July
Pennsylvania RR 50 tivi 1334 15 292 634 June 2354 JULIE
Standard 011 of N J 25 3054 3054 3134 280 2251 June 3756 Sept
Uni3ed States Steel_ — _100 3756 3434 3851 1.989 2156 July 5234 Sepi
Western Pub Serv v t c__* 5 5 534 1,775 236 June 934 Sept

Bonds—
Indep Brewing 6s....1955  27 27

An AS
$6,000
1 MA

27 Nov
17 A tly•

27 Nol
478 ganl- - -

*No par value.

Cincinnati Stock Exchange.—Record of transactions
at Cincinnati Stock Exchange, Nov. 5 to Nov. 10, both
inclusive (Friday, Nov. 11, Armistice Day, being a holiday),
compiled from official sales lists:

Stocks— • Par.

Thurs.
Last
Sale

Price.

Weeks Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Laundry Mach_ _20  12 12% 120 8% May 1751 Sept
Amer Rolling Mill com__25 9% 11 590 33,4 May 17% Sept
Daldwin corn 20  2 2 10 Jan 2 Jan
Cincin Gas & Elec pref_100  82% 83 304 62 July 9056 Jan
Cincinnati Street Ry__ _50  6% 7 340 4 July 1751 Jan
Cin & Sub Bell Tel 50  6036 61% 64 49 June 67 Jan
City Ice & Fuel   11% 1156 7 1136 Nov 28 Mar
Dow Drug cam   2% 356 125 256 June 5% Sent
Eagle-Picher Lead 

29 Gerrard S A
Gibson Art cora 

4 4

  13
56 

13
56

286
100
10

3 Junejuly
34

11 Aug

6 Aug
256 Jan
so Jan

Kroger corn •  15 15 49 10 May 18% Sept
Procter Sr Gamble new_ *  2956 29% 4 20 June 42% Jan
Pure 011 6% prof 100  55 55 3 40 May 6036 Sept
Randall "A" 436 456 12 4% Oct 11% Mar
U S Playing Card 10  12 12 10 10 June 24 Jan

* No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, Nov. 5 to Nov. 10, both in-
clusive, (Friday, Nov. 11, Armistice Day, being a holiday),
compiled from official sales lists:

Stocks— Par.

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

.....
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allen Industries, com *  156 156 80 134 Aug 231 Aug
City Ice Sr Fuel •  1131 1154 290 11 Oct 28 Feb
Cleve Elec 1116% pfd_ _100 10336 10356 10454 69 9134 Apr 10454 Oct
Cleve Ry Ms of dep_ _100  38 38 19 35 Apr 45 Aug
Cleve Un Stockyards com.•  12 12 34 10 June 14 Jan
Cleve & Sand'y Brew'g_100 7 454 7 1,354 236 Jan 73-6 Aug

Preferred 100 956 7 10 708 3 Jan 10 Nov
  Dow Chemical corn*33 33 18 2156 July 40 Sept

Foote-Burt con 9 9 20 556 Jan 936 Oct
General T&R 6% pf A_100  36 36 55 30 July 60 Jan
Glidden prior prof 100 68 68 88 10 38 July 78 Aug
Goodyear T & R com____* 1834 1554 1831 757 57% May 2831 Aug
Gt Lakes Towing pref_ _100 45 45 45 34 45 Sept 45 Sept
Halle Bros pref 100  39 39 10 39 Nov 52 Sept
India Tire & Rubber com *  434 434 40 131 July 8 Sept
Interlake Steamship com •  1635 1631 10 936 May 26 Jan
Jaeger Machine corn *  23-4 2% 65 256 Nov 454 Sept
Miller Wholes'e Drug tom*  5 5 100 4 Sept 556 Oct
Myers (F E) Sr Bros • 12 12 25 756 June 1936 Jan
National Refining com__25  4 4 50 354 July 856 Feb
Nineteen Hundred CO A..* 24 2336 24 140 1836 Aug 25 Oct
Ohio Brass, B .6 6 6 634 391 554 July 13 Jan
Richman Brothers com • 28 2756 29 54 14 July 31 Feb
Seiberling Rubber com_ _ _* 234 256 251 340 1 May 5 Aug
Selby Shoe corn 1054 1034 50 7 June 1256 Sept
Sherwin-Williams com_25 21 20 21 125 193-4 July 35 Jan
AA preferred 100 8256 80 8234 88 75 July 10056 Jan

White Motor Sec pref 100 80 80 80 30 70 May 89 Apr

• No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange Nov. 5 to Nov. 10, both inclusive
(Nov. 11 being Armistice Day and a holiday), compiled
from official sales lists:

Stocks— Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1..

Low. High.

Brown Shoe common____* 31% 3154 31% 100 24 July 36% Mar
Burkert Mfg cOmmOn____• 50C 500 50c 200 500 Nov 1 Feb
Coca-Cola Bottling com__1  13% 13% 90 10 July 20 Jan
Consol Lead & Zinc A_ •  75c 75c 100 250 July 1 Feb
Como Mills common_ _ _ _*  11 11 25 11 Nov 16% Mar
Hamilton-Br'n Shoe corn 25 234 234, 60 2 June 5% Aug
Internat Shoe common_ _ _ •  25% 2554 15 2034 July 4336 Jan

Preferred  100  102 103 28 9956 July 105 Mar
Johnson-S-S Shoe corn__.* 18 18 18 50 1256 July 20 Oct
Laclede Steel common_ _20 10 10 10 45 6 June 1534 Mar
Landis Machine common25 9 9 75 9 Nov 20 Jan
Mo Portland Cem com__25  6 6 25 5 Nov 15 Feb
Rice-Stlx D Gds corn _ _ _ _*  4 4 130 2 July 6 Sept
S'western Bell Tel pref_100 113% 11334 11354 27 100 June 115 Mar
St Louis Pub Set Prof A..  3 3 30 3 Nov 434 Feb
WagnerWagner Electric com_...15  6 634 87 451 July 9% Feb

• No par value.
 411
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3336 Financial Chronicle
Los Angeles StocklExchange.-Record of transactions

at the Los Angeles Stock Exchange, Nov. 5 to Nov. 11,
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.

Boisa Chien Oil A 10
B'way Dept Store prof.. 100  
Chrysler Corp •
Claude Neon El Products.*
Consol Oil Corp • 
Globe Grain & Mill Com_25 
Goodyear T At Rub pref 100  
Hal Roach Studios 8% pf 25 
Hancock ()Scorn A • 
Los Angeles GM dt El pf 100
Mortgage Guarantee Co100  
Pacific Finance prof D__10  
Pacific Gas & El corn_ _25  
Pacific Lighting com •  
Pacific Mutual Life Ins_ 10  
Pacific Western Oil Corp_ •  
Republic Pet Co Ltd_ _10  
San Joaq L & P 7% pr p 100 
Seab'd Dairy Cred A pf_100  
Sec First Nat Bk of L A_25
So Calif Edison Ltd corn_ 25 

Original preferred_ .25  
7% pref A 25
6% pref B 25 
536% pro c 25 

So Counties Gas 6% PI 100
Southern Pacific Co_ ___100
Standard 011 of Calif •
Transamerica Corp *
Union 011 Associates____25
Union Oil of Call( _25

2

164
734

9234

51

2534

82
2134
27
54
114
114

131 2
40 40
1434 167%
7 734
634 634
734 734
35 35
6 5
8 83;

91 9234
12 12
Syi 834
28 28.
38 40
28 28
434 434
1 1

100 101
35 35
50 514
25 264
39 3934
2534 2531
2234 2234
2034 2134
82 82
1734 2134
254 27
434 534
1034 1134
1034 1131

0
W
0
0
0
0
.
1
.
0
0
,
r
0
0
0
0
0
0
0
0
.
0
0
0
0
0
0
0
0
0
0
0
0
 

0
 
0
0
0
0
 
0
0
0
0
.
0
0
0
0
0
0
0
0
0
0
N
0
0
0
.
0
0
0
0
0
 

C.- 
C.-
M
M
.
 

.
W
c
O
M
0
.1
.
.
)
 
.
N
0
W
V
 

134 Apr
30 July
6 May
34 June
634 Oct
74 July
21 July
3 May
431 May
66 May
10 June
8 Apr
17 June
214 May
25 May
3 June
34 Jan

64 • June
2234 Apr
36% June
1634 June
31 June
2134 May
1834 May
1734 June
75 July
64 June
154 June
24 Jan
7 July
731 July

531 Sept
55 Jan
203% Sept
104 Mar
634 Oct
934 Feb
5734 Mar
5 Sept
1034 Sept
100 Jan
115 Jan
834 Sept
37 Feb
4534 Sept
39 Mar
8 Sept
134 Aug

108 Jan
35 July
65 Mar
324 Feb
43 Jan
2734 Jan
25 Mar
23 Jan
92 Feb
37 Jan
3134 Sept
7 Sept
1336 Sept
1534 Sept

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Nov. 5 to Nov. 11,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau 
Anglo Calif Nat Bk San F_

1134
2231

1134 114
2234 2231

300
45

8 • June
154 Aug

1634 Jan
2434 Sept

Atlas Imp Diesel Eng A_ _ 4 4 4 100 134 June 5% Aug
Bank of California 15036 150 150% 20 99 May 162 Jan
Byron Jackson 14 134 441 34 June 334 Aug
Calamba Sugar 8 8 8 200 6 June 15 Sept
Calaveras Cement 7% pfd  50 50  46 Mar 65 Mar
California Copper 34 34  34 Jan ie Sept
California Packing 12 9% 124 3,430 434 June 18% Sept
California West Sts Life_  3534 3434 3534 177 30 July 36% Oct

Voting plan 34 33 34 185 30 July 36 Oct
Caterpillar 9 794 9 7,620 434 May 15 Jan
Coast Cos G&E let pfd  84 84 11 70 June 96 Jan
Cons Chem Indus A   14% 14% 200 834 May 174 Feb
Crown Zeller v t c 134 14 645 1 June 2% Aug

Preferred A   10% 10% 42 84 May 19 Aug
Preferred 11 10 11% 164 8 June 19 Aug

Douglas Air 1334 1191 134 300 11 Oct 1834 Sept
Fageol Motors 7% pref  34 34 300 34 Mar 34 Jan
Fireman's Fund Insurance_ 4434 40 4434 300 18 June 50 Sept
Food Machine Corp 7 7 7 200 4 May 11 Feb
639% Preferred 694 69% 10 6934 Nov 85 Jan

Foster & Kleiser  131 131 430 4 June 2 Sept
Golden State Ltd 434 434 160 3% June 834 Feb
Haiku Pine Ltd 34 100 34 Feb Nov
Hawaiian Pineapple 434 434 434 210 3% Oct 934 Jan
Investment Assoc 234 24 12 131 Jan 434 Sept
Jantzen Knitting 3 3 100 2 Nov 5 Sept
Langendorf United Bak A_  

13 
Leslie Californian Salt_ _

14
7 7
1% I%

  10% 114  

213
558

6 Apr
1 May
634 Jan

11 Aug
2 Apr
1134 Sept

La Gas & Elec pref   91% 9234  65 May 100 Jan
Magnavox Ltd 3,295 34 Jan 194 Feb
Marchant Cal Machine_  1 1

% 
1
%

450 31 Oct 234 Sept
North American Invest 4 4 4 108 2 July 5 Feb
6% preferred 124 124 124 5 5 June 21 Sept

Nov. 12 1932

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

North American Oil Cons_ 434 434 5 1,230 234 June .534 Aug
Oliver United Filters A_  4 4 439 334 Aug 8 Feb
Pacific Gas 284 264 2834 6,960 1674 June 3631 Feb
6% 1st preferred 2434 2334 2434 4,597 1931 June 2634 Jan
54% preferred 2134 21 2134 1,067 1734 June 2434 June

Pacific Light Corp 403% 3731 4034 3,333 2134 May 4634 Aug
6% preferred 9034 90 9034 120 6334 May 95 Jan

Pacific Public Serv non vot 1 14 1,378 .34' May 334 Mar
Non-voting preferred_ .._  734 8 328 5 June 1434 Mar

Pacific Telephone 8334 7836 8335 672 5834 June 104 Mar
6% preferred   10534 10534 10 85 May 112 Jan

Paraffine Co 11 11 335 5 May 2534 Jan
Ry Equip & Realty 1st pfd_ 44 434 434 214 34 July 1134 Jan

Series 1 134 134 10 1 July 5 June
Richfield 34 96 435 34 May 1 July
7% preferred 96 31 100 31 Jan 1 July

San J L dr P 7% pr pref ______ 100 102 179 63 June 107 Jan
6% prior preferred • 84 84 11 58 June 96 Jan

Shell Union 631 64 674 1,586 234 Apr 834 Sept
Sherman Clay pr prof  ______ 68 68 30 40 Apr70 Oct
Sierra Pac Elec 6% prof.. ______ 65 65 5 54 July 76 Feb
Southern Pacific 224 1734 2234 7,981 634 June 3791 Jan
Sou Pat Golden Gate A.... 634 634 634 334 594 Aug 1134 Mar
Spring Valley Water 534 534 67 4 Oct 7 Jan
Standard Oil California 27 2534 2734 6,604 1534 June 3134 S^pt
Tide Water Assoc Oil 44 334 44 937 2 Apr 534 Sept
6% Preferred 4934 45 50 180 20 Feb 60 Sept

Tmnsamerican  ' 534 434 534 53,124 24 Jan 7 Sept
Union'011 Assoc 113% 104 113% 1,550 7 July 14 Sept
Union Oil California 114 1034 1134 1,360 74 July 1534 Sept
Wells-Fargo Bk & U T ______ 191 195 10 139 May 210 Sept
Wn4tern Pins Steel 1034 10 1034 511 7 Iniv 20 Feb

New York Produce Exchange Securities Market.-
Following is the record of. transactions at the New York
Produce Exchange Securities Market, Nov. 5 to Nov. 11,
both inclusive, compiled from 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.

Admiralty Alaska Gold__1 100 10e 10e 2,000 60 July 23c Feb
Andes Petroleum 5 120 8c 12c 3,500 3e Jan 14o Oct
Bancamerica Blair 1 234 231 24 200 31 June 231 Sept
Continental Shares •  36 34 100 34 Oct 1 Sept
Facia Radio 1 3 294 3 9,400 2 Aug 439 Sept
Fuel 011 Motors 10 36 450 4 9,601) 37c Nov 4 Feb
Gen' Electronics • 234 23-4 235 3,600 131 Sept 234 Nov
Golden Cycle 10 934 934 936 200 8 June 1134 Jan
Group No Two 011 1 13.1 131 134 100 4 Mar 134 Aug
H Rubinstein pref •  3 3 50 3 June 1096 Mar
Huron Holding C-D 1 74 94 4 500 34 May 174 Mar
Independent Brewing- _50 534 534 534 50 3 Aug 534 Nov
Intl Ru.stless Iron 1 25c 240 28c 4,500 150 June 42c Feb
Jenkins Television • 4 34 31 800 450 May 131 Jan
Kildun Mining 1 1.50 1.50 1.50 500 1.30 July 3.40 Alin
Macassa Mines 1 170 17c 3,000 120 May 370 Mar
Nati Fire IDS 10  3734 3734 75 3731 Nov 3791 Nov
N Y Title & Mtge wi_ _ _ _1  331 331 100 334 Nov 334 Nov
Nor Amer Tr Shrs_ . _1955  2.00 2.00 100 1.55 May 2.45 Jan
Petroleum Conversion__ _5  134 2 1,300 1 June 354 Feb
Pittsburgh Brewing • 11 834 11 200 834 Nov 11 Nov
Pittsburgh Brew Pr 50 2234 2234 2234 50 2234 Nov 224 Nov
Prima • 1414 143% 1434 500 12 Oct 1474 Nov
Railways new 1 234 234 2:36 2,800 24 Oct 214 Nov
Sherritt Gordon 1 450 450 45c 500 25c Apr 63c Sept
Shortwave & Tele 1  30c 30e 500 300 Nov 2 Jan
Siscoe Gold 1 700 70c 1.000 500 May 73c Oct
Sylvestre UM B • 334 131 34 600 14 Nov 34 Nov
Tom Reed Gold 1  200 20c 500 140 May 480 Junc
Vipond Cons Mines 1 200 20c 20c 200 20c Nov 30c Apt
Western Television 1 ii 36 34 13,600 34 Oct 236 Jar'
Zenda Gold Mines 1 20c 20c 23c 5,500 5c Feb 280 Nov

Bonds-
Intl Match 5s 1947 84 8 84 $8,000 63% Nov 84 Nov
N Y Chit, & St L 6s...1932  37 3834 15,000 35 Nov 3934 Oct
Rif fIR4 _1041 1634 16 183% snob is NT... onu Ng,.

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 (Nov. Ti 1932) and ending the present Friday (NOV. 111932). 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 Nos. 11.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.

N
 

.
 

N
 

.
 
.
0
 

0
 

N
.
0
.
4
.
0
N

-W
 
.
 

C
O
N
N
.
 

W
 
W
W
4
.
 
-W

-W
N
.
 
N
.
.
.
W
.W
.
.
.
1
+
 

0
,
1
0
0
0
0
0
0
 
0
 
0
.
0
 
0
0
.
0
.
0
 
0
0
0
 
0
0
0
0
 
.
0
0
0
0
0
0
0
0
Q
 

0
0
0
0
0
0
0
0
 
0
 
G
0
0
0
0
0
.
0
 
0
0
0
 
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
 

Air Investors conv pref___. 7 634 7 234 May 7 Nov
Alexander Industries • SS 34 36 l s Jan 34 Oct
Allied Mills • 4 4 4 24 Apr 5 Sent
Alum, nun (M common... • 6194 4834 614 22 Man VO Sept
6% preferred 100 50 48 51 3334 July 66 Aug

Aluminum Ltd • 20 20 20 83% June 44 Sept
6% preferred 100 3034 3034 303% 23 June 39 Sept

Amer Austin Car * 34 34 34 Feb 34 Sent
Amer Beverage Corp •

.36
3 3 331 234 Jan g Oct

American Book Co__ _100  55 55 55 Oct 62 Oct
Amer Capital Corp-
Common class B * 4 34 34 34 Jan 134 Aug
83 preferred • 735 734 734 234 May 84 Mar

Amer Cyanamid corn B.• 434 334 534 114 June 84 Sept
Amer Dept Stores Corp..* 34 % % 74 Jan 91 Nov
Amer Electric Securities-
New part pref 1  3 334 234 Oct 534 Oct

Amer Equities new 1 3 3 334 3 Nov 334 Nov
Amer Founders Corp • 131 134 13.4 Si June 274 Aug

Amer Investors 1 331 231 334 134 June 34 Aug
Amer Laundry Mach20  12 12 834 May 18 Jan
Amer Manufacturing ..i00  10 10 54 Jan 13 Aug
Amer Salamandra Corp_50  634 634 3 June 7 Mar
Anglo Chilean Nitrate_ •  li Yi 34 June 4 Aug
Arcturus Tube Com 1 %. 54 X 51 Oct 134 Sept
Armstrong Cork • 634 534 634 3 May 934 Sept
Assoc Elec Industries-
Am dep rcts ord shs_ __ £1  294 25-4 25.4 Nov 4 Mar

Atlas Utilities Corp corn..: 74 634 74 491 Jan 11% sot
$3 preferred A  35 344 3.5 32 June 40 Aug
Warrants 334 234 334 1 June 431 Sent

Auto Voting Mach COM_ •  24 234 14 May 334 Sent

Aviation Securities  * 10 10 10 631 Slay 103.1 Sept

Axton-Fisher Tobacco A 10 604 5934 6031 30 July 62 Oct

Babcock & Wilcox 100  
__-... ' •-•-•

32 33
Inte i 1 %

20 July
8 July

45 Mar
123% Oct

Friday
Last
Sale

Week's flange
of Prices.

Sales
for
Week.

Range Since Jan. I.

Low. high.Stocks (Continued) Far. Price. Low. High. Shares.

Blue Ridge Corp-
Common • 231 234 234 400 Si May 434 Aug
6% opt cony pref • 2934 284 294 700 1634 Jul* 3334 Sept

Brit Am Tobacco Ll
Amer dep rcts 17 17 1731 400 1234 Jan 1734 Oct

Bulova Watch Co-
53.50 cony preferred_ _ _ • 1534 1239 1534 400 5% Apr 1534 Nov

Burma Corp.-
Amer den rcts rug shs_.... 1% 134 134 100 1% Aug 24 Sept

Butler Bros 20  234 23% 100 91 Apr 334 Aug
Carrier Corp com • 6 6 500 234 June 1234 Aug
Celanese Corp 7% or pt 100 61 584 65 235 17 JUIY C5 Nov
7% panic pref 100  41 4534 350 8 July 46 Sept

Celluloid Corp 1st pref.- *  28 28 150 20 Jan 3131 Sept
Centrifugal Pipe Corp_ _ _ _ • 231 2 234 1,300 134 July 4% Feb
Childs Co pref 100 12 12 12 100 5 July 30 Jan
Cities Service common...' 391 a3 34 46,800 1% May 6% Feb

Preferred  • 20 17 20 1,100 10 May 5353 Mar
Preferred BB •  14 14 30 9 July 95 Mar

Claude Neon Lights 34 3.4 1,700 31 June 13f Jan
Cohn & Rosenberger 234 3t4 2% 200 234 Nov 3% Slay
Colombia Syndicate 1  116 400 los Jan % Sept
ConsolAircraft Corp 234 24 100 1 July 43.1 Sept
Consol AutomatiC Merch_•  'is 34 1,000 'II Feb 3,4 Sept
Consol Retail Stores 5i 200 4 Feb 2 Mar
Como! Theatres v t 174 1% 1% 200 34 Apr 24 Sept
Continental Chic Corp.... 234 231 234 300 134 Feb 334 Sept
Continental Securities_ •  134 134 1,000 4 Aug 134 Oct
Cooper-Bessemer Corp
$3 pf el A with ware. _100  531 594 300 34 June 10 Sept

Copeland Products 
5*Cord Corp 531

334 24
4 54

100
8,300

234 Nov
2 May

14 Slar
8% Sept

Corroon Reynolds Corp-
$6 cony Prof A 

:  
10 10 10 100 7 June 18 Star

Crocker Wheeler Elec. 434 5 500 134 June HI% Aug
Crown Cork Internat A--• 5 44 534 3,400 14 Jan 5'4 Nov
Cuban Tobacco v t c 1534 1234 1534 200 1 Mar 1534 Nov
Deere & Company 1034 84 1034 3,300 334 June 1731 Sera
De Forest Radio corn __ • 34 4 600 June I 14 Jan

Beneficial inciuntras. 4,484.4- •
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Stocks (Continued) Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low, High.

Sales
for Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1. _
Week.
Shares. Low. High. Shares. Low. High. _

Detroit Aircraft Corp_ •
Duval Tex Sulphur *
osier Electric Corp •
Elect Power Assoc corn__ _.
Class A •

Electric Shareholding-
Common •
$6 pref with warrants. •

Federated Capital Corp._•
Federated Metals •
Flat Am dep rcts 
Fisk Rubber new w 1 •
Ford Motor Co Ltd-
Amer dep rcts ord rex_£1

Ford Motor of can cl A_ _..•
Ford Motor of France-
Amer deposit rcts 

Foundation Co (Foreign
Shares) common *

Franklin (R H) Mfg •  
General Alloys Co •  
Gen Electric (Gt Britain)-
Am dep rcts for ord reg£1  

General Aviation Corp_ •  
Glen Alden Coal *
Globe Underwriters Exclii2  
Goldman-Sachs Trading...*
Gold Beal Elec 1
Gt AU & Pao Tea-
Non vot corn stock.......*
7% 1st preferred__ 100  

Grocery Stores Prod v t C.
Happiness Candy class A_*
Hazeltine Corp a 

Horn & Hardart Co • 
Huylers of Del 7% pref 100  
Hydro Elec Securiti es _ _ . _ •
Hygrade Food Products_ •  
Imperial Tobacco (Can).5  
Insurance Co of No Am__10
Insurance Securities _ _ _ .10
Interstate Equities Corp-
$3 cony preferred 50  

Irving Air Chute *
Kelly-Spring Tire new 5
Kleinert Rubber r  
Knott Corp •  
Kolster-Brandes Ltd-
American shares 1  

Koppers Gas & Coke-
6% preferred 100

Lakey Foundry & Mach.*  
Lefcourt Realty corn __ _ _•

Preferred • 
Lehigh Coal & Nov •
Libby McNeil & Libby_ _10  
Louldana Land & Expl_ _ _•
Mayflower Associates_ __ _•
McCord End & Mfg B _ * 
Mead Johnson & Co com.•
Merritt Chapman & Scott
614 % pref A x-warr_ 100  

Mesabi Iron Co r  
National Aviation *
Natl Belles Hess com 1
Nat Bond & Share Corp....
Nat Investors corn 1

Warrants 
Nat Rubber Mach •
Nat Service Cos •  
Nat Sugar Ref *
Nat Union Radio 1  
New York Shipbuilding-
Founders Shares new_ _1  

Niagara Share of Md cl 13.5
Niles-Bement-Pond *
Nitrate Corp of Chill-
Ctfs for or B shares__  

Noma Electric corn *  
Ohio Brass class B •  
011stock Ltd new 5
Pan Amer Airways ____10
Parke, Davis Jr Co _ . ___ _ •
Parker Rust-Proof eons...*
Patterson Sargent corn_ _ _ •
Pennroad Corp com v t c •
Philip Morris Inc 10

Class A 25
Phoenix Securities-
Common 1  
$3 pref ser A 10  

Pierce Governor com r
Pilot Radio dr Tube class A•
Pitney-13owes Postage
Meter •

Pittsburgh & L Erie_ _50  
Pittsburgh Plate Glass...25  
Propper McColl'mHoslerY•  
Prudential Investors *
$6 preferred •  

Pub Util Holding com-
Without warrants •
$3 Preferred r  
Warrants 

Rainbow Lumln Prod cl A '•
Class B *

Reliance Internet corn A.'
Reliance Management •
Republic Gas Co •
Reybarn Co Inc 10
Reynolds Investing •  
RoS9111 International •
Ryerson UT)* Son •  
Safety Car Ireiit dr Lt_ _100  
St Regis Paper corn. ...10
7% pref 100

Schulte Real Estate •  

Securities Allied Corp. __ -•
Segal Lock & Hardware_ •  
Selected Industries Inc-
Common  1
Allotment ctfs 

Sentry Safety Control_ •  
Shenandoah corp-
Common •
6% cony pref 50

Sherwin-Williams com._25
Silica Gel Corp v t c •
Smith (AG) corn •
Standard Invest pref •
Starrett Corporation
Common 
6% preferred 50

Stutz Motorcar.•
Sun investing-
$3 cony pref 

Swift & Co  .25
Swift Internacional__ _15
Tastyeast cl A 
Technicolor Inc corn ._  •
Tobacco Prod of Del 

1

51,
14
6 A
534

4

14
15

24

7

434

..

13

3
14

150

4
36

63-4

35
1

644
24

50

136

10

1
30

50

514
111
254
374
114
314

234

6
6

4
23
1614

23014
1234
214
254
19

3
34

334

43-4

A

14
16
115

214
4
34

1

%

414
32

794

134

314
163-4
21

14
234
1014

r  
134
114

•  
814

173,4
r

355
1 14

1,e q
34 'le
14 2
64 634
534 534

4 4
44 44

3% 114
144 154
874 9
234 214

314 314
614 736

4 4

44 434
13,4 134
14 1

635 636
27-4 33%

123% 13
3 3
24 3
14 A

142 150
11834 1183%
4 1
A 36
5 5
22 223%
15 15
63% 614
24 24
734 734
34 35

34 1

13 13
634 634
2 24
4 4
114 14

g g

50 50
114 114
136 135
514 54
10 10
2 2

,ji. 1
29 30
1 1
434 50

20 20
r14 r34
534 514
14 14
24 2534
334 334
114 1A
214 33%
34 %

23,4 234
714 71

214 214
514 611
5 6

14 4
2 2
54 54
314 4
1914 23
1614 1634
28 x3014
1234 123-4
114 214
23-4 24
19 19

he 'I,
1214 124
234 3
234 34

334 33,4
32 32
14 14
2 2
4 434
694 70

% 1
314 336
14 16
A 36
III lie

15-4 23%
14 14
36 X

1 1
4 ha
36 A
64 634
2314 2314
334 44
26 32
4 4

634 731
% 1

134 134
  404 45

4 4

234 4
1634 174
21 21

14 74
2014 244
1014 104

II, 78

134 114
74 1114

2,5 25
734 834
1591 18
4 4

314 344
34 4

600
400

1,500
800
900

100
100
200

1,600
2,000
700

9,200
2,000

1,000

400
100
300

100
1,300
400
200

1,800
2,300

170
60
200
100
100
300
100
500
200
100
700

1,200

200
1,000
300
100
100

100

23
100
100
100
100
300
40
700
400
600

1,000
300

1,800
9,800
200
600
100
600
100
200
100

300
900
200

1,500
200
200
200
900

3,200
500
100

7,800
300
100

400
100
300

2,603

400
10)
100
100

1,200
250

5,000
200

3,600
500
600
900
100

2,900
1,400
(300

1,100
100
25

10,400
180
300
800

2,100

1,900
200
30

3,10
400
50

2,300
1,000

50

200
300

1,800

200
4,500
2,200
100

1,100
3,200

tol Aug
4 May
Si June

134 Oct
214 June

14 May
19 Mar

14 Oct
4 June
5 May
2 Oct

214 May
5 klay

314 June

34 June
A July
4 Jan

5.4 June
114 June
6 June
3 June
I June
14 July

1033% May
108 June

34 May
X May
2% May
154 May
15 Oct
434 June
114 June
634 Apr
183% May

14 May

5 June
2 June
134 Oct
314 Apr
14 Nov

g June

40 Aug
34 May
1 May
5 July
534 May
1 May
34 Mar

20 June
1 Nov

293% July

20 Nov
4 Mar
234 Jan
14 Oct
18 June
1 June
A June

134 July
X Jan

x10 June
sr• July

234 Nov
4 June
5 Nov

7,5 May
2 Apr
44 July
2 June
1344 July
113% Apr
14 Aug
10 May
1 June
2 Jun
14 May

71. July
8 July
1 Mar
11 June

134 Jun
18 May
124 June
1 May
2 July
52 May

14 July
134 June
1%. Apr
14 Apr
g June
14 June
% June
4 Ayr
g Jan
1., Jan
3.4 Apr

634 Nov
124 June
14 June
144 July

14 Nov
45( June
44 June

34 June
28 June
' 34 July

4 June
434 June
20 July

34 Apr
11 July
3 June

A Mar
4 Mar
734 Nov24

18 June
7 May
10 May
% June
14 June
34 May

g Feb
1 Sept
3 Sept
9 Aug
9 Aug

814 Sept
5434 Aug
3 Jan
1714 Oct
9 Oct
311 Sept

611 Jan
15 Mar

654 Mar

534 Aug
3 Sept
3 Apr

84 Mar
534 Sept
234 Sept
5 Sept
5 Aug
34 Oct

168 Sept
120 July
14 Jan

. 1 Sept
714 Jan
29 Jan
3334 Feb
113% Mar
414 Sept
774 Sept
40 Mar
23% Sept

163% Aug
8 Sept
43% Aug
6 Aug
534 Jan

154 Mar

60 Aug
234 Aug
6 Feb
1814 Feb
143% Sept
4 Jan
234 Sept
30 Aug
4 Jan
61 Mar

36 Jan
4 Sept

654 Sept
214 Sept
30 Sept
454 Sept
24 Sept
314 Oct
36 sent

254 Aug
14 Sept

3 Sept
1234 Aun
84 Sept

14 Jan
334 Jan
1334 Jan
5 Sept
30 Sept
19 Jan
55 Mar
184 Jan
414 Sept
454 Mar
25 Sept

14 Sent
1231 Nov
334 Sept
394 J‘n

534 Sept
51 Aug
1914 Sept
34 Aug
714 Sept
70 Nov

14 Sept
834 Sept
134 Aug
234 Sept
114 Sept
254 Oct
214 Aug
4 Jan

234 Sept
1 Sept
14 Aug
94 Feb
40 Sept
854 Sept
50 Apr
114 Jan
10 Aug
2 Jan

3 Aug
57 Sept
1 Jan

454 Sept
213% Sept
244 Jan
3 Sept
59 Jan
154 Sept

114 Aug
14 Sept

Sept

25 Aug
22 Mar
28 Mar
A Feb
54 Aug
4 Sept

Todd Shipyards r 
Transcont Air Trans____'
Trans Lux Daylight

Picture Screen new_ __ _1
TM-Continental warrants__
Tubize Chatillon Class A_1
United Dry Docks corn_ •
United Founders corn....'
United Shoe Mach 25
United Stores v t c r
US Finishing r
IT S Foil class B •
U 8 & Intl Securities-

1st pref with warrants-.
IJ S Playing Card com___ 10
U S Radio & Telev •
Utility Equities sum.....'

Priority stock .0
Utility & Indus corn •

Preferred *
Van Camp Packing r  
Vick Financial Corp 5  
Walgreen Co • 
Walker (ft) Gooderham &

Worts common •
Cum preferred *

Watson (J W) Co • 
Wayne Pump Co com____•
Western Air Express _ _ _ _ 10
Westvaco Chlor. Prod-
57 cure pref 100

Williams R C & Co *
Wil-low 

Cafeterias• Preferred •
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 •
Amer. & Foreign Pow warr.
Amer Gas & Elec com .
Preferred *  

Amer L & Tr coin .25
6% preferred 25 

Amer Sts Pub Serv Cl A_ _*
Am Superpower Corp corn •
Preferred •

Arkansas P & L $7 pref*
Assoc Gas & Elec com •  

Class A •
$5 preferred •  
Warrants 

Assoc Tel Utilities •
Brazilian Tr L & P ord.._ _•
Buff Niag & East pref__25  
55 lot preferred r  

Cables & Wireless Ltd-
Am dep rcts A ord sits_ 51  

Cent Stud G & E corn v t c •  
Cent Pub Serv corn *  
Class A new 1  

Cent States Elec corn_ _•
Cities Serv P & L $7 pref.'  
Columbia Gas & Elec-
Cony 5% pref. 100

Commonwealth Edison_100
Common dr SouthernCorP-

Warrants 
Consol G E L&P Balt eom •
Como' Gas Util el A •  
Duke Power Co 10
East States Pow corn B._ •
East UM Associates corn.* 
Cony stock •  

Edison El Illum (Bos)-100  
E'en Bond &Share new com 5
$5 cumul pref •
$8 preferred •

Electric Pwr & Lt 2d pf A_•  
Option warrants 

Empire Gas & Fuel-
7% preferred 100

European Electric el A _10
Option warrants 

Florida P & L 27 pref----5  
Gen () & E $6 pref S____•  
Gen Pub Serv $6 pref.....'
Georgia Pow $8 pref •
Illinois!' & I. $6 pref •
Indianapolis P & L-
614% preferred 100

Internet] Hydro Electric-
$3.50 cony pref r 

Internet Superpower-
New com stock 1

Internet' Utility class A...
New class B 1
Warrants for class B. _ _ _

Italian Superpower A_ . _ . .•
Warrants 

Long Island Ltg-
7% preferred  100 

Marconi. Internet Marine
Common Am dep rcts__  

Marconi Wire' T of Can_ _1
Mass UM' Assoc com • 
Memphis Nat Gas com _ _ _•
Middle West Utll tom...'  
Mohawk & Bud Pr 1st p..•  
Montreal L F1 & Pow com . 
Mountain Sts Tel & Tel 100  
National P dr L $6 pia_ •  
New England Pow Assn-
6% Preferred __ _ _ _ _100

New Eng Tel & Tel_ _ _ _100
N Y Pow & Lt $6 pref____*
N Y Telep 64% pref__100  
Niagara Hud Pow-
New corn w I _ 15
Ci A opt warr new 
Cl B opt warr new 
Class C warr new 

Nor Sts Pow 7% pref _ _ 100  
Ohio Edison $6 pref 
Pacific G & E 6% Bit p125
Pa Water & Power Co_
Puset Sound P & L-
$6 Preferred 

Ry & Light Secur com
Sou Calif Edison-
7% prf ser A 25
6% pref ser B 25  

Sou New Eng Tel Co_ __ 100  
Standard P & L corn 

Preferred 

34

1 A
13%
10

114
36

113%
12
214

114
314

614
83,4

24
123%

57
53%

12

70

2934
434

711
615
30

183%

3
514
3714
69

34

134
834

3

86
7514

'us
623,4

514
3

2811
4314
4714

414

16
234
4

4134
65
35

68

11

2
... _ __
lg

15(

336

50
95
86

144
1
336

243-4
•  

• 29
•  

257-4

r  
•  

10 10
315 34

14 174
13% 13%

10 10
4 14
14 14
35 36
4 A.
234 214
4 4

2134 2134
113% 113%
12 12
2 234
42 42
15-4 134
314 34
14 34
44 414
1314 144

54 614
834 814
4 14

114 24
114 123%

544 57
534 54
X 134

12 12

114 114

70 70
594 5934

293% 294
4 434

A n14
5 634
253% 30
833% 833%
1734 184
20 21
3 3
414 54

3714 39
69 69
214 3
214 334
13 133%

he sIC
114 134
8 84
204 21
874 874

1 1
13 133-4
g 11
A A

234 314
22 22

80 86
734 7514

A lie
603-4 6414
% 1

514 5114
254 3
2334 2334
354 34

171 1734
214 2814
404 434
444, 48
144 174
34 414

15 164
234 234
14 94

32 3214
134 1374
38 4134
63 65
304 35

68 68

17 17

11 1274

196 23-4
% 36
134 13,4
A A

83 83

534 534
14 134
24 234
334 314
% 7u200

80 80
29 29
95 95
644 664

4814 51
95 95
86 86
11335 114

134 14%
,34 1
3 314
he 36

72 72
  80 80

2414 243.4
51 52

29 29
64 7

254 257/
224 224
115 115
814 814
3911 394

200
600

600
600
100
100

2,800
725
200
200
400

100
25
100

1,000
50
300
100
400
100
700

7,900
900
200
300
300

75
100

1,100
75

700

30
20

100
3,40

500
3,000

36,700
100

2,100
200
200

41,200
300
10

500
11,400

20
100
200

3,400
200
100

1,600
400
600

1,200
7,000

50

325
400

7,000
2,200
300
675
800
200
200
40

297,400
800

1,200
500
800

200
soo
800
50
200
70
125
235

25

25

900

1,200
100
600
200

10

1,300
7,200
100
600

25
100
10

350

170
50
25
125

7,100
1,500
400
300
100
50

3,500
400

40
50

200
1,000

10
100
100

10 May
14 Julie

154 Nov
35 May
1 June
36 May
"Is May

214 June
14 June

1 June
214 Apr

914 June
10 June
12 Nov

54 July
26 July
1 June
214 July
4 June
34 May
84 Apr

214 May
8 June
14 June
34 July
44 June

42 Aug
414 July
14 June

10 May

754 Jan

5154 July
43 June

194 July
13% July

14 May
134 Apr
144 June
60 July
10 May
17 June
214 Feb
151 June
9 June
50 July
4 June
1 July
6 Aug
11, Mar

1 July
7 May
154 May
71 June

in June
12 June

44 Feb
g Nov1
241 May

11 May

40 May
494 July

VI a June
3734 June

14 Aug
31 July

44 June
1414 June
134 Ma,

135 May
5 June
1634 July
19 May
614 June
134 May

6 May
1 May
g Ain

25 July
34 July
104 May
47 May
21 June

65 Aug

123.4 June

434 July

114 Oct
1 5 May
g June
4 July

50 July

44 June
ti May

114 May
154 July
14 Ain

5634 June
204 Juno
88 May
35 June

12 June
7534 June
65 July
98 June

734 July
14 June

114 July
4 July

46 June
604 Oct85
1914 July
35 June

274 Oct58
4 July

2174 May
1754 June
80 June
6 Apr
20 June

1834 Mar
414 Sept

23% Oct
34 Sept
193% Aug
4 Jan
334 Aug
404 Mar
4 Jan
514 Sept
53% Sept

3214 Sept
23 Jan
12 Nov
454 Aug
494 Feb
314 Feb
114 Feb
2 Jan
514 Sept
1814 Aug

814 Aug
834 Oct
4 Jan
24 Nov
1214 Oct

664 Mar
104 Mar
254 Jan
20 Feb

114 Nov

93 Jan
85 Jan

3934 Aug
834 Sept

g Jan
10 Sept
413% Sept
9154 Aug
243% Aug
26 Jan
414 Sept
1034 Aug
48 Aug
8714 Jan
7 Feb
54 Aug
59 Jan

11 Aug
1134 Jan
133% Mar
234 Aug
88 Sept

1 Oct
16 Jan
4 Jan

Oct
614 Sept
56 Jan

1084 Sept
122 Jan

1 Aug
694 Sept
334 Aug

7314 Mar
6 Sept
27 Sept
554 Oet

195 Mar
48 Aug
5934 Aug
67 Aug
45 Mar
734 Aug

463-4 Jan
444 Sept
.14 Aug

794 Jan
25 Jan
50 Feb
82 Jan
6354 Mar

75 Aug

274 Aug

154 Sept

2 Nov
14 Sept

434 Aug
14 Aug

101 Mar

514 Jan
234 Sept
334 Aug
54 Jan
7 Jan
934 Mar
3414 Sept
105 Apr
80 g Sept

59% Jan
115 Jan
92 Sept
11514 Sent

20 Aug
134 Aug
5 Aug
14 Aug

9436 Jan
Mar

2634 Jan
5834 Sept

Feb
20 Jan

274 Jan
25 Jan
115 Nov
20 Jan
70 Aug

-1
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Public Utilities-
(Concluded) Par.

Friaay
Lan
Sak
Price.

IVeek's Range
of Prices.

Low. High

Sates
for Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale

Pries.

Week's Range
of Prices.

Low. High.

sates
for Range Since Jan. 1.

Week.
Shares. Lou. High.

5414 Mar
33 Jan
6 Sept
8 Sept
4% Aug
55 Jan
134 Aug
931 Aug
14 Aug
5334 Jan
234 Aug
434 Sept
15 Aug
6131 Jan
3534 Sept

35 Mar
55 Sept
1074 Sept
734 Fen
11314 Aug
2534 Sept
153-4 Mar
19 Jan

31 Apr
3% Aug
3% Sept
514 Aug
31 July

24 Sept
8 Sent
314 Aug
34 Nov

734 Aug
231 Aug
444 Sept

5 Sent
434 Jan
124 Sept

31 July
314 Aug
11 Aug

136 Aug
31 Aug

214 Jan
4% Sept

1434 Aug
14 Aug
34 Jan
14 Jan
24 Nov
74 Aug

514 Sept
6 July
1314 Sept

lors Sept
234 Sent
31 Nov

Jan
134 Jan
14 Aug
34 Aug
'Is Oct
54 Jan
5 Jan
5 Sept
274 Oct
2874 Sept

Sept
Mar

131 Sept

34 Sept
44 Oct
4 Atilt

814 Aug
'11 Jan

14 Nov
31 Jan
11 Jan

434 Jan
431 Jan
31 Jan

•

994 Jan
934 Mar
984 Jan
843.4 Jan
91 Jan
75 Aug
994 Aug
75 Sept
11 Jan
19 Jan
19 Jan
46 Aug
8814 Mar
47 Aug
374 Jan
8214 Jan
06 Sept
67 Mar
76 Mar
47 Mar
9134 Oct
16 Jan
1311 Jan

104 Nov
90 Sept
9134 Sent
65 Sept
67 Aug

45 Aug
45 Aug
43 Aug
49 Aug
4) Aug
51 Aug
4654 Sept
88 Jan
72 Feb
54 Ja°
7511 Feb

Week.
$ Low. High.

-
Swiss Amer Elec pret 
Tampa Electric corn. •
Union Gas of Can •
United Corp warrants 
United Gas Corp com......•
Pref non-voting •
Option warrants 

United Lt & Pow com A •
Common class B •
ie cony 1st pref •

U 9 Elec Pow with ware- •
Utli Pow & Lt com •
Class B v t c *
7% Preferred 100

West Mass Co •

Former Standard Oil
Subsidiaries)-

Eureka Pipe Pine 100 
Humble Oil& Ref  25 
Imperial 011 (Can) coup- •
Indiana Pipe Line i0
South Penn Oil 25
Standard 011 (Indiana)...25
Standard Oil (Ky) 10
Standard Oil (Neb) 25

Other Oil Stocks-
Amer Maracaibo Co ' 
Arkansas Nat Gas •  
Cons class A..... ---- •
Preferred  100 

Carib Syndicate 25c
Cosden on Co-

Certificates of deposit_
Preferred 106

Creole Petroleum Corp__ •  
Crown Cent Petrol new corn 
Darby Petroleum com • 
Derby Oil& Re( Corp com•  
Gulf 011Corp of Penna-25
Indian Terr Ilium Oil-
Non vol class A •
Class B •

International Petroleum_•
Leonard 011Develop. _25  
Lion 011Refining 
Lone Star Gas Corp •
Middle States Petrol-

Class A v t c •  
ClassB v Lc • 

Mo-Kansas Pipe Line -.5
Mountain Producers_ -10

National Fuel Gas •
Nor Cent Texas Oil 5
Nor European 011 1  
Reiter Foster Oil Corp- •  
Ryan Consol Petrol •
Salt Creek Consol Oil_ __10  
Stilt Creek Prod Assn___10
Southland Royalty New....6  
Union Oil Associates -.25 
Venezuelan Petroleum_ _5 
Woodley Petroleum 1  
"Y" Oil& Gas Co class A__

MInIna-
Comstock Tun de Drain...1  
Consol Copper Mines_ _5  
Cresson Console) M 1
Cusi Mexican MinIng._50c 
Goldfield Consol 10  
Hecht Mining Co 25 
Hollinger ConsolG M..__6  
Ilud Bay Min & Smelt 
Lake Shore Mines Ltd...  
Newrnont Mining Corp. 10
New Jer,ey Zinc Co. __25
NY & Honduras Roeario10
N101881158 Mines 5

Ohio Conner Co I
Pioneer Gold Mines Ltd-1
Premier Gold Alining......1
Roan Antelope Copper-
Amer shares 

St Anthony Gold. 1  
Shattuck Denn Mining-
New capital stock 5

Standard Silver Lead_ _ _I
Sylvanite Gold Mines Ltd 1  
Teek 11 wares Mier, ..
United Verde Extension 50c 
Wendel] Copper 1  

Bonds-
Alabama Power Co-

1st dr ref 58 1946
lot le ref 58 1951  
1st de ref 58 1956  
1st & rd i 3(04 1997
1st & ref 5s 1968

Ala Water Service 53..1957  
Alamo.= Co x (deb 5a 1952
Aluminum Ltd deb 68.1948  
Amer Com'ith Pr 6a....1940  
Debentures 534s...1953  

A mer.Comm Pow 54 a 1953  
Ain El Pow Corp deb 65.57
Amer 0 Ar El deb 66_2028
Am Gas & Vow debts. 1939
.ecure a deb 5s 1953
in Pow & I t deb es. _2016

4m. Radlat deb. 454s1947
Amer !toll Mill deb 58_1948
4 )4 .7 fl, te,_ . Nov 1933

Amer Seating cony 63.1936
API asachlan I. I Pr aa-. 1956  
Appalachian Gas 65_1949
Cony del- 6s II 1945  

A iipalachlai, Pow es... 1941  
Debenture 6$ 2024  

Arktoisss Pr & 1.t 55_1966
Arnold Print Wks 6a,..1941
Associated Flee 5345..1953
A morlaten Gets & Rice Co-

Cor. v deb 5 lis 1938
(oil, deb 4 345 1948
Cony deb 4145 1949
('en" deb 54 1950
reb 15 1968
CUM' aeb 5 155 1977

Alarm. Rayon deb. is 1950
Assoc Telep Ltd 59_1965 
Awe T & 'I' deb 534s A 55
Assoc Telep 0111 6 148.1944
5% notes 1933

44
4
234
36

34
54
734
234
134
24

84

1334
r233,1
12
144

el

24

4

134
2

33

214
214
104

7

34
334

12%
1

134

AM

31

31

4

1634
32
10
1

so
394
err

131
li

33.4

964

7814
82

94

31
8334
34
28
63
9414
5031
69
37

6%

8434
58
474

2631
2631
2531
2614
26
324
3915

36
2136
3534

3334 34
2434 244
4 411
334 4
234 234
27 38
4 4

414 511
54 7%
18 2334
14 131
14 2%
6 6
284 284
35 35

2634 2634
42 43
8 84
334 334
134 13%
22% 7234
1134 12
14 14%

4 4
2 2
14 24
431 44
4 34

1% I%
2 2
234 34
34 34

214 231
14 114
29 334

234 234
214 211
934 104
h h

  2 2
1334 74

34 34
34 4
11 34
3% 331

1234 124
1 1
34 34
34 4

111 211
34 34
4 434
334 334
1014 104

It. et•
2 2
11 11

4 14
4 4
4 4
,is 'is
14 'is600

334 331
454 431
34 411
254 264
1351 1831
31% 3234
10 10
"is 1

11 'II

334 334
'is 'is

64 7%
in, lo

131 14
ibi Its
'Id 'If

271 334
24 234
lb, II,

96 9634
87 8714
9014 9014
774 79
82 84
65 65
94 9414
65 6654
24 214
1 134
7 7
30 3234
8211 8331
3334 34
2734 28
60 63
9434 95
4834 5034
68 6934
36 37
8834 90
634 734
a611 734
103 104
7034 72
84 84%
58 60
42 48

23 27
264 264
a2134 2614
a2311 2734
23 27
29 3231
39 40
8436 8434
3034 36
a20 2114
3514 37

200
300
300
500

9,900
. 2,100

800
10,600

700
2,700
803

5,000
100
100
50

50
300

3,600
100
600

16,000
2,100
200

2.600
100

4,200
100
300

100
500
400
100
20
100

3,100

100
100

4,000
1,100
100

1,400

100
100

1,400
300

800
2,000
2.30,/
100
800
300
400
100
200
100
100
100

300
100
600
500

800
1,700
7,900
1,300
5,600
400
300

1.000

5,600

18,200
1,400

2,800
1,400

400
2,000
300

4,300
200
400

2
22,000
2.000
2,000

13,000
7,000
5.000
6,000
3,000
3,000
5,000
4.000

23,000
79.000
6,000
14,000
29,000
5,000

66,000
98,000
3,000

11,000
9,000
11.000
7,000
3,000
9,000
4,000

121,000

22,000
2,000

198.000
188,000
135,000
33,000
58,000
5,000

80,000
84,000
6,000

254 Aug
18 June
134 June
134 June
14 May

814 June
'Is May
14 May
4 July
831 June
'is June
14 May
174 July
12 June
19 July

18 June
35% June
614 June
2% July
934 Jan
134 Apr
834 June
104 July

4 Jan
4 May
31 May

134 July
,i Jan

% may
174 Oct
14 Jan
14 Nov

114 Jan
1 June
33 June

11 June
234 Nov
8 June
14 May
74 June

334 Apr

4 Ain
34 Jan
11 Apr
24 Apr

8 June
34 Jan
'18 June
'is June
4 Nov
34 Jan

234 June
311 June
74 July
11 June
14 Jan
11 Nov

11 Aug14
4 June
11 Jan
11 June
Irs Jan
2 July
34 June
31 May

2111 June
414 May
1451 Apr3534
10 Oct144
NI June

'is Jan
294 Apr
11 May

314 May
'is Jan

14 Nov
,UI Mar
'is Jan
231 May
134 Apr
lit Jan

84 June
75 June
78 June
70 may
75 May
53 July
81 May
45 July
14 May
1 Nov
231 hilly
18 July
6211 May
134 July
1134 July
38 May
79 July
30 July
46 Apr
17 July
724 May
2 July
14 Apr

964 Apr
54 June
67 May
39 Aug
17 June

9 July
914 July
9 July

510 July
84 July
951 July
19 June
7434 June
145 July
12 July
25 June

Atlas Plywood 5413_1943
Bell Telep of Canada-

lst M 5s au A 1955
lot M 69 ser B 1957
1st M 5s ser C 1960

Binghamton L H dr P 59'46
Birmingham El 448.1968
131rmingham Gas i5s 1959
Blackstone Vail Gas & El-
58 series A 1951

Broad River Pwr 58 A.1954

Cecelia Nat fly ea 75.1939
Car ada Nor Power 5s 1953
Can Pacific fly 68.-1942
Carolina Pr & Lt 53_ _ 1956
Caterpillar Tractor 58.1935
Cedar Rapids M & P 59'53
Cent Arizona L Jr P 58_1960
Cent German Pow 68.1934
Cent III Light 5s 1943
Central III Pub Service-

1st mtge 5s ser E_1956
1st & ref 4348 ser F_1967
1st mtge te ger G 1968
44sseries II 1981

Cent Me Pow baser D 1955  
lst & ref 414s ser E_ 1957

Cent Pow & 1.1 lat 58.1956  
Cent Pub Serv 5%5_1949
With warrants 
Without warrants 

Cent States Elec 55.-1948
Deb 5345 Sept 15, 1954

with warrants  
Cent States P & L 5348 '53
Chic Dist Elec Gen 4,10 '70
Deb 511s Oct. 1, 1935

Chic Pneu'tic Tool 5%9'42
Chic Rys etla of deps.1927
Cigar Stores Realty Holding
Deb 534s series A _ _.1949

Cities Service 5s 1966
Cony deb 55 1950

Cities Service Gas 5 348 42
Cities Serv Gas Pipe L '43
Cities Say P & L 6345 '52
5145 1949

Cleve Flee Ill lot 58.1939  
General 5s series A 1954
53 series 13 1961  

Cleveland fly 58 1933 
Commerz und Privet-
Bank 514s 1937

Commonwealth Edison
1st M 5s series A...1953
1st M 55 serlei 13_1954
1st 4 1ts series C 1956
1st M 4 1415 series 0_1957
454s series E 1960
1st 354s series F 1981
5145 cerles G 1962

Com'wealth Subsid 514s '48
Community Pr & Lt lis 1957
Connecticut Light & Power
414s series C 1956  
55 series D 1962

Conn River Pow 68 A..'62
Consol G E L & P 434s 1935
Consol Gas El Lt & P(Balt)

1st ref s t 4s 1981
1st dr ref. 5145 set E 1952
let Ar ref 44s ser G 1969  
434s series H 1970 

Consol Gas Co (Balt City)
434s 1954 

Comet Gas URI Co-
1st & coil 69 ger A__1943
Deb 6145 with warr 1943

Consol Pub 6116 1936
Consumers Pow 4115-1958

1st & ref 59 1936
Cont'l G & El 55 1958
Continental Oil 54s 193:
Crane Cu 55.__Aug 1 1940
Crucible Steel 5s 1940
Cuban Telephone 74s 1941  
Cudahy Pack deb 5 ha 1937

Sinking fund 
58..- 

.1946  
Cumb'I'd Co P & L 448'56

Dallas Pow de Lt 65...1949  
138 series C 1952

Dayton Pow & Lt 5s-1941
Del Elec Pow 548.....1959
Denver & Salt Lake RY
Income 6s aer A_ _1960  

Derby Gas & Elea 59..1946
Det City Gas 6s sec A 194i
69 1st series 13 1950  

Detroit de Internet Bridge-
63-is Aug 1 1952  

Certificates of deposit.  
Dixie Gulf Gas 836. -1937

With warrant. 
Duke Power 4145___1967

East Utilities Invest-
5s with warrants......1954
East Utti Assoc 59. .1985  
Edison Elea III (Boston)--
431s 1933
5% notes 1933
2 year 55 1934
5% notes 1935

Elea Power & Light 5e.203U
El Paso Natural Gas
614s  1938
634 s ser A with warr 19,13

Empire Gist El 55. ._1952
Em pire Oil & Refg 51451042
Ercoie !Unroll! Elect :mg
614s with warrants.1953  

Erie Lighting 55 1967  
European Elec 0 10_1965

Without warrants 
European Mtge lrw 7s C'67
Fairbanks Morse deb 59.'22
Federal Water Serv 53451'54
Finland Residential Mtge-
Banks 68 1961

Firestone Cot Mills 58.'48
Firestone T & Rub as 1942  
First Bohemian Glass Wks
75 Jan 1 1957  

Fisk Rubber 645 1931
Certificates of deposit_  
89 ctfs of deposit... 1941  

Fla Power Corp 5 1411 .1979
Florida Power & IA 34 . 1954
OarY El & Gas 5s ser A 1934

98
974
9634

72

4934

93
66

894
56

7734
68
7434
69

884

7

40

41
40
a7711
78
28
4314

20
40
4034
4774
59
41%
4134

a10634

524

102%
10234
98
964
96
88
104
7534
49

10534
944
103

9514
108

20
5
51
100%
10434
58
95%
69
58

8734

85

1014
10414
7414

71
8734

8034
9834

234

101%
10054
1024
10234
474

6036
5634
50
414

604
2814
5834
42

47
76

4854

6234
6434
67

a40 a40

954 98
95% 974
9534 9634
91 91
71 72
48 48

1004 10034
47 4934

1014 1014
65 65
8834 9434
644 66
92 92
954 9634
88 8934
55 56
1034 10334

76 7734
6534 6834
7234 7414
654 69
93 9434
8734 8834
6531 8634

631 7
674 634
37% 40

3934 414
384 40
764 774
774 79
28 37
a43 4334

194 20
35 40
35 4034
4634 4834
58 60
38 4134
3834 4134
10434 10534
10634 10634
10534 10634
90 90

5031 5234

102% 10334
10134 10234
9634 98
95 9634
95 96
864 88
103% 10434
7334 7594
48% 4931

10034 1014
10534 10534
94 9434
103 10334

9534 964
108 108
105 105
1024 10234

10234 10294

16 24
3 9
51 51
100 10034
10434104%
5534 58
95 9531
6831 69
55 56
79 80
86% 874
99 99%
85 85

10514 10534
10034 101 34
104 10411
72 7434

3834 42
69 71
8534 8711
8134 83

511 534
54 534

794 804
9634 984

1931 23%
9854 9834

10131 10131
10034 10031
10231 10234
1024 103
44 48

5914 6034
563.4 5634
47% 50
40 4134

60 61
90 93

60 604
2734 29
57 583.4
a4034 42

44 47
76 77
85 86

504 5011
463.4 4814
4634 4714
5532 554
5711 6234
63 6514
6514 6734

1,000

90,000
75,000
30,000
1,000
6,000
2,000

8,000
11,000

5,000
1,000

126,000
34,000
8,000
3,000
6,000
21,000
5,000

7,000
33,000
25,000
8,000
9,000
7,000

17,000

88,000
3,000

30,000

46,000
33,000
13,000
10,003
2,000

37,000

26,000
20,000

782,000
36,000
13,000
128,000
39,000
21,000
4,000

14,000
3,000

149,000

12,000
26,000
9,000
31,000
12,000

133,000
88,000
30,1300
20,000

5,000
17,000
136,000
7,000

26,000
2.000
3,000
1,000

1,000

90,000
42,000
1,000

64,000
80,000
98,000
47,000
3,000
6,000
7.000
9,000
8,000
6,000

2,000
9,000

70,000
7,000

8,000
5,000

24,000
4.000

10,000
2,000

16,000
4,000

53,000
11,000

5,000
23,000
5,00

37,000
74,000

5,000
1,000

10,000
23,000

8,000
5,000

12,000
24,000
10,000
26,000

26,000
2,000
17,000

2,000
14,000
11,000
7,000
22,000
59,000
15,000

29 Aug

84 Jan
8311 Jan
834 Jan
75 Apr
65 June
394 July

94 July
384 July

94 Ayr
54 July
924 Nov
56 July
7934 May
954 Nov
74 June
30% June
9834 June

6234 July
53 June
57 July
55 June
74 May
74 May
42 June

4 June
114 July
17 June

18 May
20 July
54% Apr
42 July
1814 July
34 Apr

1034 June
to MaY

all MaY
33 May
4994 May
2634 July
3834 Nov
994 Jan
99 Feb
99 Feb
84 Oct

22914 JUDO

86 June
8234 June
78 June
78 June
78 May
6934 may
94 Aug
40 may
38 June

90 July
9514 July
94 Oct
10014 Aug

92 Jan
103 June
96 June
94 Feb

9634 Aug

16 Nov
3 Nov
41 July
87 34 Feb
10031 Mar
35 May
804 Apr
614 July
39 June
55 June
59 June
95 June
71 June

97 June
90 July
95 Jan
55 June

24 Apr
53 June
7034 May
6434 May

5 Mar
214 Sept

46 June
85 June

8 July
9834 Oct

1004 July
984 elan
9934 July
98 May
29 June

43 June
5611 Oct
36 July
26 MAY

43 June
90 June

38 Apr
1994 Apr
34 July
21 July

28 Jan
62 Jan
88 July

32 June
1015 Apr
8 Apr
5234 Oct
45 July
50 May
49 July

40 Nov

101 Oct
10014 Oct
10054 Oct
z91.4 Sept
814 Mar
7534 Jan

e10034 Nov
68 Mar

10214 Sept
r7534 Bent
9834 Sept
8614 Aug
92 Sept
98 Oct
94 Aug
65 Oct
1034 Nov

824 Sept
79 Aug
85 Jan
79 Aug
96 Oct
894 Oct
76 Aug

274 Jan
20 Aug
5634 Aug

67 Aug
59 Feb
8414 Sept
8514 Aug
5034 Jan
5334 Aug

40 Mar
4934 Aug
5234 Jan
6234 Aug
68 Aug
58% Jan
51 Sept
108 Sept
1064 Sept
107 Oct
90 Nov

57 Aug

10331 Nov
10234 Oct
98 Nov
9614 Nov
96 Nov
go Aug
10411 Sept
83 Aug
89 Aug

01014 Nov
10534 Nov
9734 Oct
10314 Oct

9831 Nov
110 Sept
105 Nov
104 Sept

10331 Oct

40 Aug
29 Aug
81 Feb
101 Oct
105% Oct
885-4 Aug
11531 Nov
89 Jan
77 Mar
83 Jan
97 Mar
10014 Oct
86 May

10634 Sept
101 34 Oct
104% Nov
80% Aug

4331 Mar
75 Sept
974 Feb
91 Sept

714 Mar
7 Feb

8514 Oct
9834 Sept

35 Aug
100 Oct

1014 Sept
10234 May
102% Oct

a 103 Sept
874 Aug

wrir
6014 Nov
70 Apr
6534 Jan
5914 Aug

7134 Oct
100 Aug

' 61 Oct
35 Jan
88 Aug
68 Aug

5414 Sept
ill Aug
8614 Bell,

60 Jan
54 Oct
4934 Oct
57 Oct
68 Aug
78 Feb
85 Feb
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Bonds (Continued)-

1, naafi
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sales
for
heck.

Range Since Jan. 1.

. Bonds (Continued)-

riaag
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sale,
for
Week.
$

Range Since Jan, 1.

Low. High. Low. High.
Gatineau Power lot Os 195e 65 61% 65% 120,000 543,1 Mar 75% Aug Metropolitan Edison 4s '71  82% 8234 1,000 65 June 82% OctDeb gold 65 June 15 1941
Deb 6s ser B-------1943

Gen Bronze Corp 68_1940  

52
5034

46
46%
45

52
50%
4635

62,000
37,000
5,000

37% June
37 Jun.
20 June

7334
70%
60

Sept
Sept
AlIt

bs series F 1962
Mich Assoc Tel 5s...1961  
Middle West Utilities-

91 90%
65

92
65

56,000
1,000

85 Aug
50 June

94
70

Oct
Aug

General Cigar 65 1934  102% 10234 1,000 9834 Jan 102% Oct Cony 5% notes____1932 731 6% 734 25,000 131 May 8934 JanGen Motors Accept Corp- Cony 5% notes____1933 7% 635 7% 27,000 2 May 69 Jan5% eerie! notes__ 1933  100% 100% 1,000 98 Jan 101;4 Aug Cony notes.... 1934 7 634 7 19,000 z2 May 65 Jan5% serial notes 1934  102 34 10234 2,000 9631 Jan 10234 Nov Cony 5% notes.... 1935 73-1 635 73.4 20,000 z2 May 6234 Jan5% sena, notes 1031  
5% serial notea 1936  

101 1%
101%

102
101%

9,000
5,000

94 May
9334 Jan

102 34
102%

Oct
Nov

5111w Gas Lt 4345__--1967
MInneap Gas Lt 4345_1950  

9751 97%
84%

97%
8534

1,000
11,000

88 June
62 June

100 Sept
Aug1)9Gen Pub Sent 58 1953  

Gen l'ub CBI 6348 A _1956  
6348 1933

General Rayon 6s 1948  
28

70
24
26
27

70
27
30
27%

1,000
13,000
11,000
7,000

62 Apr
19 May
24 June
17 Aug

75
44
52
30

Apr
Aug
Aug
Sept

Minn Can Elec 55____1934
Minn P & List 5s_ _-_1955

1st & ref 434s 1978  
MississiPid Power 5s__1955

102%
85

583i

10251
85
76%
58%

10231
85
81
59

3,000
2,000
18,000
19,000

100 May
70 June
67 June
5034 July

103
91
84
77%

Oct
Sept
Oct
MarGen Refractories 55_ __1933  39 3934 5,000 29 July 70 Jan Miss Power & Light bs '57 76 73% 76 21,000 5634 May 84 AugGen Vending 65 1937 Miss River Fuel 6s___1944Without warrants   n13% n631 2,000 1 Apr 8% Sept With warrants   8454 86 25,030 62 July 90 MarGen Wat Wks & El 58 1943 42% 38% 4234 16,000 2231 May 48% Aug NI158 Rly Power 1st Is 1951 10134 101% 10151 14,000 8651 June r10451 Oct6s series B 1944  8 834 21,000 z631 June 24 Aug Missouri Pr dr Lt 5445_1955 87% 87% 88 9,000 68 July 92 AugGeorgia l'ower ref 55__1967

Georgia Pow & Lt 55__1978
84
58

7934
55

85
58

126,000
7,000

6331 May
4551 June

90
683.4

Jun
Oct

Missouri Public Serv 55 '47  
Monon West Penn Pub Ser

57% 61 14,000 50 Judo 6634 Aug
Gesfurel deb 68 1953 1st lien & ref 5345 81953 7034 70 72 19,000 5434 May 80% MarWithout warrants 62 55 62 21,000 23 June 62 Oct Montreal L H & P Con-Gillette Safety Razor 55 '40 9754 97% 9754 29,000 77 May 98 Sept 1st & ref 55 ser A___1951 9231 9034 92% 56,000 8231 Feb 97 SeptGlen Alden Coal 4s___ _1965 5634 5551 56% 71,000 4254 July 6034 Aug 55 series B 1970  90% 9234 40,000 8134 Feb 95% SeptGlidden Co 5358 1935  8734 87% 8,000 62 May 8834 Sept Morns Plan Shares 68_1947  49 49 1,000 41 Aug 65 MarGodchaux Sugars 7348 1941  8434 8434 2,000 58 June 90 Oct Munson SS Lines 634s__'37Grand (F WI Prop 65_1948  10 10 5,000 2 June 29 Jan with warrants 11 11 11 2,000 434 June 24 SeptGrand Trunk Ry 6345_1936 100 100 100 6,000 87 Jan 101 Aug
Great Northern Pow 55 '35  10131 10154 3.000 903.4 July 101% Oct Narragansett Elec 58 A '57 9934 9931 100 62,000 89% June 100 SeptGuantanamo & West 65'58  a27 027 2,000 13 Apr 34 Aug 5s series 13  

5  
  99% 9934 19,000 96% Aug 9934 SeptGuardian Investment 58'48 Nat'l Elec Power 5s__ _1199787 4 34 6,000 34 June 483,4 JanWith warrants   043 45 4,000 24 June 45 Oct Nat Food Products 53_1944 31 25 31 5,000 20 May 34% JanGulf 011of Pa 55 1937 100 99% 100 36,000 90 June 10034 Aug Nat Pow & Lt 68 A...2026 793,g 79 79% 11,000 52% June 90 Sept5s 1947 97 96 9734 5,000 83 June 9634 Aug Deb Is series 11 2030 67% 65% 67% 01,000 4051 June 80 JanGulf States UM 58-.1956 75 7114 75 22,000 56 July 85 Sept Nat Public Service 58 1978 25 23% 26% 02,000 5% June 45 Jan1st & ref 434s ser 13.19)l1  70 73 13,000 55% July r78 Sent Certificates of deposit... 25 2431 25 15,000 17 Aug z2634 Nov

National Tea Co 55_ 78 78 3,000 60% June 85% SeptHall Printing 5345_ _ _ 1947 5834 5834 5834 3,000 0834 Nov 67% Oct
__1935  

Nebraska Power 4%5_1981  97% 9734 2,000 88 Feb 9934 OctHamburg Elec 75 1935  7134 7134 1,000 34 May 80% Aug Neisner Bros Realty Os 1948 20 20 20 2,000 15 June 37 AugHamburg El &Und 5%8'38 60 60 60 6.000 02354 May 65 Sept Nevada-Calif Elec 55_1956 66 65% 66 29,000 5534 June 77 JanHood Rubber 10-yr 534836 42% 4234 42% 15,000 33 Sept 60 Aug78 1936 5234 52 52% 9,000 40% Sept 71 Aug NE Gas dc El Assn 55_1947 56% 55 5631 15,000 40% Apr 70% AugHouston Gulf Gas6345 1943
With warrants 40 37 40 6,030 17% June 50 Jan

Cony deb 55 1948
Cony deb Is 1950

5551
56%

54%
5434

56
56%

70,000
38,000

40 Apr
41 Apr

70
72

Aug
Aug1st mtge & coil 65__ _1943 49 4534 49 10,000 21 May 5851 Aug New Eng Pow Assn 55_1948 55% 60 34,000 2931 June 8754 JanHous I.& P 1st 434s E_1981

1st & ref 4345 ser 1).1978
9134
9135

90
90

9134
9134

29.000
10,000

73 May
75 May

92
92%

Oct
Oct

Deb 53413 1954
New Eng! Pow 55 1951

6331 59%
99%

63%
100

42,000
3,000

30 June
93 July

7534
101

Aug
Octlet 58 series A 1953  

Hudson Ray NI & S 6s_ _'35 76
98
76

99%
76

5,000
1,00

85% June
55% May

100%
79%

Oct
Aug

New Orl Pub Serv 494s '35
6s series A 1949 50%

5754
48

5934
50%

11,000
3.000

36 June
35% July

77
80%

Aug
Jan

Idaho Power 5s 1947  10131 101% 1,000 88% Feb 101% Nov
N Y Chi & St Louis 68 '35
NY & Foreign Invest

2234 22 30 112,000 2034 Sept 32% Oct
Illinois Central RR 4348'34  4331 4334 3,000 39 34 Oct 61 Aug deb 5345 with warn. 1948 68 68 2,000 38 June 75 SentIII Nor Utilities 5s___1957  93% 94 6,000 7231 Apr 94 Oct NYP&L Corp let 4 348'67 94% 9334 95 92,000 73 May 95 NovIllinois Power 58 1933  
III Pow & I. 1st Os ser A '53 74

10034
71

100%
75

2,000
27,000

96 Apr
56 June

100%
91%

Oct
Jan

N Y State G & E 4 10_1980
5348 1962

8734
95

86 54
95

8734
95%

169,000
2,000

66% June
84 Aug

91%
100

Oct
Aug1st & ref 5345 ser 11.1954 683% 67 6831 15,000 50 June 88 Jan NY ,Ir Westch Ltg 48_2004 6,000 7834 Apr 93 Nov1st & ref 5s ser C.. -1956 6554 63 6534 48,000 4834 June 83 Jan 5s 1954 101 101 101 2.000 933,1 June 101 NovS I deb 5345_May 1957

Indiana Electric Corp-
53 51 53 18,000 30% June 74% Feb Niagara Falls Pow 68_1950

5s series A 1959. 
106% 10(3%

101
106%
101

11,000
6.000

10194 Mar
9534 Apr

107%
102%

Oct
Oct6348 series B 1953 ..... 78 80 7.000 75 July 95 Nfar Nippon El Pow 6 34 s_ _1953 38 39% 22,000 30 June 59 Feb6s Series A 1547  77 78 4,000 63 June 90 Mar No American Lt & Pow-55 series C 1957 7135 70 71% 9,000 55 Jan 79 Nfar 5' notes 1933 99% 9954 5,000 8734 May 99'34 OctIndiana Hydro Elec 55 1958  72 7315 3,000 57 June 80 Sept 5% notes 1934 90 9031 7,000 60,34 Feb 9334 NovIndiana & Mich Elea- 5% notes 1935 83% 85 2,000 55 July 85 Augfie 1957  101% 10154 2,000 91 May 101% Nov 5% notes 1936 80 8034 5,000 47% July 8631 AugIndiana Service 55... _1963 29 27% 30 31,000 16 July 62 Feb 534s series A 1956 4334 3834 4334 26,000 35 Oct 54 Sept1st & ref 55 1950 30 28 31 16,000 16% July 63 Feb Nor Coot 1.1111 534s_ _ _1948 3334 33% 3534 5,000 21 May 4954 SentIndianapolis Gas 55 A.1952  79% 8134 5,000 71 July 86 May Northern Indiana P S-Ind'polis P dr L 55 ser A '57 9134 9131 93 54,000 72 May 96 Jan lat & ref 55 ser C___1966 85 81 85 5,000 62 June 87 34 JanInland Pow & Lt 6s C .1557 22 1934 22 4,000 10 May 3631 Jan 58 series D 1969 82% 82% 1,000 64% June 88 JanInsull Utll Invest 5s A 1949

With warrants ser B____
2
2

2
2

2
234

2,000
44,000

34 May
% May

27
38%

Jan 43.4s series F  1970
Jan Nor Ohio Trac & Lt 55 1956

76
9734

7531
9631

76
98

27,000
22,000

62% May
79 Jan

82%
98

Aug
NovIntercontinents l'ow 6s_'48 No States Pr 534 %notes '40 85% 86 7,000 75 May 9354 AugNVith warrants   a3 331 4,000 2% Aug 6 Jan Ref 4148 1961 9234 9151 92% 28,003 79 Apr 93 34 OctInternational Power See.- Nor Texas Util 7s...1935634sserles11 1954  10434 104% 1,000 77 June 10434 Sept Without warrants 8434 83 8434 3,000 50 June 086 SeptSecured 6145 ser C.1955 79% 79% 8134 17,000 52 June 90 Oct N-western Pow 65 A _1960 10 11 2,000 May 43% Mar75 series D 1938  10034 100% 57,000 80 June 10034 Nov N'western Pub Ser 55_1957 73 7234 7331 4,000 70% Nov 78 Oct78 series E 1957 87 87 88% 9,000 62 June 93 Oct78 series F 1952 80% 7,000 5234 Jan 83 Oct Ogden Gas Co 5s 1945 9334 94% 8,000 9334 Oct 05 SeptInternational Salt 55_1951  7634 7634 1,000 5734 June 81 Oct Ohio Edison 181 58____1960 97 96 97 28,009 80 May 97 NovInternet Securities 58_1947  4334 43% 5,000 36 July 60 Aug Ohio Power 1st bs B__1952 101% 102 11,000 83 June 10231 OctInterstate Irn&St'15945 '46 44 42 44 4,000 28 June 60 Aug 1st Sr ref 4345ser D.1955 9531 94% 9531 28,000 74 June 96 OctInterstate Power 58___1957 64% 61 64% 39,000 4631 July 58934 Mar Ohio Public Service Co-Debenture Os 1952 46% 42% 46% 15,000 19 May 52 Aug 1st & ref NI 6sC____1953 90 90 1,000 70 June 96 OctInterstate Public Service- 1st dr ref 55 ser D__ _1954  79 81 13,000 65 June 8834 Jan58 series LI 1956  66 68 3,000 57 July Ott Aug 1st & ref NI 534sE__1961 80 84 13,000 70 June 8734 Aug434s series F 1958 64% 61 85 21,000 5134 Apr 75 Feb Okta Gas & Elec bs_ ..195(( 84% 83% 84% 20,000 67 May 90 SeptInterstate Telco 1e.....1961  6435 6434 2,000 4234 June 65 Jan 6s eeries A 1940 74 73 74 6,000 60 June 836893mInvest Coot Am Is 1947- Okla I.& Wat 5s get 1_1948  61 62 6,000 43 JuneWith warrants   73 73 2,000 5831 Apr r80 Sept Oswego Falls 65 1941 55 5331 55 14,000 35 June

seAAutivs

lowa-Neb L dz P 5s___1957 7835 7634 a7931 12,000 64% June 82 Aug1st & ref 55 series B 1961  73 07734 16,000 66 June 08034 Oct Pacific Coast Pow .5s_ A940 90 90 90 1,000 88 Oct 90 NovIowa Pow & Lt 434s_ _1958  086 8634 4,000 75 June 87 Oct Pac Gas & El Co-Iowa Pub Service 55..1957  7634 1634 5,000 61 May 8234 Jan 1st es eeries B 1941 IOS 10734 108 17,000 100 June 10831 SeptIsere() Hydro-Mee 78_1952 7311 7154 7434 32.000 48 June 77% Oct 1st & ref 318 ser C__ _1952 104% 103% 104 15,000 94% June 105% OctIsotta Fraschini 7s___1942 Is series I) 1955 101% 10034 101% 25,000 91 May 102% OctWith warrants   6431 6435 3,000 44 July 67 Feb let & ref 4 %a E.... 1957 9531 96% 28,000 82% May 96% OctItalian Superpower of Del 1st & ref 4 345 F._ _1960 96 9534 96 20,000 82 May 9634 OctDebs (is without war '63 49 4834 49 24,000 131 May 55 Oct Pac Pow & Light Si .1955 68 62% 68 34,000 5034 June 85 May
Pacific Western 011 6 345.45Jacksonville G89 55___1942

Jer C 1' & I. 1st 5s B_ _1947
1st 4 145 series C_ _ _ 1961

56
9831
90

55%
9651
8931

56
9831
90

7,000
15,000
25,000

40 July
7934 May
7434 May

66
9951
9334

Feb
Sept
Oct

with warrants 
Penn Cent I.& P4 34s 1977
Penn Dock & Warehouse

65 6334
69%

65
7234

31,000
5,000

z47 June
6134 July

71 34
85

Mar
Aug

Jones&Laughl'n Steel 55'39 101 100% 101 24,000 9234 June el01 Mar 6s without wart._ _ __1949
Kansas Power & Light-

let nitge 58 ser B.-1957
Kelly Springfield Tire 65'42  
Kentucky Utilities Co-
ld M 55 1961  
0348 series D  1948 
5345 series F 1955  

82% 8134
43

74
8631
81

8234
4534

75
86%
81

6,000
17,000

2,000
1,000
5,000

6334 July
40 Aug

60 June
66% June
62 June

85
56

82
92%
84

Oct
Sept

Jan
Jan
Jan

ctfs of deposit 
Penn Elec 48 aer 1"... _1971
Penn Ohio Ed 5148 B_1959
Deb 65 series A. _1950

Penn-Ohio P & I. 534s 1954
Penn Power 55 _ . 1955  
Penn Pub Serv 65 C__1947  
Penn Wat & Pow-

26
71%

98%

26
71
66%
7234
98
9931
soy,

26
73
67
72%
98%
9934
9034

5,000
8,000
6,000
1,000

10,00
18,00
1,000

1034 Oct
644 July
41 May
55 June
84 May
81% June
86 June

26
7734
83%
84%
10014
99%
100

Nov
Sept
Apr
Mar
Mar
Oct
Aug

5s series H 1961
68 series 1 1969

Keystone Telep 5348-1955  

76
74

75
72
56%

76
74
56%

2,000
4,000
2,00

60 June
5851 June
3734 June

82
82
56%

Jan
Jan
Nov

1st mortgage Is _ 194(1  
Penn Wat & Pow 434s 18'68
Peoples GariLt & Coke-

98
105
98

105%
98

4,003
10,000

100 Apr
85 July

105%
98%

Nov
Oct

Kimberly-Clark 58....1943  8134 8151 1,00 SO June 8734 Aug 4s series B 1981  84 85 10,000 68 May 87% AugKoppers 0 & C deb 58 1947  71 74 31,000 46 June 88 Mar 65 series C 1957 102 101% 102 53,000 9751 Aug 102% SeptSink fund deb 534s 1950 8231 79 8231 113,000 52 June 90% Mar
Kresge (8 S) Co .55_1945
Ctfs of deposit 

8634 86%
86

86%
86%

1.000
11,000

8() May
70,34 July

95
95

Jan
Jan

Peoples Lt & Pow 5s- -1979  
Nina Electric Co 5s-__1966 107

2
107

2%
10734

13,000
20,000

1 June
10194 Apr

634
107%

Aug
Nov

1.aelede Gas Light 5348 '35  61 62 26,000 38 June 77 Aug
Phila Flee Pow 5 148. 1972
Phila Suburban Counties-

105% 10534 106 .56,000 98 June 10634 Oct
Laristan Gas 6145_ _1935 47 47 1,000 32 Feb 50 Aug Gas dr Elec 4345____1957  101 101 1,000 94 Jan 103% SentLehigh Pow &cur 65_2025 77% 763,4 77% 9,000 48% June 87% Aug Piedmont 11ydro El Co-Lexington Utilities 55_1952  68 70 10,000 5434 June 78 Jan 1st & ref 6345 el A 1960  6131 62% 30,000 3434 May 6; OctLibby MeN & Libby 55 '42
Long Island Lighting-

57% 5731 5734 12,000 42% May 81 Mar Piedmont & Nor Ry 581954
Poor & Co 68 1939  

6651 66%
62

67
62

3,000
2,000

50 May
40 May

r73
70

Oct
ai ar65 1945  

Los Angeles Gas & Elea-
5s 1939
lot & general 58_ ...1961

10334
95%

93

103%
95%

93

103%
9634

2,000

1,00(1
9,000

73% June

9931 May
82 June

101

10334
100%

Oct

Oct
Sept

Potomac Edison 58 E_ 1956
434 s series F 1961

Potomac Elec Pow 58_1936  
Power Corp of N Y-

88
80%

86
80
10434

8854
8034
104%

11,000
7,000
4,000

70 July
68 July
10134 July

80
84
10534

Mar
Oct
Oct

Louisiana l'ow & Lt 58 1957 85% 84 8531 29.000 68 May 93 Mar 6345 series A 1942 91% 91% 1.000 67 June 98 AugLuzerne Co G & E 6s_ _1954  101% 10154 1,000 100 Aug 102 Oct 5365 1947 68 68 68 1,000 42% July SO Aug
Power Security 68 1949Manitoba Power 5345_1951 48 46% 4854 23,000 363-4 June 6714 Sept American shares_ 61 61% 2,000 61 Nov 70% OctMass Gas Co- Procter & Gamble 434s '47  103% 103% 6,000 98% Feo 104 k. MaySink fund deb 58-1955 84 83% 84% 17,000 64 June 91% Sept Prussian Mee leb 68 .1934 49% 48 49% 43,000 15q June 38 Oct 1946 8934 89 8934 14,000 65 June 9734 Jan Public Service-

mcEord Rod & Mfg- Newark Term 55_ __1955  104 104 2,00( 101 Oct 104 Nov
(is with warr 1943  21 21 1,00 51( June 33 Aug Pub fiery of N J His   111 111 1,000 ('5)4 Apr ,l124 AM?
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Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Bonds (Concluded)

r ;luau
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

.,aws
for
W r ek.
S

Range Since Jan. 1.

Week.
5 Low. High. •

eel% Sept
82 Aug
84 Jan
8314 Aug
102 Sept

77 Oct
8094 . um
74 Aug
642 Aug
7794 Mar
73 Mar
89 Oct

106 Jan
08 Sept
254 Aug
24 Aug
64 Aug
10694 Oct
10414 Oct
4. Oct
43 Oct
844 Jan

2594 Sept
102% Oct
984 Oct

102 Nov
9394 SePt
103 Oct
6314 Sept

42 Feb
7014 Mar
t1311 Aug
76 Mar
e76 Mar
86 Mat
75 Mar

85 Nov
92 Nov
91 Oct
70 Mar

864 Aug
102% Oct
102% Oct
0102% Sept
10514 Sept

934 Sept
90 Oct

z93 Aug
102 Sept
484 Oct

5014 Aug
52 Aug
60 Jan

74 Oct
8114 Sept
7914 Oct
79 Aug
39 Aug
at Jan
7294 Sept

8234 Nov
74 Oct,
9334 Aug
83 Aug
774 Aug
73 Aug
71 Oct
70 Aug
51 Jan

47 Sept
46 Sept
6014 Sept
10034 Oct
010014 Nov
80 Aug
79 Aug90 Sept
103 Aug
95 Mar
10434 Sept

88 Oct
5214 Oct
WS Aug
81/4 Aug
2.1 Aug
9294 Feb
1113 Sept
94 Mar

50 Sept
683-4 Sept
105 Nov
234 Jan
44 Aug

37 Aug

794 Aug
103 Sept
100% NOY
101% Oct
9934 Oct
9934 Nov
77 Oct
53 Oct
124 Oct
70 Aug
85 Jan
714 Aug

684 Jan
88 Mar
68 Aug
394 Aug

0134 Sept
100 Sept
78 Sept
70 Aug
65 Aug
62 Sept
62 Aug
62 Sept
76 MIR
83 Jan
101 Oct
10334 Nov

Low.
-

High.

Pub Serv of Nor Illinois,-
181 & ref 55 1956
lot dr ref 44s ser D_1978
1st & ref 414s ser E.13,180
1st & ref 410 ser F.1981
615s series 0 1937

Pub Serv of Oklahoma-
1st in tge 5s series C_ 1961  
58 series D 1957  

Pub Sent Sub 5148 A _1949
Puget Sound P & L 5148 '49

1st & ref 58 ser C__ .1950
lot & ref 414s ser D.1950  

Quebec Power 5s____1968  

Radio Keith Orph 68_1941
Remington Arms 5348_1933  
Republic Goa lis June 15'45

Certificates of deposit._
Rochester Cent Pow 58I953
Rochester 0 & E 58 E_1962  
Rochester Ry & Lt 5s_ 1954  
Ruhr Gas Corp 6145. _1953
Ruhr Housine 634e A..195$
Ryerson & Sons 55___1943  

St. Leuls 0 & Coke 6s..1947
St Paul Gas Lt 5s_ __1944
Safe Harbor \Vat Pr-4 48'79
San Diego Cons Gas & Elec
548serles D 1960  

San Joaquin L & P 5s_1957  
Sauda Falls 55 A 1955  
Saxon Pub Works 6s...1937  
Schulte Real Estate 6s__'35

Without warrants 
Scripps (E W) Co 5481943
Seattle Lighting 55-1949 
Shawinigan W & P 434s '67

lbt 4 145 series 13 .__ _1968
lot 55 series C 1970
1st 414s series B. _ _1070

Silica Gel Corp 6 4'32-
with warrants  

Sioux City G & E 6s A.1947  
6s series B 1949  

South Carolina Pow 55.57
Southeast PA L 6s_ _ _2025

Without warrants 
Sou Calif Edison Is. ..J911

Refunding 58 1952
Refundiag 55 June 1 1954  
Gen A ref 58._ .. _ _1939  

Southern Calif Gas Co-
lot ek ref 54 1957  
1st & ref 4 44  1961  

Southern Gas Co 6 4s.1935
Without warrants 

Sou Indians (IA E 514s '57
Sou Indiana Ry 4s_ _1951  
Southern Natural Use 65'4.
Stamped 
Unstemped 

So'west Assoc Tel 58_ _1961  
S'west Dairy Prod 648 '38

With warrants 
Southwe.It (1 & F; 51 A .195 i

ist mtge. 55 ser B _ __ 1957
Sole west it & Pow 55_1917  
So'west Nat Gas 68.. 1945
So-west Pow& It 65 .2022
Sweet Pub Serif 65___1945  

Springfield C; & E 5s A '57  
Staley (A E) Mfg 88_1942
Stand Glut & Else 65..1935
Cony 68 1935
Debenture Os 1951
Debenture 65 _Dec 1 1966

Stand Invest 5345_ _ __1939
Stand Pow & Lt is. _ _1957
Stand Telephone 514a 1943
Stinnes (Hugo) Corp-
75 without ware Oct 1 1936
is without wary  1946

Studerbaker Corp (is _1942  
Sun 011 deb 5 48. _ _1939 
5% notes 1934

Super Pow of Iii 44s_ '68
let Si 4148......_1970
1st rntge Os 1961  

Swift & Co 1st m e f 58 1944  
5% notes 1940

Syracuse Lt .55 net 13 1957  

Tenn Pub Serv 5s__....1970  
Terni Ilydro Elec 6145 1953
Texas Cities Gas 5o__ .1948  
Texas Elec Service 55.1960  
Texas Gas Util fis_ _ _1945
Texas Power & Lt 58....1956

Ise 1937
Debentures 6 2092

Thermoid Co 65 1934
With warrants 

Tide Water Power 55__ 1979  
Toledo Edison Is 1947  
Tri-Utilitles c,eb 55. _1979
Twin City Rap Tr 54/0 '52

Wen Co deb Oa 1944  
Onion Amer Invest 58.1948

With warrants 
Union El LA P Moif,s 1957  

New when issued 
58 series B 1917

Un Gulf Corp Is .July l '50
United Elec (N ll 48..1949  
Unite(' Elec Service 75 1956  
United Industrial 645 1941

let 8s. _ 
.- 

_ ___ ____1945
United Lt dtPow 6s. .1975

let 548._ April 1 1959
Debt 0149 1974  

Un Lt tk. Ry 548 1952
Os series A 1952
68 ser A 1973  

Uri Rys of Havana 7145 '36  
U S Rubber-
3-year 6% notes _..1933
6 4% serial notes__ _1933
64 '-'-' serial notes_ _ _ 1934
6144, aerial notes...1935
64 % serial notee _ _1937
64 .7 serial notes_ __ 1938
034% serial notes... 1939
64%, serial notes_ _ 1940

Utah Pow & Lt as ser A2022  
1st lien & gen 414s. _1944  

Utica Gas & Elea 58 E.1952  

, 
514s series C 1949  

89
81
81
804
9934

694
69
6614

89

174
16
48

434
40

114
1014
9894

10
6434

63
62
71
6011

8.5

6514

71
102
10214

10134

  434

80
79

31
614

6614
5994
61
51
5194
6814
4834
32

43
41

1004
74
7394

94

70

17
87
101
85

34
3294

75

1004
994

4914
4934
50
734

52
81

9334
100
57
50
45
42
45
43

87,4 89
81 81
81 814
799-4 81
9834 99%

674 69
69 694
67 694
6514 694
65 67
61 62
78 814

70 90
894 804
164 1794
154 16
44 48
100% 100%
10394 103%
434 4594
374 40

• 814 814

834 114
1014 1014
9834 984

1014 102
92 92
10014 1004
504 54

10 10
6411 644
50 52
5894 63
59 62
69 71
5814 604

65 85
92 92
8834 884
6.534 654

7034 724
10194 102%
102 .10294
102 10294
105 105

92 92
89 894

  88 8934
1003.4 101 14
4614 4634

a424. 44
444 444
54 54

714 7.34
7914 50
7714 79
654 66
30 32
60 6194
.6834 69

8294 8234
6634 67
57 59%
57 61
4754 514
464 52
684 684
44 483-4
32 33%

424 43
3834 414
4414 4814
99 100
1004 10014
7334 744
734 7334
854 854
1014 10214
934 9414
1014 101%

8594 864
69 70
44 454
84 8514
15 17
87 874
101 101
8434 85

  4114 4234
62 624
1044 105
4 4

31 324

1834 194

73 75
100% 1004

  10034 100%
10034 1004
9834 9934
984 9914
744 754
49 4934
49 49%
48 504
7314 75
4814 48%

50 52
8034 82
484 49
29 29

9314 94
100 100
5814 57
50 50
42 45
40 42
38 45
3734 43
55 56
65 65
1004 1004
1034 1034

27,000
1,000
5,000

68,000
308,000

2,000
10,000
16,000
51,000
17,000
10,000
6,000

12,000
2,000
4,000
7,000

32,000
3,000
4.000

105,000
23,000
1,000

8,000
1,000

52,000

4,00
3,000
2,000
27,000

22.000
1,000

14,000
116,000
24,000
52,000
21,000

34,000
1,000
2.000
1,000

25,000
42,000
29,0009334
23,000
23,000

5,000
6,000

3,000
44,000
1,000

28,000
1,000
1,000

1,000
19,000
3,000
3,000
14,000
8,000
3,000

1.000
5.000
2,000

23,000
42,000
52,000
1,000

28,000
6,000

47,000
19,000

337,000
22,000
1,000

11,003
9,000
1,000

23,000
35,000
4,000

3,000
42,000
7,000
18,000
21,000
48,002
14,000
3,000

3,000
7,000
13,000
9,000
26.000

29,000

3,000
26,000
41,000
12,000
18,000
14,000
5,000
11,000
18,000
37,000
4,000
2,000

57,000
10,000
2,000
2,000

48,000
106,000

2,000
1,000
2.000
3,000

12,000
3,000
2.000
1.000
.5,000
1,000

7014 June
60 July
60 June
58 July
9794 Oct

56 May
554 May
38 June
564 June
5314 July
5234 June
704 July

40 May
53 May
7 May
7 June
1314 Jun,.
9414 Aug
92 Aug
13 May
15 MRS
584 June

5 May
95 July
874 June

99% Oct
814 July
8434 May
374 July

10 July
5234 June
504 Nov
55 Aug
55 Aug
61 Aug
52 June

24 June
s 9 Oct
8811 Nov
47 June

44 June
94 Feb

Feb
93 1 eb
98% Feb

82 July
70 May

62 June
9314 Aug
464 Nov

254 July
2694 July
30 June

4 May
58 Apr
73 Oct
4714 June
114 May
1534 June
60 Aug

7214 July
45 .11119
3234 June
35 June
30 June
30 May
5094 May
26 June
27 MBY

22 Mar
1714 June
42 Nov
88 Jan
86 Feb
5414 July
52 Apr
z78 June
924 June
67 may
84 Apr

87 July
42 Islay
324 June
63 May
8 Apr
67 June
00 June
7014 July

22 July
46 July
81 July

Si Apr
2414 May

10 June

63 May
94 Aug
994 Oct
90 Feb
84 May
914 June
32 June
1414 May
19 Stay
30 May
52 July
34 June

3234 June
5914 July
34 July
15 June

5994 Jan
66 Jan
35 May
274 May
2114 June
21 Apr
21 Apr
224 Apr
46 June
65 Aug
88 June
1034 Nov

Valvoline 011 70 1937  
Va Elec de Power 5s_ _ _1955
Virginia Power 55 1942  
Va Public Serv 545 A 1946
Egret 53 ser B 1950
20-year deb es 1946

Waldorf-Astoria Corp-
1st 75 with warn. .1954  

Ward Baking Co 68_1937
Wash Water Power 58_1960  
West Penn Pow 4s ser 11 '61  
W eat Texas Util5s A _ _1957
Western Newspaper Union-
Cony deb 6a 1944

Western United Gas & Dec
let 5145 ser A 1955

Westvaco Chlorine Prod-
Deb 5 4s _Mar 1 1937

W1- crow & Li 5s F ._ _1958
lot lien & ref 58E_ _1956  

Wisconsin Public Service-
511s series 13 1958

Yadkin Ely Pow 55 1942

Foreign Government
And Munich:P.141es-

Baden (Consul) 
75.- 

A951
Buenos Aires (Prov)-7148-47  
75 April 1952

Cent lit of German State &
Prov Banks 68 B___14151
6s series A 1952

Danish 55 1953
5148  1955

Danzig Port & Waterways
6118 July 1 1952 

German Cons Munto 73.'47
Secured es 1947

Hanover (City) 7a__ _ 1939
Hanover (Prov) 648..1949  
Indus Mtge Bk (Finland)-

let intge coil a f 78..1944
Medellie 75 series E....1951  
Mendoza (Prov) Argentina

External 745 ti I g__1951
Mortgage Bank of Bogota-
78 (Issue of May '27) 1947

Mtge Bk of Chile 61/..1931  
Mtge 13k of Denmark 58'72  

Russian Govt-
6145 1919  

Certificates 
5.10 1921

Certificates 

Saar Bashi 7s 1935  
Saarbruecken 75 1935  
Santa Fe external 75...1945  
Santiago (Chile) 78.__1961
78 1949  

97

70
664
54

91

50

a24

834

102
85

91
88

444

30%

52
40

78
844

40
484
474

4514

73

274

28

14

134

5

65 65
96 97
100 1004,
674 70
66 674
524 54

a7% 8
90 91
973-4 97%
9534 98
48 51

a2314 a24

81 8394

1014 102
84 85
85 86

834 91
8714 88

4194 444
36 37
304 30%

50 53
3914 4115

78 78
844 8494

384 40
41 4894
404 47%

4334 454
39 404

72 73
1034 104

2734 284

24 28
a934 94
70 70

2 2
114 14

14 114

- 9894 9914
10314 103%
20 20
44 5
536 514

2,000
6,000
3.000

20,000
19,000
7,000

8,000
12,000
19,000
13.000
61,000

8,000

6,000

4,000
2,000
4.000

3,000
4,000

13,000
7,000
3,000

27,000
7,000

1,000
1,000

15,030
122,000
106,000

8,000
32,000

10,000
4,000

10,000

8,000
14,000
1,000

.
5,000

180,p0
•
67,000

7.000
5,000
1,000
5,000
5,000

60 Sept
79 July
9014 July
524 July
50 July
3434 June

314 May
73 June
83 July
84 June
25 July

14% Apr

824 May

99 Feb
6994 June
714 June

73 June
78 June

16% May
264 June
2414 June

23 May
114 May

45 Feb
53 Jan

2194 June
15 May
1394 May

164 June
14 June

49 June
9% May

204 May

2034 Jan
9 June
51 May

4 Apr
14 Apr
4 May
4 July

83 Jail
88 Mar
134 Aug
44 May
34 Apr

85 Feb
994 Oct
10011 Nov
80 Aug
76 Aug
72 Oct

204 Jan
93 Sept
984 Sept
i68 Nov
65 Feb

35 A ug

90 Sept

10314 Sept
92 Oct
8994 Sept

92 Sept
944 Sept

4414 Oct
46 Sept
434 Jan

613.4 Oct
4314 Oct

79 Oct
90 Sept

4414 Jan
52 Oct
49 Oct

454 Nov
414 Oct

75 Seet
19 Sept

41 Apr

37 Jan
16 Feb
7694 Oct

r24, Aug
3 Aug
34 Aug
r3 Aug

0034 NON'
10394 June
384 Mar
13 Jan
13 let,

• No par value. a Deferred delivery. Correction. n Sold under the rule

r Sold for cash. tat When Issued. z Ex-dividend. a o-cl Certificates of deposit.

cum Cumulative. coos Consolidated. vtc Voting trust 'certificates. cony con

vertible. w. w. with warrants. m Mortgage.

z See alphabetical list below for 'Deferred Delivery" sal es affecting the rase•

for the year.

American Capital Corp. common class B. June 14, 7012 at Si
American Solvents & Chemical 0145, W. w., 1936, March 17. 81,000 at i 434
Associated Gas & Electric 56, 1950, July 14. 33,000 at 8.
Associated Gas & Electric 4348 reels, 1949, Oct. 29, 92.000 at 2214'
Binghamton L. H. & P.58, 1946, Oct. 26. 1,000 at 93. 

Central States Electric common. June 1, 100 at 4.

Cities Service deb. 55, 1950, May 28, $1,000 at 164.
t ammerz-and-Privat Bank 5148. 1937, May 28. 51.000 at 29.
Commonwealth & Southern warrants, June IS, 500 at 34.
Continental Gas & Electric 7% prior pref., July 22, 25 at 42
Employers Reinsurance Corp., Jane 28, 100 at 14.

General Water Works & Elec. 68, series B, 1944, June 6, 510,000 at 6.
Hamburg Elev., Underground & St. Ry. 54s, 1938. May 25, 55.000 at 2311

Interstate Power 5s. 1957. March 10. 55.000 at 70.

Iowa Public Service 51411, 1959. Feb. 1, 51,000 at 84.

Middle West Utilities 5s. 1934, May 28. $1,000 at 1,i .
Middle West Utilities 58, 1935. May 28. 35.000 at 14

National Public Service 58 ctfo. of den. 1978, Oct. 15, $5,000 at 27.

New Bradford Oil, Feb. 8. 500 at 1-1.
Northern Texas UM! 78 1935, Sept. 28, 51,000 at 86.
Pacific Western Oil 648, w. w., 1943. June 7, 51.000 at 484
Public Service of Northern Illinois 7% pref., April 5, 75 at 68
Securities eneral. April 9. 300 at 2Corp.-
Southern Gas C9.. 1114s, 1935. Aug. 30. $1,000 at 94.

Super Power Co. 68, 1961, June 7, $1,030 at 77.
Tr -Utilities Corp. deb 58, 1979, Feb. 1, 52.000 at 394
Uolon Terminal (Dallas) 5.s. 1942. June 14, $2.000 at 75.

e See alphabetical Ilst below for -Under the Rule" intim affecting the range t,, •

the year.

Agricultural Mtg lik (Columbia) 78, 1947. Sept. 28. 51,000 at 44.
Blackstone Valley GM A Elec. 5e, 1939. May 19. 51,000 at 10234.
Blackstone Valley Gas & Elec. 58 A 1951. Sept. 21, 93,000 at 10614.
Cities Service rret 

B' . 
Jan 11. 10 at 5.

' • 
Connecticut Light & Power 414s. series C. 1956, Aug. 30. $3,000 at 103.
Interstate Telephone 58. merles A, 196,, May 9, $2,000 at (Pl.
Jones & Laughlin Steel 5s, 1939, March 31. $3.000 at 1034

Retinae City Gas Os, 1942. March I. $4,000 at 98

Public Service Co. of No. Illinois 4148, 1978. Feb 8, 31.000 at 65
Public Service Co. of No. Illinois 55. 1956. Aug. 24, $1,000 at 92.
Rio de Janeiro 6148, 1959, Jan. IS, $12.000 at 1614

Shawin /tan W t Ac Power 448 series it /968 54 / 1
-- - ------ a-er -  ' - ' • ' --ar''' •0/ 52.000 81 78,

Southern Calif. Edison 55 1554. Oct. 20. 92.000 at 103.

Sun 011 53, 1934. Sept. 7. 31.000 at 102.

Sylvanite Gold Minas, Jan. 2,, 100 at %.

Toledo Edison 5s, 1947. Apr 26, $1,000 at 94.

United Light & Eye. deb. 68. 1973. March 9. 52.000 at 854
Universal Pictures, common, Sept. 28. 100 at 64.

15- elch Grape Juice common. Jan 27. 25 at 374

Wheeling E,ectric 5.1, 1941, May 18, $1,000 at 101.

 a
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Quotations tor Unlisted Securities
i

New York State Bonds. Friday Nov. 11 Public Utility Bonds. Friday Nov. 11

Canal & Highway-
56 Jan i Mar 1933 to 1935
5s Jan & Mar 1936 to 1945
55 Jan i Mar 1946 to 1971

Highway Imp 43s Sept '63
Canal Imp 4445 Jan 1964...
Can i Imp High J & M 1966
Barge CT 440 Jan 1945._

Bid.

3.50
3.60
3.70

115
115
111
106

Ask.

___
___
___

118
118
__

109

World War Bonus-
445s April 1933 to 1939__
434s April 1940 to 1949._

Institution Building-
45 Sept. 1933 to 1940.-
45 Sept. 1941 to 1976---

Highway Improvement-
48 Mar i Sept 1958 to '57

canal imp 45,1 & J '60 to '67
I3arge C T 45Jan 1942 to '46

Bid.

3.40
3.50

3.40
3.50

108
108
106

Ask •

___
---

---
---

---
---
---

Amer S P S 5s 1948_M&N
Atlanta 0 I- 5s 1947 __JiD
Cen 0 i E 540 1933_ _ FiA

lat Ilen coil tr 514e '46JiD
1st lien coil tr 65 '46.MiS

Fed P S 1st 68 1947-- -J&D
Federated Urn 5445 57 MiS
Ill Wat Ser let 55 1952-1i1
Iowa So UM 534s 1950-7,4.1
Louis Light lst 5s 1953_Addi

Bid
5-112
8-i1
29
4112
4712
1712
47 t I
7334
6112
162

Ask
59
-.

3212
4412
511
2012
49:4
77
i15

Newp N i Ham 5s '44-11&J
N Y Wat Set 55 1951_MiN
Old Dom Pow 5s_May 15 '51
Parr Shoals P55 1952_ _A&O
Peoples Li P 5 Ns 1941 J&J
Roanoke W W 55 1950_J&.1
United Wat Gas & E 55 1941
Western PS 5445 1960_FiA
Wichita Ry dc L 58 1932____

Bid
81
7312
6812
77
33
6112
1,2
68
8412

Ask
85
7512
71
81%
35
64
... _
71

New York City Bonds. Public Utility Stocks.

a3s May 1935 
8340 May 1954 
a3348 Nov 1954 
a4s Nov 1955 i 1956 
tits M & N 1957 to 1959._ _
Ms May 1977 
a4s Oct 1980 
c 434s Feb 15 1933 to 1940_
a4 Ns March 1960 
a434s Sept 1960 
a434s March 1962 i 1964..
a434s April 1966 
agHts April 15 1972 

Bid.
93
78
78
83
8212
82
82
5.25
87
87
87
87
87

Ask.
94
81
81
85
85
85
85
5.00
89
89
89
89
89

a434s June 1974 
a445s Feb 15 1978 
a445s Jan 1977 
a43.4s Nov 15 1978 
a4Ns March 1981 
a4Ns M i N 1957 
a434s July 1967 
a445s Dec 15 1974 
a43.4s Dec 1 1979 

a6s Jan 25 1935 
ads Jan 25 1936 
665 Jan 25 1937 

Bid.
87
87
87
87
87
90
90
90
go

10014
10084
101

Ask.  
89
89
89
89
89
92
92
92
92

10114
10112
102

Par
Arizona Power 7% pref _100
Assoc Gas i El orlg pref-•
46.50 preferred •
47 preferred •

Atlantic City Eleo $6 era _ 111
Bangor Hydro-El 7% p1.100
Broad River Pow 7% p1.100
Cent Ark Pub Serv pref. _100
Cent Maine Pow 6% pf _100
Cent Pub Serv Corp pref....
Consumers Pow 5% pref '
6% preferred 100

100

Bid

_-- 
_

7
13
14
97
101
27
58
73
1
74
89
84

Ask
32
12
15
17
___
_ _
31
'2
80
3
76
90
91

Par
Kansas City Pub Serv pref •
Kentucky Sec Corp com_100
6% preferred 100

Metro Edison $7 pref B__•
Mississippi P i L $6 prof..'
Miss River Power pref_ _100
Mo Public Serv 7% pref _100
Nassau i Suffolk Ltg pf 100
Nat Pub Serv 7% pref A 100
Newark Consol Gas. ...100
New Jersey Pow .5x Lt $6 p7 •
NY dc Queens ELI P pt100
Pacific Northwest P S •

Bid.
1

--__
75
46
84
12
64

12
90
75
56
10

Ask
212

_ __
85
50
84
20
I 8
2

87

a Interchangeable. b Coupon.

Port of New York

c Registered coupon (serial).

Authority Bonds.

6.60% preferred 
Dallas Pow & Lt 7% pref 10(1
Derby Gas & Elec 47 pref..'
Essex-Hudson Gas 100
Foreign Lt Az Pow units__

tit%
53
145
25

- 
__

56
_

6% preferred loci
Prior preferred 100

Philadelphia Co 35 pref-50
Somerset 17n Md Lt....100

15
13%
51
72

- - 
_

16

71 -

Arthur Kill Bridges 434s
series A 1933-46 MiS

Geo. Washington Bridge-
45 series 13 1936-50_ _ _ J&D
4 Ns ser B 1939-53_ _MiN

Bid.

6.00

5.00
5.00

Ask.

5.75

4.75
4.75

Bayonne Bridge 45 series C
1938-53 .11.13.

Inland Terminal 434s ser D
1936-60 M&S

Holland Tunnel 4348 series E
1933-60 Milt

Bid.

4.50

6.00

4 65

Ask.

4.10

5.75

4.50

Gas i Elec of Bergen ___100
Hudson County Gas ___-100
Idaho Power 6% pref •
7% preferred 100

Inland Pow & Lt 7% p1.100
Jamaica Water Supply p7.50

90
145
:0__
80
3
48

___
95
___

8-3
6
50

South Jersey Gas i Elec_100
Tenn Elec Pow 6% pref.100
United G i E (NJ) pref 100
United Public Service pref_*
Wash Ry i Elec corn.. .100
5% preferred 100

148
70
48
____
3.25
83

_ 
--74

52
212

3.75
90

U.S. Insular Bonds. Investment Trusts.
Philippine Government-
48 1934 
4s1946 
410 Oct 1959 
4345 July 1952 
5s April 1955 
59 Feb 1952  '
540 Aug 1941 

kHawall 45. 434s dx 440_ .  I

Bid
98%
90
93
93
98
98
100
54.25

Ask
100
94
96
96
102
102
104
4.00

Honolulu 5s 
U S Panama 35 June 1 1961_
2s Aug 1 1936 
25 Nov 1 1938 

Govt of Puerto Rico-
414s July 1958 
5s July 1948 

Bid.
4.85
100
9978
9978

95
101

Ask
4.65
102
1003s
100%

100
104

Par
Amer Bankstocks Corp-.
Amer Brit & Cont $6 pref _*
Amer Composite Tr Shares-
Amer & Continental Corp__
Am Founders Corp 6% p750
7% preferred 50

Amer i General Sec el A..'
6% preferred •

Bid
134
5
3
312
12
12
4
25

Ask
2
9
3%
512
17
17
7
32

Par
Mass Investors Trust •
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 

Bid
1478
26
3%

d
2.15

1 14
2812
5

Ask
1638
271g
412
234
_.
__

30
584

Federal Land Bank Bonds.
Amer Insuranstocks Corp.. •
Assoc Standard Oil Shares__
AU i Pac Inter'l Corp units

112
3%

____

212
4%
___

Nation Wide Securities Co 
Voting Oust certificates 

N Y Bank & Trust Shares 

2.65
87
37

2 75
932
43

4s 1957 optional 1937_MiN
48 1958 optional 1938-MiN
4155 1956 opt 1930„--J&J
43$11 1957 opt '37 .188.7
434s 1958 opt 1938__MiN
5s 1941 optional 1931.MiN
434s 1933 opt 1932 J&D

Bid
72
82
83
83
83
92
100

Ask
83
83
84
84
84
93
101112

440 1942 opt 1932__MiN
1943 opt 1933____il43.4sJ

045 1953 opt 1933____JiJ
440 1955 opt 1935-JeJ
4348 1956 opt 1936- ---J&J
434is 1953 opt 1933-- --.168J
434s 1954 opt 1934____JiJ

Bid
87
87
83
86
86
87
87

Ask
88
88
87
87 
87
88
88

Common with warrants_.
Preferred with warrants 50

Bancamerica-Blah -orp__ _ _
Bankers Nat In% est'g Corp •
Bang:sterna 
Cor5-Basic Industry Shares •

British Type Invest A I

Bullock 
Central Nat Corp class A_

____
..-_
2
10
3
2%
75c
121
17

__

-2%
14
312
.-
1.00
1318
21

No Amer Trust Shares 
Series 1955 
Series 1956 

011 Shares Inc units 
Old Colony by Tr coin .*
Old Colony Trust 4880C Sh •
Pacific Southern Inve t pf 

Class A 
Class B  

1.92
1.98
1.98
312
215
9
8

. 1
14

2.15
2 15
512
31g
10
11
2
12

New York Bank Stocks.
Class B 

Century Trust Shame 
dl
1534
d12

3
171
3

Petrol & Trull; Corp ei A _.
Public Service Trust Shares
Representative Trust Shares

13
2 85
6 87

10
--

7:37
Par

Bank of Yorktown 100
Bensonhurst Natl 100
Chase 20
Citizens Bank of Bklyn_100
City (National) 20
Comnri Nat Bank & Tr _100
Fifth Avenue 100
First National of N Y 100
Fiatbush National 100
Fort Greene 100
Grace National Bank.--100
Harbor State Bank 25
Harriman Nat 13k I Tr _100-....
KIngsboro Nat Bank-100
Lafayette National 25

Bid
_

34
38
_ _

- - 4912
170
1275
1625

____
__.

49
6

Ask
35
44
:0
100
5112
180
1375
1675
60
35
500
it()
___
59
9

Par
Manhattan Company -20
Merchants 100
Nat Bronx Bank 50
National Exchange 25
Nat Safety Bank dx Tr 25
Penn Exchange 25
Peoples National 100
Public Nat Bank & Tr ...25
Richmond Nail .20
Sterling Nat Bank & Tr_ _25
Textile Bank 
Trade Bank 100
Washington Nat Bank _ _100
Yorkville (Nat Bank 071_100

Bid
33

30
17
6
4

115
30
312
1012
28
25

12
40

Ask
35
__

35
22
9
8

150
32
6%
1312
32
80
4
60

Charterer! Investors com-•
Preferred •

Chelsea Exchange Corp A__
Class B 

Colonial Investors Shares 
Consolidated Equities Inc 
Continental &cur pref_ 100
Corporate Trust Shares_ _ _ _

Series AA 
Accumulative series 

Crum i Foster Ins Shares-
Common B 10
7% preferred 100

Crum i Foster Ins corn....'
8% preferred 

Cumulative Trust Shares.-.
Deposited Bank Sins set NY

50
d14
lt.

1611__.
1%
412

1.85
1.78
1 78

6
67
8
75

 2.98
2.95

55
i
Ign

2%
612
___

2.00
2.00

8
71
11
80
___

Royalties Management_ ___
Second Internal Sec el A_ •
6% preferred lo

Securities Corp Gen $6 pi •
Selected American Shares__
Selected Cumulative She....
Selected Income Shares.....
Selected Man Trustees She__
Snawmut Association cont.:
Shawmut Bk Inv Trust_ _ _*
Spencer Trask Fund 
Standard All Amer Corp_.._
Standard Amer Trust Shares
Standard Collet Trust She..
Standard Invest 514% Pf  •
Standard OH Trust SharesA

is
I
15

d3I
2 00
558
27

4.05

4
1611142

3.25
2.65
378
7
314

Is
3
25
---
2.10
6
314

4.55
12718

-488
17
-_
-358

Trust Companies.
Deposited Bank Shs ser A..
Deposited Insur Erns A 
Diversifiedverstfied Trustee She

27
284
75

3%
318
---

Class B 
State Street Inv Corp •
Super Corp of Am Tr She A

318
41
2.50

43
-

Par
Bence Comm Itallana Tr100
Bank of Sicily Trust_ _20
Bank of New York & Tr-100
Bankers 10
Bronx County 20
Brooklyn 100
Central Hanover 20
Chemical Bank i Trust- -10
Clinton Trust 100
Colonial Trust 100
Cont Bk & Trust 10
Corn Etch Bk i Trust 20
County mew.  2

Bid
146
15

322
6912
13
180
143
3634
30
2412
1984
7412
30

Ask
154
17
342
7112
18
195
147
3884
40
281t
21%
7712
32

Par
Empire 20
Fulton 100
Guaranty 
Irving Trust 1:10
fangs County 
Lawyers Title i Guar__I00
Manufacturers (newt__

- 
_25

Mercantile Bank dc Trust....
New York 25
Title Guarantee & Trust-20
Trust Co of N i 100
Underwriters Toot (new) 20
United States 100

Bid
2634
260

20032320538

4712
3112
3

0412
39

60
1495

Ask
28%
275

3223 177 

0334.80

5212
3314
5
97t
42 2
70
70
1595

B

D 

Dividend Shares 
Equity Corp corn stamped_
Equity Trust Shares A 
Five-year Fixed T Shares..r arm-
Fixed Trust Shares A •
 •

Fundamental Tr Shares A__
Shares 13 •

Guardian Invest pref w war
Oude-WinmIll Trad Corp-.
Huron Holding Corp 
Incorporated Investors__ •
Incorporated Invest Equity_

6
2.30
4

1.13
dl
2.1
.2 90
6 58
538
31
31
8
30
%

135
2

___
2.55
438
I 29
___
235
..
-...

-5-5' 8
3%

---
_
84

147

AA 
B 
BB 
C 
D 

Trust Shares of America.....
Trustee Stand Investment C
D 

Trustee Standard 011 She A
B 

Trustee Amer Bank Shares_
Series A 

Trusteed NY City Bk SIN-
20th Century orig series-

Series B 
Two-year Trust Shares 

1.65
2.65
1.65

4.50
21

1.70
1 65
3%
314
312
3
31

1.95
2.10
7%

alb

1:ea
5.30
5.00
27

1.95
1 90

-358

3%
--

2.44
81i

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Hidependence Tr Shares __•
Internet Security Corp (Am)
634% preferred 100
6% preferred 100

1.85

8
8

2.15

14
14

Trust Fund Shares 
United Bank Trust 
United Fixed Shares ger Y_
United Insurance Trust 

3
458
21
413_

313

-

.
Par

Dividend
in Dollars. Bid. Ask.

Investment Co of America . •
7% preferred 100

Investment Fund of N J....
Investment Trust

1
8
2

2
11
25

U 81 British International
Preferred •

US Elec Lt & Pow Shares A
5
1412

10
15
275

Albany & Susquehanna (Delaware & Hudson) _100
Beech Creek (New York Central) 60
Boston dx Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro Ciluchneld i Ohio (L & N, A CL) 4%_100
Common 5% stamped 100

11.00
2.00
8.75
8.50
3.00
4.00

155
28
96
120
40
48

160
30
100
130
45
53

of N Y..•
Investors Trustee Shares....
Leaders of Industry A 
B 
c 

Low Priced Shares 
Major Shares Corp 

Mt
35

--__

2%
d178

41
__
__

__- 212

B 
Voting trust et& 

Un N Y Bank Trust C 3....-
Un Ins Tr She set F 
US Shares set H 
Un Common Tr She A 2 
Universal Trust Shares 

2.65
878

4.25
4.25
3,80
3

2.24

93
---
---
,..
-314
-...

Chic Cleve Cinc 6x St Louts pref (N Y Cent)- -100
Cleveland de Pittsburgh (Pennsylvania) 60
Betterman stock 50

6.00
5.00
3.50
2.00

55
62
68
31

60
60
61
33

Telephone and Telegraph Stocks.
Georgia RR ex Banking (L i N, A c t„) 100
Lackawanna RR of N J (Del Lack & Western) 100
Michigan Central (New York Central) 100
Morris gtx Essex (Del Lack de Western) 60
New York Laekawana & Western (D L i W.). 100
Northern Central (Pennsylvania) 50
ow Colony (N YNT1.14 Hartford) 100
Oswego & Syracuse (Del Lack & Western) 60
Pittsburgh Fort Wayne i Chicago (Penn).- _100

Preferred 100

10.00
4.00

60.00
3.875
5.00
4.00
7.00
4.50
7.00
7.00

115
60
700
54
76
67
85
55
118
134

130
65
900
57
80
70
go
60
126
137

Par
Cuban Telephone 100
7% preferred 100

Empire i Bay State Te1-100
Franklin Teleg $2.50.---100
jut Ocean Teleg 6%...-100
Lincoln Tel & Tel 8% •
New York Mutual Tel.-100

Bid
_

86
80
23
56
90
15

Ask
35
41
40
30
61
-__
20

Par
Northw Bell Tel pf 6 N% 100
Pao & All Teleg US 1%....25
Porto R100 Telephone___100__
Roch Tele', 48.50 1st pf-100
801 All Teleg $L26.----25
Tr! States Tel & Tel $6.----•
Wleoonaln Telep 7% peel 100

Bid
104
10

-99
13
90
102

Ask
106
--

100
102

.......

Dir
nemetaer & Saratoga (Delaware i Hudson)-100
St Louls Bridge 1st prof (Terminal RR) 100
Tunnel RR St Louis (Terminal RR) 100

6.90
6.00
3.00

102
98
98

108
104
104

Sugar Stocks.
United New Jersey RR i Canal (Peoria) 100
Valley (Delaware Lackawanna & Western). - -100
Warren RH of N 3 (Del Lack & Western) 50

10.00
5.00
3.50

187
70
43

191
80
48

814 
5 Par

HAM= Con) Amet  1 . I 2 °Sugar Estates Oriente p11001

Bid

.....J
Ask

1
• No par YARN. 4 Last reported market. @ Defaulted. tBld Pries less H. 5 Due In 10 years or longer, s Ex-stoet dividend, 4 Ex-dividend. r Exithte•

___

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



3342 Financial Chronicle

Quotations for Unlisted Securities-Concluded
Nov. 12 1932

Chain Store Stocks. Friday Nov. 11
Par Bid Ask

Butler (James) com__ _100 2
Preferred 100 312 7

Diamond Shoe pref 100 40 48
Edison Bros Stores pref.. 100 30 37
Fan Farmer Candy Sh of....' 1512 20
Fishman (M Stores_ _ _ _• 16

Preferred 100 90
Kobacker Stores pref__. 100 14
Lord dc Taylor 100 70 1(76

let preferred 6% 100 55 80
See preferred 8% 100 80 80

Par
Miller (I) dr Sons pref -100
MockJuds&Voehringerpf100
Murphy (S C) 8% pref _100
Nat Shirt Shope,Del.tfif 100
NY Merchandise let pf_100
Piggly-Wiggly Corp 
Reeves (Daniel) pref_ -100
Rogers Peet Co com____ 100
Schiff Co pref 100

Bid

25
75

7112
312

100

66

Ask
15
35
85
30

7

50 -
75

Industrial Stocks.
Par

Alpha Portl Cement pf__100
American Book 14 100
Bliss (E W) let pref • 50
2d preferred B 10

Bohn Refrigerator 8% pf 100
Bon Anil Co B com •
Brunsw-Balke-Col pref_ A00
Burden Iron prof 100
Canadian Celanese com___•

Preferred 100
Carnation Co com $1.50___•

Preferred $7 100
Chestnut dr Smith com___-•

Preferred 100
Color Pictures Inc 
Columbia Baking com____*

let preferred •
26 preferred •

Congoleum-Nairn $7 pf_100
Croese dr Blackwell com .
Crowell Pub Co $1 corn_ •
$7 preferred 100

De Forest Phonofilm Corp_ _
Doehler Die Cast pref_ _ - •
Dryice Holding corp •
Eisemann Magneto com_ _ _ •

Preferred 100
Gen Fireproofing $7 pf_loo
Craton & Knight com •

Preferred 100
Herring-Hall-Mary Sal e_100
Howe Scale 100

Preferred 100
Industrial Accept corn..--- •

Preferred 100
Locomotive Firebox Co__ •
Macfadden PublIc'ns com..6

Bid
50
50

22
2512
25
5
60
9
83

34

1

98

17
85

14
8

35
14
2
13
3
10

312
3

Ask
86
56
20
712
55
30

35
8
65
12
88
2
10
112
Ill
2
1

101
2
21
95
1

5
45
45

18
6
15
4
29
5
5

Par
Macfadden Public'ne $6 Dr •
Merck Corp $8 pref 100
National Licorice com_ _ _100
National Paper & Type_100
New Haven Clock pref.. .100
New Jersey Worsted pf -100
Ohio Leather 

let preferred 100
2d preferred 100

Okonite Co $7 pref 100
Petroleum Derivatives __•
Publication Corp $3.20 corn'
$7 1st preferred 100

Riverside Silk Mills •
Rockwood dr Co •

Preferred 100
Rolls-Royce of America.. -•
Rosy Theatres unit 
Common •
Preferred A •

Rubel Coal & Ice com •
Preferred 25

Solid Carbonic Ltd 
Spiltdorf Beth Eiec •
Standard Textile Pro--100

Class A 100
Class B 100

Stetson (J B) Co $2 pref_25
Taylor Wharton Ir&St corn •
• Preferred 100
Tenn Products Corp pref_60
TubbeChatillon 7% Cu pf100
Walker Dishwasher com..*
White Rock Min Spring-
$7 1St preferred 100
$10 2d pref 100

Woodward Iron 100

Bid
15
71
18

12
35
12
80
55
_
2
9
75
712
5
35

12

12
734

2412
1

13
_

3
4
331 i
212

75
70
2

Ask
18
75
24
20
30

is
90
70
40
7
15

812

93
2
212

212
834
26
2
1
1

io
17
41.
512
9
46
412

83

Industrial and Railroad Bonds.

Adams Express 4s '47..J&D
American Meter Os 1946._
Amer Tobacco 4s 1951 F&A
Am Type Feint as 1937 M&N
Debenture 6s 1939.M&N

Am Wire Fab 7s '42....M&S
Bear Mountain-Hudson

River Bridge 75 1953 A&O
Chicago Stock Yds 5s 1961
Consol Coal 43s 1934 M&N
Consol Mach Tool 75 1942
Consol Tobacco 4s 1951_ ---
Equit Office Bldg 5,3 1952__
Haytian Corp fa 1938 
fournal of Comm 634s 1937
Tans City Pub Serv 13s 1951
Loew's New Brd Prop-
Os 1945 J&D

Bid
59
7914
93

55
41

7512
63
16
0634
91
5812
07
47
26

6912

Ask
63

6212

80
67
20
1014

61
10
55
28

7212

Merchants Refrig 1937_.
N 0 Cr No RR 5s '55_F&A
NY dr Hob Ferry 5s '46 J&D
NY Shipbldg Os 1940..M&N
Pierce Butler & P 630 1942
Prudence Co, Guar Coll
53.0. 1961  

Realty Assoc Sec 6e '37_J&J
Securities Co of N Y 4s_  
61 Broadway 51.4s '50_A&O
So Indiana RI 48 1951_ F&A
Stand Text Pr 6145 '42 M&S
Struthers Wells Titusville-
6)4s 1943 

Tol Term RR 41.46'57 M&N
US Steel be 1951 
Witherbee Sherman Os 1944
Woodward Iron 5s 1952_J&J

Bid
85
el4
9514
60
11

4012
43
40
61
46
16

4412
77
114
7
39

Ask

if

13

5034

50
64
48
20

48
82

if
4234

Chicago Bank Stocks.

Par Bid I Ask I Par
Central Republic 100 It 114: Harris Trust dr Savings.. _100
Continental Ill Bk dr Te_100 104 1108 Northern Trust Co 100
First National 1001 198 1202 1 Peoples Tr & Say Bank__100

Strauss Nat Bank & Tr__100

Bid
300
350

86

Ask
310
385

95

Aeronautical Stocks.

Bid
Alexander Indus 8% pf _100
American Airports Corp_ --•
Central Airport •
Cessna Aircraft common-•
Curtiss Reid Aircraft come

Ask
40

2
112
112

Kinner Airplane & Mot _ _1
Sky Specialties •
Southern Air Transport......•
Swallow Airplane •
Warner Aircraft Engine *
Whittelsey Manufacturing.*

Bid
54

Ask
114
3
5
2
118
14

Insurance Companies. Friday Nov. 11
Par Bid Ask Par Bid Ask

Aetna Casualty & Surety-l0 35 3 Hudson Insurance 10 17
Aetna Fire 10 3214 3 4 Importers & Eel) of N Y__25 10 12
Aetna Life 10
Agricultural 25

16
3814

1
4

Independence Indemnity. 1014 Knickerbocker 5
2
312

4
612

American Alliance 10 11 Lincoln Fire 5 2 4
American Colony 10 5 Lloyds Casualty 6 134 234
American Constitution _20 7 Voting trust carafe 5 134 234
American Equitable 5 6
American Home_ _20 7 Majestic Fire 5 2
American of Newark__ _ _2 Si 634 14 Mass Bonding & Ins 25 15 20
American Re-insurance_ _10 26 3 Merchants Fire Assur comb0 25 29
American Reserve 10 714 Merch & Mfrs Fire Newark 5 412 718
American Surety 25 15 Missouri States Life 10 7 8
Automobile 10 1512 12

National Casualty 10 6 8
Baltimore Amer 21.4 212 National Fire 10 371 3914
Bankers dr Shippers 25 20 3 National Liberty 2 352 51s
Boston  100 335 36 National Union Fire 20 25 34
Carolina 10 1112 1 12 New Brunswick Fire 10 9 11

New England Fire 10 7 12
City of New York 100 80 90 New Hampshire Fire 10 31 34
Colonial States Fire 10
Connecticut General Life_10

6
35

8
38

New Jersey 20
New York Fire 10

1012
6

1212
9

Consolidated Indemnity- 5 212 4 North River 1032 1232
Constitution 10 7 10 Northern  12.50 28 35
Continental Casualty_ ._...l0 6 8 Northwestern National__25 7512 8012
Cosmopolitan 10 8 11
Eagle  5 312 412 Pacific Fire 25 25 35
Excess 5 512 612 Phoenix 10 4814 5014
Federal  10 43 47 Preferred Accident 5 612 812
Fidelity & Deposit of Md_20 47 50 Providi nee-Washington_ -10 1,332 1862
Franklin Fire 5 13x2 1552 Public Fire 5 234

Public Indemnity 2  50 7s 238
General Alliance • 6 Reliance Baur of Phila.... _10
Glens Falls Flee 5 2634 2834 Rhode Island 5
Glob., dr Republic 5 6 9 Rochester American 25 30
Globe dc Rutgers Fire_ _25 98 118
Great American 10 15 1612 St Paul Fire & Marine_ _ _ _25 101 I 16
Great Amer Indemnity_ _ _5 6 8 Security New Haven 1 221, 2 114

Springfield Fire dr Marine 25 60 70
Halifax Fire  10 912 1112 Standard Accident 50
Hamilton Fire 50 80 Stuyvesant 2 7 11
Hanover Fire 10 2278 24% Sun Life Assurance 100 305 355
Harmonia 10 812 1012 Travelers  100 367 382
Hartford Fire 10 3714 3614 U S Fidelity & Guar Co_ _ _2 5 7
Hartford Steam Boiler _10 38 41 U S Fire 4 18 20_
Home 5 181 1 1734 Westchester Fire 2.50 14 16
Home Fire Security 10 152 228
Homestead Fire 10 7 9

Realty, Surety and Mortgage Companies.

Par Bid Ask Par Bid Ask
Bond dz Mortgage Guar.._ 20 1834 2134 International Germanic Ltd 15 20
Empire Title dr Guar _100 40 Lawyers Mortgage 20 8 10
Guaranty Title & Mortgage_ 150 National Title Guaranty 100 712 1012
Home Title Insurance...._ 14 18 N Y Title & Nage 10 372 478_25

State Title Mtge 100 15 23

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. Bid. Ask Active Issues. Bid. Ask.

Bonds- Bonds (Concluded-
Allerton N Y Corp 5345 '47 10 14 Munson Bldg 631,e 1939-- 45 55
60 Broad St Bldg 65 1939._ 21 28 N Y Athletic Club Os 1946_ 20 22
185 Broadway Bide 5 Sis 51 56 58 NY Eve Journal 6345 1033_ 76
D'way Motors Bldg (is 1948 50 55 New Weston Hot Ann Os '46 13 17
B'way dr 38th St Bldg 7s '45 60 ___ 610 Park Ave Bldg 65 1640._ 12 20

Pennitylvania Bldg 6. 1039_ 21 27
Chrysler Bldg 6a1948 4312 4412 Posttim Bldg 13%8 1943 ___ 74 80
Equitable Off.ce Bldg 5s '52 55 10 Prudence Co 5.30 1961 49 5034
10 East 40th St Bldg Os 1940 15 25 Realty Assoc Sec Corp 6a '37 45 50
18-20 E 41st St Bldg 65 1940 15 ___ Roxy Theatre 63is 1940.... 18 25
48 W 48th St Bldg 65 1936_ 1012 17 Savoy Plaza Corp (is 1945 10 14
Fifth Ave & 28th St Realty
Corp 634s 1945 35 Textile Bldg 68 1958 35 40

5th Ave & 29th St Bldg 6s '48 35 ___ 301 East 38th St Bldg Os '39 12 20
40 Wall St Bldg 6e 1958 34 37

Hotel Lexington as 1943._ 712 12 134 Waverly PI A pts 5%5'43 1212 1611
Hotel Vi toria 68 1913 ____ 25 35 514 West End Ave Apts 6t34s
Insurance Center Bldg 634e 1935 15 29

1943 %V-stock 1712 25
Internal Corn Bldg 812131943 111 17 Blocks--Beaux Arts Apia Inc units_ 13 17
Kenmore Hall 65 1939 70 --- 39 Broadway Bldg units__ __ 10 17
Lincoln Bldg 534s 1963....... 2412 27 City & Suburban Homes Co.. 5 612
Loew's Theatre dz Realty
Corp 65 1947 45 55 Empire Title dr Guar Co__ 36 -- -

79 Madison Ave Bldg (is '40 9 -__ 551 Fifth Ave Inc units
200 Madison Ave Bldg Te '40 19 22 (Fred I' French BRIM- _.... 6 10

Other Over-the-Counter Securities
Short Term Securities.

Allis-Chal Mfg 5e May 1937
Amer Metal 534s 1034 A&O
Amer Wat Wks 56 1934 A&O

Bid
80
6712
9012

Ask
81
6812
92

Mag Pet 41.4s Feb 15 '30-35
Union 011 be 1935_ _ _ F&A
United Drug deb 5s '33 A&O

Bid
10014
9812

Ask

59193-4
98

Water Bonds.

Alton Water 5e 1058-A&0
Ark Wet lst Ea A 1956_A&O
Ashtabula W W 5e '58.A&O
Atlantic Co Wat fa'58.51&S
Birm W W 1st 51413A'54Adr0

let 035* 1954 ser BJ&D
1st fa 1957 series C__ F&A

Butler Water fie 1957-A&O
City of Newcastle Wat 5e '41
City W (Chat) 5e B '54 J&D

1st be 1957 series C.1111&N
Commonwealth Water-

1st fre 13156 B F&A
let m 5e 1957 ger C._ F&A

Davenport W 531 1961 J&J
E S L & Int W 5a '42...-J&J

let m Os 1942 ser B-J&J
let 5a 1960 set D-....F&A

Bid
83
85
78

95
87
87
76
87
91
88

86
811
80
85
90
80

Ask
85
87
81
83
96

80
89

84

83

HuntIon W 1st (is '54_NI&S
1st m be 1954 ser B_M&S
Se 1962 

Joplin W W fa '57 set
Kokomo W W fie 1958. J&D
Mourn Con W 1st 54 '54 J&D
hfonon Val W 534s '50_J&J
Richm W W let be '57-M&N
St Joseph Wat 56 1941_A&O
South Pitts Water Co-

lit be 1955 F&A
lst & ref & '60 ser A_ J&J
let & ref be '60 set B.J&J

Terre file WW 6e '49A J&D
let m bs 1956 set B LtD

Texarkana W 1st fte '58 F&A
Wichita Wat let Os '49 M&S

let m fie '56 sec B.__ F&A
let m 56 1960 sec C_M&N

Bid
93
88
81
76
77
84
so
78
93

9512
91
87
90
80
75
92
81
81

Ask

84

81
85

95

9712

91

80

Fus
85

Railroad Equipments.
Bid Ask Bid Ask

Atlantic Coast Line 68 8.50 4 50 Kanawha & Michigan Os__ 7 00 5.50
Equipment 650 660 400 Kansas City Southern blis. 8 50 7.10

Baltimore & Ohio lia 7.50 8 50 Louisville dc Nashville Os__ 5 75 4 75
Equipment 434s & &L.__ 7.50 6.50 Equipment 63421.  575 4 75

Buff Roch & Pitts equip 6s. 7.50 600 Minn St P & 8 S M 434a & be 10 00 806
Canadian Pacific 434s & 6s 6.50 5.75 Equipment 6346 & 7s---- 10.00 800
Central RR of NJ 6s 6.00 4 00 Missouri Pacific 1334e 10 00 8.50
Chesapeake & Ohio (le 5.00 400 Equipment Os 1000 854)
Equipment 61.4e 5.00 4.06 Mobile & Ohio bs 10 00 b in
Equipment be 5.00 4 00 New York Central 434s & be 6 30 575

Chicago & North West 6e  8 50 7 Ou Equipment 65 6 30 5.75
Equipment 630 800 700 Equipment 7s 6.30 5.75

Chic RI & Pao 4%s a se- 900 701) Norfolk & Western Otis 4.10 300
Equipment 6s 900 750 Northern Pacific 7s 5.50 4.60

Colorado & Southern Os...... 6 Of) 500 Pacific Fruit Express 7s_ _ -- 4 50 3.50
Delaware & Hudson Os__ 65) 4.50 Pennsylvania RR equip 56_ 4.71 3 75
Erie 41.4a be 900 7.50 Pittsburgh & Lake Erie 0)4. 6.50 5 75
Equipment Os 9011 7.50 Reading Co 434s & 55 4 75 4 25

Clreat Northern 68 5.50 4.75 St Louis dr San Fran fa 1000 4 00
Equipment & 5.50 4.75 Southern Paciflo Co 4 Ste__ 650 476

Hocking Valley & 5511 4.75 Equipment 78 550 4 75
Equipment 68 5 50 4.75 Southern Ry 43.4e & be 10 00 8 10

Illinois Central 450 a to.... 8 00 7.10 Equipment 6a 10 00 8.10
Equipment 611 800 7.00 Toledo & Ohio Central (16..... 670 570
Equipment 7s & 6541 8 00 7.10 Union Pacific 7s 4.50 3.50

• No par value. e And dividend. if Last reported market. a Flat price.
s Ex-dividend. V Ex-rights
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current Camino I° I ontbip, uartertp anb Than Nearly.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 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 those given in our issues of Nov. 5, Oct. 29 and some of those given in our issue of Oct. 22. The
object of this index is to supplement the information contained in our "Monthly Earnings Record," which has
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The "Monthly
Earnings Record" was absolutely complete up to the date of issue, 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 iristances 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- When Published. Page.

Advance Bag & Paper Co.. Inc Nov. 5_3168
Affiliated Products Co Nov. 5-3150
Ainsworth Manufacturing Co Nov. 5__3150
Air Reduction Co Oct. 29__2933
Air-Way Electric Appliance Corp Nov. 12...33i6
Akron. Canton & Youngstown RyOct. 29..2978
Alabama Great Southern Nov. 5__3118
Alabama Power Co Oct. 29-2983
Alaska Juneau Gold Mining Co Nov. 12..3345
Allegheny Corp Oct. 29...2981
Allegheny Steel Co Nov. 5_3150
Allis Chalmers Mfg. Co Oct. 29_-2983
Alton RR Nov. 12_3345
Alton & Southern RR Oct. 22...2815
Amerada Corp Nov. 5-3130
American Commercial Alcohol Corp_Oct. 29..2983
American Bank Note Co Nov. 5_3150
American Home Products Corp Nov. 5__3150
American Ice Co  Oct. 29..2983
American La France & Foamite Corp Nov. 5__3150
American Light & Traction Co Nov. 12_3315
American Machine & Metals Inc Oct. 29__2933
American Metal Co. Ltd Oct. 29__2933
American Power & Lt. Co Oct. 29...2933
American Roiling Mills Co Nov. 5_3150
American Ship & Commerce Corp Nov. 12-3315
American Steel Foundries Nov. 12-3315
American Tel. ,& Tel. Co Nov. 12-3346
American Water Works & Elec Co..
Inc Nov. 5_3150

American Window Glass Co Oct. 22..2825
American Writing Paper Co Oct. 29..2933
Anaconda Wire & Cable Corp Nov. 12_3316
Anchor Cap Carp Nov. 5-3150
Ann Arbor Nov. 5__3145
Archer-Daniels Midland Co Oct. 29_-2984
Arnold Print Works Oct. 22__2834
Art Metal Construction Co Nov. 12..3346
Artloom Corp Oct. 22_284
Arundel Corp Nov. 5..3150
Associated Gas & Electric Corp._ .Oct. 39-2995
Associated Gas & Electric Co Nov. 12__3351
Associates Investment Co Oct. 29..2934
Associated Oil Co
Atlas Powder Co
Atlas rack Corp
Atchison Topeka Sc Santa Fe
Atchison Top. & Santa Fe Ry. Sys -Oct. 29_2931
Atlanta Birmingham & Coast Oct. 29__2978
Atlanta Gas Light Co Nov. 12.3316
Atlanta & %Vest Point RR Nov. 5-3143
Atlantic City Oct. 29_-2978
Atlantic Coast Line Co Nov. 5..3159
Atlantic Gulf & %V. Indies SS. Lines_Oct. 29..2984
Atlantic Refining Co Oct. 22..2816
Auburn Automobile Co Oct. 29-2934
Baldwin Locomotive Works Nov. 5-.3151
Baltimore & Ohio Oct. 29.-2978
Baltimore & Ohio Chicago Terminal Nov. 5__3I46
Baltimore Tube Co Nov. 12_3316
Bangor & Aroostook Nov. 5_3146
Bangor Hydro-Electric Co Nov. 12_3316
Barcelona frac. Lt. & Pr. Co. Ltd.-Oct. 29__2984
Barnet Leather Co., Inc 
Barnsdall Corn 
Baton Rouge Electric Co 
(N•) Ilawlf Grain Co...Ltd

 Nov. 5_3150
 Oct. 29_2984
 Oct. 29 _2984

Nov. 5_3145

_Nov. 12_3316
Nov. 5..3151

 Nov. 12..3359
Bay State Fishing Co  Nov. 12.-3359
Beaumont Sour Lake & Western --Noy. 5_3143

Oct. 29-.2984
Nov. 5315I
Nov. 5_3146
Oct. 29_2934
Nov. 12 -33 4
Oct. 29...2978
Oct. 29.-2984
Nov. 5....3i51
Nov. 21__3360

Beech-hut Packing Co
Bell Telephone Co of Pa
Belt Ry. of Chicago 
Bendix Aviation Corn 
Berkshire Street RY 
Bessemer & Lake Erie 
Bethlehem Steel Corp 
Bing & Bing, Inc 
(T. E.) Bissell Co., Ltd
Blue Ribbon Corp., Ltd Nov. 12..3160
(Sidney) Blumenthal & Co. Inc....Oct. 29_2934
Boa Ami Co Oct. 29__2984
Borg Warner Corp Nov. 5-3151
Boston Elevated Ry Oct. 29..2984
Boston & Maine Nov. 5-3146
Boston Revere Beach & Lynn RR-Oct. 22..2816
Boston Woven Hose & Rubber Co Oct. 29_3002
Bowcnan-illitmore Hotels Corp Oct. 22_2816
Brazilian Traction Lt & Pow Co Ltd_Oct. 29..2984
Briggs mfg. Co Nov. 32.346
Briggs 8c Stratton Corp Oct. 29-2984
British Columbia Power Corp.. Ltd Nov. l2._3146
Brooklyn Eastern District Terminal_Oct. 29-2978
Brooklyn Edison Co.. Inc Nov. 5-3151

Issue of Chronicle
Name of Company--  When Published. Page.

Brunswick Hance Collendar Co Oct. 29-2985
(Edw. G.) Budd Mfg. Co Nov. 5-3151
Budd Wheel Co Nov. 5-3151
Burlington-Rock Island Nov. 5-3146
Calumet & Heels Consolidated
Copper Co Nov. 5--315I

Cambria & Indiana 
Campo Corp 
Canada Northern Power Corp
Canadian%Bakeries, Ltd. 
Canadian Marconi Co 
Canadian Nat'l Lines in New Eng_Nov. 5_3146
Canadian National Railways Oct. 29__2981
Canadian Pacific Lines in Maine Nov. 5_3146
Canadian Pacific Lines in Vermont. Nov. 5-3116
Canadian Pacific Ry Nov. 5__3149
Capital Administration Co Oct. 22_2817
Carman &Co. Inc Oct. 29._2985
Central Airport. Inc Nov. 12-3361
Central Argentine Ry Nov. 5-.3159
Central of Georgia Nov. 5-3146
Central Illinois Electric & Gas Co-Nov. 12_3346
Central States Pow. & Light Corp Nov. 5_3151E
Central States Utilities Corp Nov. 5-3151
Central Vermont Ry Oct. 22-.2816
Century Ribbon Mills Inc Oct. 29__2985
Certain-teed Products Corp Oct. 29_2985
Chain & General Equities. Inc__ -Nov. 12..3346
Chain Store Investment Corp Nov. 12_3346
Chain Store4Products1Corp Nov. 12--336I
Charleston & Western Carolina._ _Nov. 5._314$
Chesapeake Corp Oct. 29_2981
Chesapeake 8c Ohio Ry Oct. 22-2815
Chester Water Service Co Oct. 29..2985
Chicago Burlington & Quincy Oct. 29_2978
Chicago & Eastern Illinois Oct. 29_2978
Chicago & Erie Oct. 29.-2979
Chicago Great Western Nov. 5_3146
Chicago & Illinois Midland Nov. 5-3146
Chicago Indianapolis & Louisville-Nov. 5_3146
Chicago Mil. St. Paul 8c Pacific Oct. 29..2978
Chicago & North Western Ry Nov. 5-3146
Chicago River & Indiana Nov. 5-3146
Chicago Rocklsiand & Gulf Nov. 5-.3116
Chicago, RocleIsland 84Paci tic Sys Nov. 12__3345
Chicago St. Paul Minn. St Omaha-Nov. 5_3143
Chicago Yellow Cab Co. Inc Oct. 29__2935
Childs Co Oct. 29.-2935
Chrysler Corp Nov. 5..3151
Cincinnati Advertising Products Co_Oct. 29_ _2935
Cincinnati Ball Crank Co Oct. 29-2985
Cinc. New Orleans & Texas PacifIc_Nov. 5-3148
City Ice & Fuel Co Oct. 29_2935
Clark Equipment Co Oct. 29-2935
Cleveland Electric Illuminating Co Nov. 5-.3152
Clinchtield Nov. 5-3146
Club Aluminum Utensil Co Oct. 22_2836
Coca Colo International Corp Oct. 29_ _2935
Colonial Beacon 011 Co Oct. 29.-2935
Colorado Fuel & Iron Corp  Oct. 29-2985
Colorado & Southern Nov. 5-3146
Columbus & Greenville Nov. 5-3146
Commercial Credit Co Oct. 29-2935
CommercialSolvents Corp Oct. 29-2935
Commonwealths Edison Co Oct. 29_2985
(The) Commonw. & Southern Corp_Oct. 29..2985
Community Power & Light Co Nov. 12-3146
Conemaugh & Black Lick RR. Co-Oct. 22-2815
Congress Cigar Co  _Nov. 5__3152
Connecticut Electric Service Co.-Oct. 22-28l7
Consol. Chemical Industries Inc....Oct. 29-2916
Consolidated Cigar Corp Nov. 5-3152
Consol. Film Industries Inc Oct. 29-2936
Consol. Gas El. Lt. & Pr. Co. of Balt_Oct. 29..2936
Consolidated Gas Co of New,York Nov. 5._3i52
Consumers Power Co Oct. 29--2936
Container Corp. of America Oct. 29-2986
Continental 011 Co., Del  Nov. 5-3152
Como Mills Co Oct. 29-2946
Corn Products Refining Co Oct. 22_28103
Crosby Radio Corp Nov. 5-3152
Crown Cork 8c Seal Co., Inc Nov. 12_346
Crystal Tissue Co Oct. 22_2818
Curtis Publishing Co Oct. 29_2936
Cushrnans Sons,Inc Oct. 29_2936
Darby Petroleum Corp Nov. 12_346
Davison Chemical Co Oct. 22..2825
Deisel-Wemmer-Gilbert Corp Oct. 29_2936
Delaware & Hudson Nov. 5-3146
Delaware Lackawanna & Western-Oct. 29_2979
Denver & Rio Grande Western Nov. 5-3146
Denver & Salt Lake Ry Nov. 5-3146
Denver Tramway.Corp Nov. 5-315

Oct. 29.-2978
Nov. 12--336I
Oct. 29- -2985
Nov. 12...3361
Nov. 5-3161

Issue of Chronicle
Name of Company- Vhen Published. Page.

Derby Gas & Electric Corp Nov. 5_3152
Detroit & Mackinac Nov. 5__3146
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 mtg. Co Oct. 29_2986
Drug. Inc Nov. I2--3346
Duluth Sfissabe & Northern Nov. 5--3146
Duluth South Shore & Atlantic Nov. 5.-3146
Duluth Winnipeg & Pacific Nov. 5_3147
(E. I.) duPont de Nemours Sc Co Oct. 29__2936
Duquesne Light Co Nov. 12-3346
Durham Hosiery Mills Co., Inc Nov. 5_3152
Eastern Iowa Electric Co Nov. 5.-3152
Eastern Massachusetts St. Ry. Co Nov. 5_3152
Eastern Rolling Mill Corp Nov. 5-3152
Eastern Steamship Lines, Inc Nov. 12-3347
Eastern Texas Electric Cc. Nov. 5--3152
Eastern Utilities Associates Oct. 22_2818
East Kootenay Power Ca Nov. 12._3347
Eaton Manufacturing Co Oct. 29-_2986
Economy Grocery Stores Corp Nov. 12-3362
Edmonton Radial Ry Oct. 22.-2818
Electric Auto Lite Co Oct. 29...2987
Electric & Musical Industries, Ltd Nov. 5.-3172
Elgin Joliet & Eastern Nov. 5--3147
El Paso Electric Co. (Del.) Nov. 5--3153
Empire Gas & Electric Co Nov. 12-3353
Engineers Public Service Co Oct. 29--2986
Erie Lighting Co Nov. 12__3347
Erie RR. System Oct. 29-.2981
Exeter Oil Co, Ltd Nov. 12__3347
Fail River Gas %Yorks Co Oct. 22__28I8
Federal Water Service Corp Oct. 29..2987
Fifth Avenue Bus Securities Corp Nov. 12.-3347
Finance Service Co Nov. 12_3347
Florida East Coast Oct. 29__2979
Follansbee Bros. Co Nov. 5..3153
Fonda Johnstown & Gloversville Nov. 5__3149
Formica Insulation Co Nov. 5..3153
Ft. Smith 8c Western Nov. 5-3147
Fort Worth & Denver City Nov. 5-3146
Ft. Worth & Rio Grande Nov. 5-3118
Francisco Sugar Co Oct. 29__3004
(Geo. A.) Fuller Co  Oct. 22-2818
Gabriel Co Nov. 12-3347
Galveston Wharf Oct. 29.-2979
Gannett Ca 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-.2937
General Foods Corp Nov. 5-3153
General Gas & Electric Corp Nov. 5_3153
General Motors Corp Oct. 22_2819
General Printing Ink Carp Oct. 29..2937
General Refractories Co Oct. 29.-2937
General Steel Castings Corp Nov. 12..347
Georgia RR Nov. 5..3147
Georgia & Florida Nov. 5_3119
Georgia Power Co Oct. 29_2987
Georgia Southern & Florida Nov. 5..3148
Gillette Safety Razor Co Oct. 29_2937
Graham Paige Motor Corp Oct. 29__2937
Granby. Consol. Mining, Smelting &
Power Ca. Ltd Oct. 29..2937

Grand Truck Western Nov. 5..3117
Grand Union Co Nov. 12-3347
Granite City Steel Co Oct. 29__2937
Greater London & Counties Trust_Nov. 5-3153
Green Bay & Western RR 

NGreat Northern Oct. 1t. 29:2979
Guardian Investors Corp Nov. 5_-3153
Gulf Coast Lines Oct. 29_-2981
Gulf Colorado & Santa Fe Nov. 5.-3145
Gulf Mobile & Northern Nov. 5_3147
Gulf & Ship Island Nov. 5_3147
Gulf States Steel Co Oct. 22.-2819
Gulf States Utilities Nov. 5_3153
Hackensack Water Co Oct. 29--2987
Hagerstown Light 8c Heat Co. of
Washington County Nov. I2--3347

Hamburg Electric Ca. Nov. 12-.3355
Hancock Oil Co. of Calif Nov. 5-3153
(M. A.) Hanna Co Oct. 29.-2987
Haverhill Gas Light Co Oct. 22_2819
Hayes Body Carp  Nov. 12__3347
Haytian Corp. of America Oct. 22.-2839
Hazel Atlas Glass Co Oct. 29-.2958
Hercules Powder Co Oct. 29-.2987
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Hershey Chocolate Corp Oct. 29-.2988 New England Gas & Electric Assn. .Nov. 5..3155 Seattle Gas Co Nov. 12-3349.
Heywood-Wakefield Co Nov. 5__3153 New England Power Association_ _Nov. 5.315S (Gordon) Selfridge Trust, Ltd Nov. 5-.3177
Holyoke Street Ry. Co Nov. 5..3153 New Jersey & New York Oct. 29__2979 Sharp & Dohme, Inc Nov. 5-3156
Holyoke Water Power Co Nov. 12.3355 New Jersey Zinc Co Nov. 12..3348 (Frank G.) Shattuck Co Oct. 29-2991
Honolulu Rapid Transit Co., Ltd __Nov. 5..3153 New Orleans Great Northern Nov. 5..3148 Shell Pipe Line Corp Oct. 29_2991
Honda!Ile Hershey Corp Nov. 12_3347 New Orleans & Northeastern Nov. 5._3148 Shell Union Oil Corp Oct. 29..2991
Household Finance Corp Oct. 29_2988 New Orleans Terminal Nov. 5_3148 Sierra Pacific Electric Co Oct. 22-2823
Howe Sound Co Oct. 29_2988 New Orleans Texas & Mexico Nov. 5__3148 Silesian-American Corp Nov. 12-3369
Hudson & Manhattan RR Oct. 29...2988 Newport Electric Co Nov. 5-.3155 Simms Petroleum Co Nov. 5-.3157
Hudson Motor Car Co Nov. 5..3153 Newport Industries Inc Oct. 29..2989 Skelly Oil Co Nov. 5-3156
Illinois Bell Telephone Co Nov. 12...3347 New York Central Oct. 29_2979 Solvay American Invest. Tr. Corp._Nov. 12_3349
Illinois Central System Nov. 5-.3147 New York Central Electric Corp.-Nov. 12-3356 Soo Line System Oct. 29-2982
Illinois Central RR Nov. 5..3147 New York Connecting Oct. 29..2980 Southern Calif. Edison Co. Ltd Oct. 29-2991
Illinois Terminal Nov. 5..3147 N. Y. Dock Co Oct. 29__2989 Southern Colorado Power Co Nov. 12-3349
Indiana Harbor Belt Oct. 29__2979 New York Edison Co Nov. 5-3155 Southern Pacific SS. Lines Nov. 5-.3148
Indianapolis Power & Light Co Nov. 5..3153 The New York New Haven & Hart- Southern Pacific Nov 5-3148
Indian Motorcycle Co Nov. 5-.3154 ford RR. Co Oct. 29..2982 Southern Public Utilities Co Nov. 12.-3357
Inland Steel Co Oct. 29...2988 New York Ontario & Western Nov. 5-3148 Southern Ry  Oct. 29..2980
International Bus. Machines Corp._Oct. 29-2988 New York Rys. Corp Nov. 5__3155 Southland Royalty Co Nov. 12__3349
International Cement Corp Nov. 5-3153 N. Y. & Richmond Gas Co Oct. 29__2989 South Porto Rico Sugar Co Nov. 5-3159
Internatl Combustion Eng. Co____Nov. 12-.3364 New York Shipbuilding Corp Oct. 29..2990 Sparks-Withington Co Oct. 29.-3011
International Great Northern Nov. 5-.3147 New York Steam Corp Nov. 5-3155 Spicer Mfg. Corp Nov. 12..3349
International Printing Ink Corp--Nov. 5..3154 New York & Susquehanna Oct. 29_2980 Spokane International Nov. 5-3149
International Ry Yov. 12..3347 New York Telephone Co Oct. 29-.2989 Spokane Portland & Seattle Nov. 5.3149
International Rys. of Cent. Amer .Nov. 5-.3149 N. Y. Westchester & Boston Ry. Co_Oct. 29-.2990 Springfield Street Ry Nov. 12-.3350
International Silver Co Oct. 29..2988 Niagara Falls Power Co Oct. 29-2990 Standard Brands Inc Oct. 29-2991
Interstate Power Co. (Del.) Nov. 5-3154 Niagara Hudson Power Corp Oct. 29_2990 Standard Cap & Seal Corp Nov. 5-.3157
Intertype Corp Oct. 29..2988 Noranda Mines, Ltd Nov. 12..3348 Standard Fruit & Steamship Corp__Oct. 29-2991
Island Creek Coal Co Oct. 29_2988 Norfolk Southern Oct. 29..2980 Standard Oil of California Nov. 12..3349
(Byron) Jackson Co Nov. 12-3347 Norfolk & Western Oct. 29-.2982 Stanolind Crude Oil Refining Co. .Nov. 5_3157
Jamaica Water Supply Co Nov. 5-.3165 North American Car Corp Nov. 5._3155 Staten Island Edison Corp  Nov. 12..3349
Jones & Laughlin Steel Corp Oct. 29-2988 North American Cement Co Oct. 29-2990 Staten Island Rapid Transit Oct. 29..2980
Kansas City Southern Nov. 5._3147 North American Co Oct. 29__2990 Stewart Warner Corp Oct. 29-.2991
Kansas Oklahoma & Gulf Ry Nov. 5__3147 North American Edison Co Nov. 5-3155 Stone & Webster Inc Oct. 29-2991
(Julius) Kayser & Co Oct. 29..2988 Northern Alabama Nov. 5.-3148 Studebaker Corp Oct. 29-.2991
Keeley Silver Mines Ltd Oct. 29..3007 Northern Pacific Oct. 29..2980 Superior Steel Corp Nov. 12-.3350
Kelsey Hayes Wheel Corp Oct. 29..2988 Northern States Power Co. (Del.)- Nov. 12..3348 Sweets Company of America Oct. 22-2823
Keystone Telephone Co of Phila____Oct. 29.-2988 Northern States Power C.o. (Minn.).Nov. 12...3348 Symington Co Oct. 29..2991
Key West Electric Co Nov. 5__3154 Northwestern Pacific Nov. 5_3148 Tacony-Palmyra Bridge Co Nov. 5-3157
Kidder Participations, Inc Nov. 5-.3154 Ohio Edison Co Oct. 29-2990 Tampa Electric Co Oct. 22-2823
Kidder Participations, Inc. No. 2__Nov. 5-3154 Ohio Oil Co Nov. 12..3348 Telautograph Corp Nov. 5..3157
Kidder Participations, Inc., No. 3.-Nov. 5-3154 Ogilvie Flour Mills Co Oct. 22..2842 Tennessee Central Nov. 5-3149
Kimberley-Clark Co Oct. 22.2820 Oilstocks Ltd Oct. 29_.2990 (The) Tennessee Electric Power Co_ _Oct. 29-.2991
(D. Emile) Klein Co. Inc Oct. 29..2988 Oklahoma City-Ada-Atoka Nov. 5-3148 Terminal RR. Assn of St. Louis 5.-3149
Laclede Gas Light Co Nov. 5-.3154 (The) Orange&Rockland Electric Co Nov. 12_ _3348

----Nov.
Texas Pacific Coal & Oil Co Nov. 5-.3157

Laclede Power & Light Co Nov. 5-3154 Oregon Short Line Nov. 5-.3149 Texas & Pacific Nov. 5-.3149
Lake Superior & Ishpeming Nov. 5-.3147 Oregon-Washington RR. Nay. Co-_Nov. 5..3149 Texarkana & Forth Smith Nov. 5.-3147
Lake Terminal Oct. 29__2979 Otis Elevator Co Oct. 22..2822 Texas Mexican Ry Nov. 5-.3149
Lake of the Woods Mill Co., Ltd- _ -Nov. 12..3365 Otis Steel Co Nov. 5..3155 Texas & New Orleans RR  ' Nov. 5-3148
Lambert Co Oct. 22..2820 Owens-Illinois Glass Co Oct. 29-.2990 Thermoid Co Nov. 5__3157
Laura Secord Candy Shops, Ltd-Nov. 12-.3365 Pacific Coast Co Nov. 12__3348 Third Avenue Railway System Oct. 29-2992
Lehigh Coal & Navigation Co Oct. 29-2988 Pacific Gas & Electric Co Nov. 5..3155 (John R.) Thompson Co Nov. 5.-3157
Lehigh & Hudson River Ry Nov. 5-.3147 Pacific Lighting Corp Oct. 29..2990 Thompson Products. Inc Nov. 5-.3157
Lehigh & New England Nov. 5..3147 Pacific Public Service Co Nov. 12..3348 Tide Water Associated Oil Co Oct. 29-2992
Lehigh Valley Coal Corp Oct. 22-.2820 Pacific Telephone & Telegraph Co_Nov. 5..3156 Tide Water Oil Co Oct. 29-.2992
Lehigh Valley RR Nov. 5-.3147 Packard Motor Car Co Nov. 12.3348 Timken Roller Bearing Co Nov. 12..3350
Lessings. Inc Nov. 5-.3154 Panhandle Produc. & Refining Co__Oct. 29..2990 Toho Electric Power Co., Ltd Nov. 5.-3166
Libby-Owens-Ford Glass Co Oct. 29__2988 Panhandle & Santa Fe Nov. 5..3145 Tokyo Electric Light Co., Ltd-_ 5_3167
Lily Tulip Cup Corp Oct. 29__2989 Parmlee Transportation Co Nov. 12_ _3348

--Nov.
Toledo Peoria & Western Nov. 5-.3149

Lindsay Light Co Oct. 29.2989 Peabody Coal Co Oct. 29-30'0 Toledo Terminal Nov. 5_3149
Link Belt Co Oct. 29.2989 Pennsylvania Coal & Coke Corp.... Oct. 29_ .2990 Trico Products Corp Oct. 29-2992
Lion Oil Refining Co Nov. 12_3347 Pennsylvania RR Oct. 29_2980 Truscon Steel Co Nov. 5_3157
Loblaw Groceterias, Ltd Nov. 12..3347 Pennsylvania RR. Regional System_Oct. 29_2982 Twin City Rapid Transit Co Oct. 29_2992
Long Bell Lumber Co Nov. 5-3154 Pennsylvania Water & Power Co Nov Ulen & Co Nov. 5..3157
Long Island Oct. 29-.2980 Peoples Drug Stores, Inc Nov. 5-.3155 Union Carbide & Carbon Co Oct. 29_2992
Loose-Wiles Biscuit Co Oct. 29-.2989 Peoria & Pekin Union Oct. 29_2980 Union Electric Lt. & Pow. Co. of III- 5_ _3157
Los Angeles Gas & Electric Corp-_Nov. 12_3347 Pere Marquette Ry. Co Oct. 29..2982

_Nov.
Union Flee Lt. & Pow. Co. of St. Lo_Nov. 5-

Los Angeles & Salt Lake Nov. 5..3147 Pct 511Ik Co  Nov. 12_ _ 3348 Union Pacific Nov.
_3157

5-.3149
Louisiana & Arkansas Nov. 5_.3147 Philadelphia Co Nov. 21..3348 Union Street Ry Nov. 5_
Louisiana Arkansas & Texas Nov. 5..3147 Philadelphia Electric Co Oct. 29..2990 Union RR. of Pennsylvania Oct.

.3157
29_2981

Louisville Gas & Electric Co Nov. 12..3347 Phila 8c West Chester Traction Co--Nov. 5...3156 Union Water Service Co Oct. 22__2823
Louisville & Nashville Nov. 5_3147 (The) Philippine Ry. Co Nov. 12...3345 United Biscuit Co Oct. 22-2823
Ludlum Steel Co Nov. 12_3347 Phillips Petroleum Corp Oct. 29..2990 United Car Fastener Corp Nov. 12..3349
McGraw Hill Publishing Co Nov. 12..3347 Pierce-Arrow Motor Car Co Oct. 29_2990 United Carbon Co....  Nov. 5__3158
McIntyre Porcupine Mines Ltd Oct. 22..2820 Pierce Oil Corp Oct. 29..2990 United Fruit Co Oct. 22..2823
Mack Trucks, Inc Nov. 53154 Pierce Petroleum Corp  Oct. 29_2991 United Gas Improvement Co Nov. 5-3157
Magma Copper Co Nov. 5.3154 Pittsburgh & Lake Erie Oct. 29..2979 United Light & Power Co Nov. 12..3349
Maine Central RR Nov. 5_3147 Pittsburgh & Shawmut Oct. 29..2980 U. S. Freight Co Nov. 5-3158
Maple Leaf Milling Co.. Ltd Nov. 12..3366 Pittsburgh & Shavvmut & North_ _Oct. 29_ .2980 United States Leather Co Oct. 29-2992
Marlin Rockwell Corp Nov. 5__3154 Pittsburgh Terminal Coal Corp_ _Oct. 22_2822 U. S. Radio & Television Corp Nov. 5..3178
Marten Parry Corp Nov. 12..3366 Pittsburgh Screw & Bolt Corp Oct. 29_29+1 U. S. Realty & Improvement Co__-_Oct. 22..2824
Mathieson Alkali Works Inc Oct. 22..2820
Maytag Co Nov. 5_3154

Pittsburgh & West Virginia Nov. 5_3148
Plymouth Oil Co Oct. 29..2991

United States Steel Corp Oct.
Universal Pictures Co., Inc Nov.

29_2992
5..3l58

Mengel Co Nov. 12..3348 Ponce Electric Co Nov. 5__3156 ta  Nov. 5_3149
Mexican Light & Power Co Oct. 29_2999 Poor & Co Nov. 5_3156 Utilities Power & Light Corp Nov. 5_3158
Mexico Tramways Co Oct. 29_ _2989 Power Corp. of Canada. Ltd Oct. 22...2825 Utility & Industrial Corp Nov. 5..3158
Middlesex & Boston St. Ry Nov. 5.3154 Price Bros. & Co., Ltd Nov. 12_ _3348 Vadsco Sales Corp Oct. 29-2993
Midland Steel Products Co Oct. 29.-2989 Public Service Co. of Northern III_ Nov. 5-.3156 Virginia Iron Coal & Coke Co Oct. 22-.2824
Midland Valley Nov. 5..3187 Puget Sound POWCf & Light Co____Nov. 5..3156 Virginian Electric & Power Co... .Nov. 5..3158
Milwaukee Electric Ry & Light Co_ _ _ Oct. 29_ _2989 (The Pullman Company.  Nov. 12..3348  Oct. 29-.2981
Minneapolis-Honeywell Regulator
Co Oct. 22_28/1

Pullman. Inc Nov. I2.3349
Quincy Market Cold Storage & Ware-

Vulcan Detinning Co Nov.
Wabash Ry Nov.

5..3158
5_3149

Minneapolis & St. Louis RR Oct. 29_2979 house Co Nov. 5__3I56 Ward Baking Corp Nov. 12_ 3350
Minn. St. Paul & Sault Ste. Marie-Oct. 29__2979 Radio Corp. of America Nov. 5...3156 Waukesha Motor Co Nov. 5._3179
Mississippi Central Nov. 5-.3147 Raytheon Mfg. Co Oct 29-3010 Webster Eisenlohr, Inc Nov. 5_3158
Mississippi River Power Co Nov. 5__3154 Reading Co Oct. 29_2980 VI entworth Radio & Supply Co. Ltd.Oct. 29..3013
Missouri Illinois Nov. 5-3148 Reading Street Ry. Co Oct. 29..3000 Wesson 011 & Snowdrift Co., Inc__ 29-.3013
Missouri-Kansas-Texas Lines Nov. 5- _3147 Reliancel nternational Corp Oct. 29..2991

_Oct.
Western Canada Flour Mills Co.,Ltd.Nov. 5__3179

Missouri & North Arkansas Nov. 5.-3147 Reliance Mfg. Co. of III Oct. 22__2822 Western Maryland Nov. 5..3150
Missouri Pacific Nov. 5..3148 Reo Motor Car Co No.v 12_3349 Western Pacific Nov. 5..3149
Mobile & Ohio Nov'. 5-.3148 Republic Petroleum Co., Ltd Nov. 5..3156 Western Public Service Co Nov. 5_3158
Monongahela Ry Nov. 5_3148 Republic Steel Corp Oct. 39-2991 Western Ry. of Alabama Nov. 5..3149
Monogahela Connecting Nov. 5_31148 Revere Copper & Brass, Inc Nov. 5..3156 Western Union Telegraph Co Oct. 22-2824
Monsanto Chemical Works Oct. 29...2989 Reynolds Metal Co...  Oct. 29..2991 Westinghouse Air Brake Co Oct. 29_2993
Montgomery Ward & Co Oct. 22-2820 Richm. Fredericksburg & Potomac.. Oct. 29...298 Westvaco Chlorine Products Corp. .Nov. 5..3158
Montour RR Oct. 22__2815 Roanokc GR$ Light Co Nov. 12_ _3349 Wheeling & Lake Erie Oct. 29_2981
Moody's Investors Service Nov. 12..3366 Rochester Gas & Electric Corp_ _Nov. 12_3349 Wheeling Steel Co Oct. 29_2993
(Phillip) Morris 8c Co., Ltd Oct. 22-.2821 Rutland RR  Oct. 29_2980 White Rock Mineral Springs Co... .Nov. 5_31.58
Motor Products Corp Oct. 22_2821 St. Joseph & Grand Island Nov. 5...3149 White Sewing Machine Corp Nov. 5-3158
Mullins Mfg. Corp Nov. 5-3154 t. Lawrence Flour Mills Co. Ltd- -Oct. 29-3011 Wichita Falls & Southern Nov. 5_3149
Nashville Chattanooga & St. Louis-Nov. 5_3148 St. Louis Brownsville & Mex. Ry__ Nov. 5-3148 Wilcox Rich Corp Nov. 5_3158
(Conde) Nast Publications. Inc----Nov. 12..3348 St Louis Rocky Mts. & Pacific Co-Nov. 5..3156 (R C.) Williams & Co.. Inc Oct. 29..3014
National Acme Co Oct. 29_2989 St Louis San Francisco Nov. 5..3148 Wisconsin Electric Power Co Nov. 5-3158
National Candy Co Nov. 12 3348 St Louis San Francisco & Texas-Nov. 5-3148 Wisconsin Gas & Electric Co Nov. 5_3158
National Cash Register Co Nov. 5..3155 Sr. Louis Southwestern Ry. Lines_Oct. 29-2983 Wisconsin Michigan Power Co Nov. 5_3158
National Distillers Products Corp_Oct. 29-.2989 San Antonio Uvalde & Gulf Nov. 5_3148 (Wm.) Wrigley Jr. Co Oct. 29..2993
National Steel Corp Oct. 29_2989 San Diego & Arizona Nov. 5__3148 Yale & Towne Mfg. Co Oct. 29-2993
National Supply Co Nov. 12..3348 San Joaquin Light & Power Co Oct. 22..2823 Yates-American Machine Co Oct. 29..3014
National Union Radio Corp Oct. 29-.3009 San Diego Consol. G . & E. Co.....Nov. 12-3349 Yazoo & Mississippi Valley RR_ _Nov. 5_3147
Nestle-Le Mur Co Nov, 5_3176 Savage Arms Corp. Oct. 29_2991 Yellow Truck & Coach Mfg. Co Oct. 29_2993
(The) Nevada-Calif. Electric Corp__ Oct. 29_2989 Savannah Electric & Power Co......Nov. 5-.3156 (L. A.) Young Spring & Wire Corp.-Oct. 29-2993
Nevada Northern Ry Nov. 5-.3148 Schulco Co., Inc Nov. 5..3156 Youngstown Sheet & Tube Co Oct. 29..2993
New Bedford Gas & Edison Light Co.Oct. 22..2821 Seaboard Air Line Nov. 5__3149 Zenith Radio Corp Oct. 29..2993
Newburgh & South Shore Nov. 5.-3148 Szaboard Oil Co. of Del Oct. 29-2991 Zonite Products Co Oct. 29-2993
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Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia dr Florida
Minneapolis & St Louis
Southern
St Louis Southwestern
Western Maryland

Period
Corered.

let wk of Nov
1st wk of Nov
4th wk of Oct
1st wk of Nov
4th wk of Oct
4th wk of Oct
4th wk of Oct

Current Previous Inc. (+) or
Year. Year. Dec. (-).

2,786,761 3,710,130 -920,379
2,518,000 3,512,000 -994,000

19,325 27,042 -7,717
160,380 183,713 -23,333

2,551,027 3,383,937 -832,910
391,500 485,592 -94,092
332,678 398,467 -65,789

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.

$ $ S Miles. Mites.
January  274,976,249 365,522,091 -90,545,842 244,243 242,365February  266,892,520 336,182,295 -69,289,775 242,312 240.943March 289,633,741 375,617,147 -85,983,406 241,996 241,974April 267,473,938 369,123,100 -101,649,162 241,876 241,992May  254,382,711 368,417,190 -114.034,479 241,995 242,163June  245,860,615 369,133,884 -123,273,269 242,179 242,527July 237,462,789 376,314,314 -138.851,525 242,228 242,221August  251,761.038 363,778.572 -112.0 7,534 242,208 242,217September  284,724,582 364,385,728 -79.661.146 242,292 242.143

Month.
Net Earnings. (+) or Dec. (-).

1932. 1931. Amount. Per Cent.

January 
February 
March 
April  
May 
June 
July 
August 
September 

45.940,685
57,375,537
67,670,702
56,263,320
47,429,240
47,008,035
46,125,932
62,540,800
83,092,939

72,023,230
66,078,525
84,706,410
79,185,676
81,052,518
89,688,856
96,983,455
95,070.808
92,153,547

--26,082,545
--8,702,988
-17,035,708
-22,922,356
---33,623,278
-42,680,821
-50,857,523
---32,530J308
-9,060.608

--36.24
13.11

--20.18
--28.97
-41.41
--47.58
--52.43
--34.12
--9.83

Net Earnings Mont
Alton RR-

October- 1932.
Gross from railway- - - $1,343,306Net from railway_
Net after rents  284,040
From Jai. 1-

Gross from railway__ _ 12.014,494Net from railway_
Net after rents  432,130

hly to Latest Dates.

1231.
$1.593.896

298,210
195.411

16,274.140
3,185,050
789,528

1930.
$2,172,177

423.285
90,559

20.868,324
3,576,025
522,017

1929.
$2.543.672

574,135
317,815

24,440.232
5,922.760
3,028,425

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports of the Commission.

Chicago Rock Island & Pacific Co.
(Rock Island Lines)

fonth of September- 1932. 1931. 1930. 1929.Freight revenue  $5,075,982 $6,312,348 $8,366.484 59.914,745Passenger revenue  553,709 890.457 1.201.185 1.643.382Mail revenue  202,226 226,393 233.111 245,003Express revenue  123,422 141,588 217.795 317,550Other revenue  250,214 298,005 447.244 591.654
Total ry. oper. rev-- _ $6,205,553 $7.868,791 $10,465,819 $12,712,334Railway oper. expenses- 4,516,670 5,701,023 7,060.858 8.882,384
Net rev. from ry. oper. $1,688,883Railway tax accruals__ 500,000Uncoll, railway revenue_ 1,716
Total ry. oper. income $1,187,167Equip. rents-debit bal_ 227,937

Jt. fedi. rents-debit bal 111,168

22.167,768 53.404.961
550,000 700,000

1,254 656

$1.616,514 $2.704.305
271,476 338.731
100,020 92,717

23,829,950
700,600

3,473

$3,126.475
367.539
100,735

Net ry. oper. Income. 2848,062 $1,245,018 82.272,857 22.658,203Non-operating income  63,880 115,592 74,453
Gross income  31,308,898 52,388,449 52.732.660Rent for leased roads  12,941 12,941 12,917Interest  1,178,577 1.145,878 1.007,102Other deductions  8,509 10,206 . 3,366
Total deductions  81.200,027 31.169,025 $1.023.385Balance of income 
9 Mos. End. Sept. 30-

Freight revenue 243,710,662 $62,914,069 274.400.063 385,767.548Passenger revenue  5.294,930 8.384,802 11,945,176 14,566,515Mall revenue  1,994,815 2,140,236 2.295,472 2,413,684Express revenue  892,085 1,546,623 2.128,479 2.575,123Other revenue  2,331,555 2,684,625 4,424,557 5.143,313

1,695,986 4,876,626 1,709,275

Total ry. oper. rev- --$54,214,047 $78,335,064 $95,199,951$110,580,285Railway oper. expenses_ 42,659,183 57.623.487 70,243,373 81,624.906
Net rev, from ry. oper.$11.554 .834

Railway tax accruals-- 4,750,000
Uncolloc. ry. revenue- -- 17.058

Total ry. oper. Income 86,787.806
Equip. rents-debit bal. 2,669,522
Jt. fedi. rents-deb. bal. 905.649

820.711.577 324,956,578 528,957.3805,030.000 5,448.000 5,761,631
16,675 27,057 23,217

$15,664,902 $19,481,233 822,542431
3.105,420 2.565.328 3,746,466
898,024 945.474 924,652

Net ry. open income_ 83.212,635 $11,661,258 512,979,536 217,881.313Non-operating income  879,676 822,271 733,024
Gross income 312.540,954 816.118,978 518.664,332Rents for leased roads  116,470 116.514 116.368Interest  10,509,533 9,799,072 8.818,411Other deductions  110.084 107,342 124.378
Total deductions  $10.736,087 $10,022,928 29.101.160Balance of income  4,641,269 9,753,253 9,603,180
rarLas. complete annual report in Financial Chronicle Apr. 22 '32, p. 3086

(The) Philippine Ry. Co.
Month of August-

Gross oper. revenue__ - _
Oper. expenses & taxes__

Net revenue 
Int, on funded debt 

1932.
327.796
32,993

1931.
$32,451
35,269

1920.
238,804
40,819

1929.
247,630
46,124

def.$5,196 def.$2,818 def.$2.015 21,50628,497 28,497 28,496 28.496

533.693 331,315 530.512 $26,990
5582.805 8617.586 $752,510 8748.580416.138 451.654 545,446 528,794
5166,667 5165,931 2207.064 $219,785341,960 341.960 341,960 341.960
5175.293 5176.029 5134,895 8122,174

24,954 53.687 58,699 35,466
$200,247 $229,716 $193,595 $157,640

Net income-Dr 
12 Mos. End. Aug. 31-

Gross oper. revenues.. _ _
Oper. expenses & taxes 

Net revenue 
Int. of funded debt
Net income-Dr

Inc. approp. for invest.
In physical prop 

Balance-Dr
ro-Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3092

INDUSTRIAL AND MISCELLANEOUS CO'S.
Alaska Juneau Gold Mining Co.

Period End. Oct. 31-
Gross income 
Net prof. after oper. exp.
& develop. chgs. but
before deprec., depl.
& Federal taxes 
W"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2340

1932-Month-1931. 1932-10 Mos.-1931.
$240.500 $298.500 $2,958,000 23,227,500

92,600 118.200 937.800 1,382,050

American Light & Traction Co.
(And Subsidiaries with all Intercompany Accounts Eliminated)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-12 Mos.-1931.*
Sub. Operating Cos:

Gross revenue  $8,503,139 $9,630,644 $36,950,413 241,501,708General oper. expenses_ 4,027.016 4,487,116 16,981.501 19.291.399Prov. for retirement of
general plant  591.110 862.752 2.750,647 3,540.941Maintenance  513,008 522.643 2.127.296 2,395,179Gen. & Fed. income taxes 1,224.420 *1,213.561 5.050.601 4,885.137
Operating profit  52.147,585 42,544.572 $10,040.367 811,389.053Misc. non-oper. rev.Net dr.16,461 *8,376 dr.16,625 124.614

$2,131,124 *22,552.948 810,023.742 $11,513,666Int. and dive, on bonds,
pref. stocks and notes
owned by public  1,014,020 *1,004,884 4.027.229 4,005,307Amort. of bond discount
and expense  42,811 38.425 167,819 153,705
Profit of oper. subs_ - - $1,074.292 $1,509.638 25.828,693 87,354.655Portion accruing to Min-
ority interests  5,869 6.732 25,642 31,200
Balance applicable to
Amer. Lt. & Tr. Co. 21,068,423

Subs. Invest, Cos.:
Gross revenue  2222,659
General expenses  422
General and Fed, income
taxes  6,803

•
Balance applicable to
Am. Lt. & Trac. Co. • $215.434 2332,256 81,056,139 81,517,539Total accruing to Amer.

Light & Traction Co.
from subsidiaries  1,283,857 1.835,162 6.859.191 8.840,995Amer. Light & Traction
Amer. Light & Trac-

tion Co. Income:
Interest and dive. (excl.
of interest and dive.
from subs. companies) $244,743 $265,439 $1,111,126 $1,129,759Miscellaneous income  62,779 100.125 288,910 114.484

$1.502,906

$342,053
402

9,394

85,803.051

$1,090,046
3.290

30.616

$7.323,454

21,567,433
3.061

46.832

Total income 
Total income accruing to
Am. Lt. & Trac. Co_ _

General expenses 
General & Fed. inc. taxes
Reserve for contingencies
Interest  

$307,523

1,591,380
83,092
30,000

71.777

$365,563 81,400.035 51.244,243

2.200.726
100.523
36,000
20,000
89.308

8,259.227
348.062
53.000
20,000

308.924

10.085.238
• 345.348
58.000
80.000-

635,424
Net Income-------51.406.510 51,954.894 57,529,240 $8,966,466Prof. stock dividetds___ 201,121 201,121 804.486 804.486
Balance available for
common stock  21,205.388 $1,753,773 36,724.754 28,161,980* As compared with figures submitted in the 1931 report, certain of theseaccounts have been adjusted because of minor changes in classification.

arLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2336

American Ship & Commerce Corp.
(Parent Company Only)

9 Months Ended Sept. 30-- 1932. 1931.Income from dividends  $135,258Income from interest  2100,624 140,799Other income (non-recurring)  10,500 27,223
Total income  $111.124 $303,280General expenses  26,083 34.230Interest  230,797 258,786
Loss  2145,756 prof$10,264Surplus adjustment (net)  1,153
Net loss  $145.756 Prof$9.111For the quarter ended Sept. 30 1932, net loss was $52,589 after taxes andcharges comparing with a net loss of $53,295 in the Sept. quarter of 1931.farLast complete annual report in Financial Chronicle Apr. 16 '32, p. 2913

American Steel Foundries.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after expenses. - $95.860 $138,321 $375,674prof$369.288Depreciation  249,501 266,006 748,887 784,365
Loss 

Other income 
$345,361 $404,327 81,124,561 $415,077

46,472 72,423 192.212 268,623
Total loss  $298,889 $331,904 $932,349 $146,454Reserve for taxesxCr38,500Charges, &c  1,873 2,382 5.286 9.253
Net loss  2300,762 5295.786 8937.635 2155.707
x For first 6 months of 1931 company showed a reserve for Federal taxesfor that period of 238,500, which is no longer a proper charge against theearnings owing to the loss as shown for nine months,
reLast complete annual report in Financial Chronicle Mar. 12 '32, p-

1959. and Feb. 13 '32, p. 1198.
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Air-Way Electric Appliance Corp.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after deprec.,
taxes, &c  $127,753 $195,850 $308,922 $225,090

PT Income account for nine months ended Sept. 30 1932, follows: Operating
loss, $270,565; depreciation, $38,357; net loss, $308,922.

ta'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1958

American Telephone & Telegraph Co.
-Month of September- -9 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Telephone oper. revenues $7,215.781 $8,638.771
Telephone oper. expenses 4,755,001 5,521.475

Net teleph. oper. revs_ $2,460,780 $3.217,296
Uncollec. oper. revenues 96.999 93,012
Taxes assignable to oper. 556.763 408.520

Operating income____ $1,807,018 $2,715.764

Gross revenues 
Operation expenses 
Maintenance 
Uncollectible accounts_ _
General taxes 

Period End. Sept. 30- 1932-3 Mos.-1931.
Gross revenues  $443,631 5436.249
Operation expenses  282,950 271,454
Maintenance  6.403 11,835
TJncollectible accounts  9.159 2,177
General taxes  28,214 31,948

"'Net earnings 
Net int. Income on rec.
Net int. inc. on receivable from affiliated cos____
Interest on funded debt and other charges 
Provision for Federal income tax 
A,
s. Net income 

$68,658,475 $82,957,466
46.808,152 51.588,859

$21,850.323 $31.368.607
923.046 943.006

4.756 504 4.761,912

$16,170,773 $25,663,689

IW Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1750

Anaconda Wire & Cable Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after deprec.,
taxes. &c  $372,992 $50,061 $932,834 $229,632

'Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2913

Art Metal Construction Co.
(Including Postindex Co., Inc.)

Period End. Sept. 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.
Sales  $669.887 $1,159.046 $2,540,221 $4,126,202
Net loss after chgs., &c_ 110,416 130,376 375.187 268,329

arLast complete annual report in Financial Chronicle April 23 '32, p. 3100

Atlanta Gas Light Co.
1932-12 Mos.-1931.
$2.302.139 52,126.735
1,481.613 1,378.485

38,955 55.249
24.262 25,696
121.300 127.331

$116,905 $118,835 $636.008

Cr12,995
393.365

4,888

3250,750

$539,974

Baltimore Tube Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after charges &
depreciation  $46,358 $52,630 $152,119 $72,252

JO-Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1376

Bangor Hydro-Electric Co.
-Month of September- -12 Mos. End. Sept. 30_

1932. 1931. 1932. 1931.
Gross earnings $174,123 $202,075 $2,087.708 $2.276,678
Oper.:oxps. and taxes_.. 72,371 81,558 923,621 998.181

1101 Gross income $101.752 $120,517 $1,164,087 $1,278.497
Interest, &c 25.359 25.275 300,961 280,310

Net income $76,393 $95,242 $863,126 $998,187
Preferred stock dividend • 307,309 296.793

Balance 5555.817 3701.394
Depreciation 138,780 139,533

Balance $117,037 $561,861

far Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1369

Period End. Sept. 30-
Profit after taxes 
Interest 
Deprec., intangible de-

velopm't cost & lease
acquired at cost 

Minority interest-Cr_ _ _

Net loss  $108,701 8723.153 $468,643 $2.538,550
x Figures for 1932 do not include depletion charges as company now

=les all leaseholds on consolidated statement at $1.

CZF'Last complete annual report in Financial 
Chronicle Mar. 12 '32, p. 1942

Berkshire Street Railway Co.
(As reported to the Massachusetts Department of Public Utilities.)

Period End. Sept. 30  1932-3 Mos.-1931. 1932-9 Mos.-1931.

Rev. fare pass. carried  1,137,096 1,549.908 4,414.884 5,594,145
Average fare  7.73c. 7.72c. 7.51c. 7.6c.
Net loss  $73,294 $66.269 $184,683 $166.267

r2rEast complete annual report in Financial Chronicle Apr. 2 '32, p. 2520.

Briggs Manufacturing Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after deprecia-
tion, taxes, &c  $397,233prof$524,643 $1.003,266 $1,076,732

yarns. per sh. on 2,003,-
225 shs.cona .stk. (no par) Nil $0.26 Nil $0.54

.1250•Last complete annual report in Financial Chronicle May 14 '32, p. 3640

British Columbia Power Corp., Ltd.
-Month of September- -3 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Gross earnings  51,059.379 51,148.408 53.172.889 53,636,214
Operating expenses  608,338 641.065 1,834.527 2.025.415

Barnsdall Corp.
(And Subsidiaries)
x1932-3 Mos.-1931. x1932-9 Mos.-1931.
$576,632 5410,082 $1,822,073 $1,688,224

41,614 28,235 123,785 79,785

650,007 1,110,616 2,172,496 4,164,474
6.288 5,616 5,565 17,485

Not earnings  $451,041 $507,343 51,338,362 $1.510,799

IZ"Last complete annual report in Financial Chronicle Oct. 8 '32, p. 2489

Central Illinois Electric & Gas Co.
Period Ended. Sept. 30- 1932-3 Mos.-1931 1932-12 Mos.-1931.

$920.198 51,063.970 34,318.856 $4.848.190
375.042 442.7831,631.092 1.843.266
45.410 65.573 200.381 281.832
52.587 11,255 112.947 54.919
79.398 88.551 312.679 361.654

F Net earnings  $367,761
Interest on funded debt, &c 
Provision for retirements 
Provision for Federal income tax 

3455.809 $2.061.758
916.190
666.624
31.469

$2,305,519

Chain & General Equities, Inc.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net profit before losses
on securities sold  $675 $30,505 $19,121 $94,089

Loss on securities sold  77,542 515,846 1,049.977 843,380
12'Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1029

Chain Store Investment Corp.
Earnings for 3 Months Ended Sept. 30 1932.

Dividends income  $1,281
Managers' commissions  105
Taxes  59
Miscellaneous expense  135

Net income to current surplus  $981
Loss from Security Transactions July 1 to Sept. 30 1932.

Cost of securities sold  $102,225
Sales of securities  12,524

Net loss to deficit from security transactions  $89,701
Surplus Account July 1 to Sept. 30 1932.

Capital Deficit from Current
Surplus. Security Transac'ns. Surplus.

Balance July 1 1932 5536.239 5124,338 $1.314
Loss on securities sold as above-   89.701
Current net income as above_ -q§i

Balance Sept. 30 1932 $536,239 $214,039 $2,296

Community Power & Light Co.
(And Controlled Companies)

-Month of September- -12 Mos. End. Sept. 30-
1932. 1931. 1932. 1931.

Consol. gross revenue_ _ _ 5339,478 $418.499 54,083.259 54,470,777
Oper. oxps., incl. taxes__ 196,425 224,667 2,365.753 2,604,217

Bal. avail, for int.,
amortiz.. deprec.,
Fed., inc. taxes.
clivs. & surplus_ _ _ _ $143,052 3193.832 $1,717,505 51.866.559

KW-Last complete annual report in Financial Chronicle July 30 '32, p. 817

Crown Cork & Seal Co., Inc.
(And Wholly Owned Domestic Subs.)

9 Mos. End. Sept. 30- a1932. a1931. 1930.
Net sales  55,853.248 57.679.166 58.411.337
Costs and expenses  4,977.288 6.063.923 6,527,892
Other deductions, including interest- 197,589 189.804 151.518
Depreciation  384,825 366,370 369.583
Amortization of patents  152.274
Federal taxes  46,000 128.674 145,000
Minority interest  47

Net profit 
Preferred dividends 
Common dividends 

5247.546 $930,348 51,065.070
291.358 293.747 293.748
223.748 583.554 165,000

Surplus   def$267.560 553.047 5606,322
Shares cont, stock outstand. (no par) 384,142 384,005 6273.658
Earnings per share  Nil $1.66 $2.82
a Includes Detroit Gasket St Manufacturing Co. and Western Stopper

Co., Inc., in 1932; includes Detroit Gasket & Manufacturing Co. for
4 mentos and Western Stopper Co., Inc., for three months in 1931.
b Average amount outstanding.
For the quarter ended Sept. 30 1932 net profit was $27,333 after charges

and taxes, equal to 19 cents a share on 145.420 preferred shares, comparing
with 5359,79,5, or 68 cents a share, on 384.005 common shares in September
quarter of 1931.
POrLast complete annual report in Financial Chronicle April 23 '32, p. 3103

Darby Petroleum Corp.
Earnings for 9 Months Ended Sept. 30 1932.

Number of net barrels of crude oil produced
Average market value per barrel produced 
Crude oil sales
Increase in inventory of crude oil  

GasTostaallescr_u_d_e__o_11_ ------ __ ______ ______________________

Total income ________________________________
Operating and administrative expenses, taxes, Ste 

Net profit from operations 
Non-operating income

Gross income_
Interest paid
Depletion
Depreciation
Loss on sale of corporate bonds 
Leaseholds surrendered, abandoned wells, loss from sale or other

disposition of capital assets, &c 

 1,027.696.51
5.91019

5930.829
4,571

3935.399
42,682

$978.082
301,391

5676.692
30,500

3707.192
6,693

223.685
146.652
34,910

110,337

Net profit _____________________________________________ 8181.915
Earnings per share _________________________________ $0.36

iairLast complete annual report in Financial Chronicle May 7 1932, p. 3465

Drug Incorporated.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net profit after int., de-

prec. & Fed. taxes..._ $2,846,246 $4,475,394 $10,526,943 $15,127,904
Earns, per sh. on 3,501,-
499 shs. no par stk._-_ $0.81 $1.28 $3.00 34.32
tarLast complete annual report in Financial Chronicle Feb. 20 '32, p. 1379

Duquesne Light Co.
12 Months Ended Sept. 30- 1932. 1931.

Gross earnings ________________ - ___________ $25,985,460 528.337.836
Operating expenses, maintenance & taxes  9,037,958 9,686.027

Not earnings __ - ____________________________ 516.947.502 $18.651.809
Other income-net  984,282 1.001,950

Not earnings including other Income ‘17,931.784 519.653.759
Income charges-net  3.198,834 2,435,168

Balance 
__ 

_ ___ _______________________ 314,732,950 $17,218,591
Retirement _______________ reserve  2,078,837 2,267.027
Amortization of debt discount & expense  156.890 142,430

Balance $12,497.223 $14,809.134
Preferred dividends  1.375.000 1,375.000

Balance_ ---- 
-- 

--------------------- 311,122.223 513.434,134
Common dividens-cash  8.584.734 8.478.750
Common dividends-stock  1.063.120 1,050.000

Net income  $ 447.475 Surplus  51,474.369 53.905-384
arLast complete annual report in Financial Chronicle April 9 '32, p. 2708

J" Last complete annual report in Financial Chronicle Mar. 19 '32, p. 
2143
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East Kootenay Power Co.

-Month of September- -6 Mos. End. Sept. 30-
1932. 1931. 1932. 1931.

Gross earnings  $38,147 $40,239 $217,760 $250.053
Operating expenses  11.913 12.935 68,395 88,951

Hayes Body Corp.
Period End. Sept. 30-- 1932-3 Months-1931. 1932-9 Months-1931.Gross income  $68,756 $397,408 $557.245 $1,809.061Operating costs  104,367 443.048 662.765 1.936,224
Operating loss  $35.611 $45,640 $105,520 $127.163Other income  8,478 8.662 18,729 47,123

Net earnings  $26,234 $27,304 5149,365 $161,102
10'Last complete annual report in Financial Chronicle June 18 '32, p. 4491

Eastern Steamship Lines, Inc.
-Month of September- -9 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Operating revenue  $1,079,452 $1,143,347 $7.716.760 $8.808,100
Operating expense  748,172 797.113 6.420,245 7,017,539
Operating income  331.280 346,234 1,296.515 1,790,561
Other income  8,846 2,905 69,781 43,681
Other expense  75,937 55,312 608,791 5u5,973

Loss  $27.133 $36,978 $86.791 $80.040Other charges  843 7.756 8,937 9,475Depreciation  55,883 58.606 164.505 176.073Interest, &c  2,527 2,920 9,480 4,108

Net loss  586.386 $106.260 $269,713 $269,696
r&r*Last complete annual report in Financial Chronicle April 16 '32, p. 2920

Houdaille-Hershey Corp.
(And Subsidiaries)

Earnings for Nine Months Ended Sept. 30 1932.
Gross profit $939.598Expenses  515,516Depreciation  551,514
Other deductions (net)  198.127

Net income  $264,189 $293,827
tarLast complete annual report in Financial Chronicle

Erie Lighting Co.
12 Months Ended Sept. 30-

Electric revenue 
Steam heating revenue 

Total operating revenues 
Operating expenses & maintenance 
Provision for retirement (renewals, replacements)
of fixed capital, depreciation. &c 

Taxes (incl. prov. for Federal income taxes) 
?.-- -:

11 Operating income 
Other income 

e Gross income 
Interest on funded debt 
Interest on unfunded debt 

Net income 

Exeter Oil Co., Ltd.

$757,505 $1.328,269
April 30 '32, p. 3281

1932. 1931.
$1,602,952 $2,032,453

188,273 211,209
Loss 5325.559Losses applic. to minority holdings in Biflex Products Co. and
Muskegon Motor Specialties Co  29,445$1,791,226

814,889

212,392
114,267

$2,243,662
924,323

276.921
114.314

Net loss  $°96.114
arLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2733

Illinois Bell Telephone Co.
-Month of September- -9 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Telep. oper. revenues__ _ $6,155,305 $7,173,321 $59,781,981 $67.241.685
Telep. oper. expenses___ 4,295.720 4,973.139 42.357.712 46.282,188

$649.677
3,657

$928,104
1.417

$653,334
244,454
29.854

$929,521
175,515
128,758 Net telep. oper. revs-- 51,859,585 $2,200.182 $17,424.269 $20,959.497

"Uncoil. oper. revenues__ 53.649 41,365 583.900 429.457
Taxes assign, to oper___ 649.8.32 753.902 7.235,612 8,069,614

$379,025 $625,247

Operating income_ _ _ _ $1,156,104 51,401.915 59,604,757 512,460,426P- Period End. Sept. 30- 1932-3 Mos.-1931.
Profit after operation &

maintenance charges_ $28.498 $60,634 $96,381
Depreciation & depletion 32,906 19,891 117,175

1932-9 Mos.-1931.

$109,754
55,322

Deficit  $4,408 prof$40,743 $20,794 prof$54,432

Fifth Avenue Bus Securities Corp.
Earnings for 3 Months Ended Sept. 30 1932.

Divs, received from N. Y. Transport. Co 
Interest received 

Total income 
Dividends paid 

Surplus  $752Earns. per share on 591,915 shares capital stock (no par)  $0.16For nine months ended Sept. 30 1932, net income was $282,806, equal to47 cents a share.
"Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2145

595,435
24

$95.458
94,706 Net income def$178,458 $85,948 $244.017 $537,567

10-Last complete annual report in Financial Chronicle July 16 '32, p. 465

Lion Oil Refining Co.
9 Mos. Ended Sept. 30- 1932. 1931.Gross operating profit  $847,689 $697.273General expenses  112.797 158,425

rW-Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1194

International Railway Co.
9 Afos. End. Sept. 30- 1932. 1931. 1930. 1929.Operating revenue  $4,938,221 $6,281,449 $7,489,381 58,333,956Operation and taxes  4,239,655 5,294,907 6,376,202 6.845,033
Operating income..  $698,565 $986,542 51,113.179 51,488.922Non-operating income  20,401 25,915 77.398 70,069
Gross income  3718,967 $1,012,458 $1,190,577 $1,558,991Fixed charges  897,425 926,510 946.560 971,424

Finance Service Co.
9 Months Ended Sept. 30-- 1932. 1931.Net income after expenses, Federal taxes, &c  $64.356 $106.136Net income for the quarter ended Sept. 30 1932, was $22.701 after ex-penses, taxes, &c., against $24,649 in the March quarter of this year.
lerLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1033

Gabriel Company.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after taxes,
charges, deprec., $18,210 $64,312 $37,944 $64,014
IgirLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1769

General Steel Castings Corp.
9 Months Ended Sept. 30- 1932. 1931. 1930.Loss from operation  $149,405 $388,453prof$2,183,494Depreciation  944.560 890.222 573,121
Loss 

Other income 
51,093,965 $1,278,675prof$1.610.373

235,619 342,026 475,403
Loss  $858,346Bond interest & amortization  746,632Amortization of patents & organiza-
tion expenses 

Federal taxes 
Prof. for shrinkage in marketable

securities  210,585

Net loss
Preferred dividends 

3936.649prof52.085,776
859,556 861,103

206.920 222,208
143.000

  51,815,563 $2,003,125 prof$859.465
300.000 450.000

Deficit  $1.815.563 $2.303.125 sur$409,465
la'Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1203

Grand Union Co.
Period End. Oct. 1- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Not income after charges $175,318 $255,116 3590,489 3780.083Shares common stock
outstanding (no par)_ 279.967 277,542 279,967 277,542Earnings per share  $0.20 $0.46 $0.82 $1.46larLast complete annual report in Financial Chronicle Mar. 5 1932, p. 1771

Hagerstown Light & Heat Co. of Washington County.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-12 Mos.-1931.Operating revenues  $44,799 $55,188 $187.888 $203.570Non-operating revenues.. 38 37 150 150
Total revenues  $44,836 $188,038Operating expenses  23,343 93.209Maintenance  2.169 6.059Uncollectibie accounts.._ 2,481 4,437General taxes  2.785 12,528

$55,225
23,722
1,608
547

3,198

Net earnings  $14.057 $26,151
Interest deductions-On funded debt 

All other charges, incl. amortization of debt
discount and expense 

Interest during construction 

Net Income before provision for retirements and
Federal income tax 

Provision for retirements 
Provision for Federal income tax 

$203,720
101.218
8.511
2.987
12,624

Net operating profit  $734,892 5538.848Other income  14.212 39,469Power charge, income  3.601
Totalincome  3749.104 $581.919Interest & discount  104.841 119,432Dep., refinery & equip  252.796 264.682Dep. & depl. prod. prop  354,919 532,972Wells, &c., written off  32,946 73,952

Net income  53.602 loss5409.120For the quarter ended Sept. 30 1932 net income after charges was $15.353,equal to 6c. a share, against 370,640, or 26c. a share, in preceding quarter,and 868.805 loss in third quarter last year.
arLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2736

Loblaw Groceterias Ltd.
Period End. Oct. 15- 1932-4 Weeks-1931. 1932-20 Weeks-1931.Sales  51.102.101 $1.164,357 $5,246,247 $5.589,322Net profit after charges
and income taxes  70.724 74.757 306.226 329.195
ta'Last complete annual report in Financial Chronicle Aug. 6 '32, p. 998

Los Angeles Gas & Electric Corp.
12 Months Ended Sept. 30- 1932. 1931.Gross earnings $25.319.654 $23.510.454Net income after taxes, int., deprec.,   4.253.528 3,778,766
rarLast complete annual report in Financial Chronicle May 7 '32, p. 3457

and Apr. 16 '32, p. 2905.

Louisville Gas & Electric Co. (Del.).
12 Months Ended Sept. 30-- 1932. 1931.Gross earnings $10.041.079 $10.871,578Operating expenses, maintenance and taxes  4,725,309 4.913.853
Net earnings  55.315.770 5.5.957.725Other income  407.696 290,903
Net earnings including other income  55.723,466 36.248.628Interest charges-net  1,548.509 1,542.941
Balance  $4 ,174 .957 54 .705.687Preferred dividends  1,358.092 1,367,859
Balance  52.816.865 53.337.3328Retirement (depreciation) and depletion reserves_ 892.500 847.500Amortization of debt discount and expense  141.771 109,803
Balance

Common dividends  1.577.293 1.577.280
Surplus  5205.301 5803,245rzel.ast complete annual report in Financial Chronicle May 28 '32, p. 3980

$71.804 878,379 Ludlum Steel Co.
(And Subsidiaries)

729 Period End. Sept. 30- 1932-3 Mos.-1931, 1932-9 Mos.-1931,Cr21 Net ion after charges &
taxes  $101.776 561.835 3242,027 535.317larLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1969

McGraw Hill Publishing Co., Inc.
(And Subsidiaries)Period End. Sept. 30  1932-3 Mos.-1931, 1932-9 Mos.-1931.Net loss after taxes de-

prec &c 
Earns. per sh. 00 600,000
she. eap. stk. (no par)_ Nil $0.37 Nil $1.53The losses reported for 1932 Include the deficit sustained in operation ofthe McGraw-11M Building opened the first of this year.

Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1592

14,550

31.782.594 52.380,525

$56.546
15,349
3,217

Net income  837.979

(Byron\ Jackson Co.
Period End. Sept. 30- 1932-3 Mos.-1931, 1932-9 Mos.-1931.

Net loss after interest,
depreciation, &c  344,332 $84.251 3143,548 $129.008
WLast complete annual report in Financial Chronicle Mar. 21 '32, p. 3831

$2,206prof$219.106 3131.941prof$916.034
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Period End. Sept. 30-
Mengel Co.

1932-3 Mos.-1931.
Net sales $886,891 11,370,636
Cost of sales 967.490 1.377.775
Depreciation 93,717 98,303
Interest charges__ 51,976 53,592
Misc. P. & L. items (net) Cr3,323 Dr8,578
Profit on bonds 

Loss $222,969 1167,612

1932-9 Mos.-1931.
$2,796,405 $4,937,174
2,964,200 4.603,358
282.603 341,546
157,826 167.727
Cr5,208 Cr13,243
Cr13 ,177

$589,839 $191,758
112U'Last complete annual report in Financial Chronicle April SO '32, p. 2387

(Conde) Nast Publications, Inc.
Period End. Sept. 30- 1932-3 Months-1931. 1932-9 Months-1931.

Net income after charges
& taxes loss$97,091 $85,956 $56,830 $436,198

Shares capital stock out-
standing (no par)_ -- - 313.442 312.515 313.442 312,515

Earnings per share  Nil $0.27 $0.18 $1.39
KNFEast complete annual report in Financial Chronicle April 9 '32, p. 2737

Ohio Oil Co.
(And Subsidiaries)

Earnings for Nine Months Ended Sept. 30 1932.
Sales $38,229,065
Cost of sales  26,182,760
Other deductions  129,075.
Taxes  1,304,830
Depreciation and depletion  4,336,854

Net profit  $6,275,546
Preferred dividends  2,555,155
Common dividends  2,636,738

Surplus  $1,083,653
Earnings per share on 6,562,607 she. com. stock (no par)  $0.56
Net income for the quarter ended Sept. 30 1932, was $2,177,348, equal

to 20 cents a share on 6,562,607 (no par) shares of common stock, com-
paring with $2,442,092 or 24 cents a share on 6,562,406 common shares in
the preceding quarter, and $1,656,106, or 12 cents a share, on 6,562,005.
common shares in the March quarter of this year.

larLast complete annual report in Financial Chronicle Mar. 19 '32, p. 2166.

National Candy
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Months
Net loss after deprec. &

other charges  $1.602
tarLast complete annual report in Financial

National Supply
(And Subsidiaries Incl. Spang

9 Months Ended Sept. 30-
Gross income from operations 
Expenses 

Operating loss 
Other income 

Total income loss$434,842
Depreciation 
Interest, discount, &c 
Federal taxes 
Transfer to reserve funds 
Prof. divs. of Superior Engine Co 
Prof. divs. of Spang, Chalfant &
1.- Co., Inc 
Loss appl. to Spang, Chalfant & Co- _

Net loss 

CO.

-1931. 1932-9 Months-1931.

$16,460 $45,832prof$104,062
Chronicle May 28 '32, p. 3992

Co. of Delaware.
Chalfant & Co., Inc.)

1932. 1931. 1930.
$1.664,895 $2,604,999 $11,293,800
2.531,740 3,177,786 4,677,681

(The) Orange 8z Rockland Electric Co.
-Month of September- -10 Mos. End. Sept. 30-

1932. 1931. 1932. 1931.
Operating revenues  $67,063 $66,798 $753,634 $776,804
Oper. exps., incl. taxes
but excl. depreciation_ 38,060 34,649 418,104 418.452-

Depreciation  7,386 7,233 88,169 85.681

Operating income.. _ $21,617
Other income  3,28d

824,916
1,261

$247,361
28,575

$272,671
23.715

$296,386
62,560-

Gross income  124,897
Interest on funded debt- 5,208

$26,177
5,238

$275,936
62,4.40

Balance  $19,689 $20,939
Other interest  215 215
Amortization deductions 1,148 1,052
Other deductions  449 243
Divs. accrued on pf. stk_ 7,852 6,135
Fed, inc. taxes incl. in

operating expenses__ _ 2.950 2,750

Pacific Coast Co.
3 Mos. End. Sept. 30- 1932.

Gross earnings  $594,081
Expenses, depreciation & depletion  557.301

$213,496
1,242
13,106
4.437

82,922

33,015

1931.
$651,311
641.188

1233.826.
2,345
12,627
4,489,

71,819.
will

34,282

1930.
$950,730
987,809

1866,845
432,003

$572,787
644,437

pf$6616.119
699,528

1,409,341
937,530

30,091

197,928
8,249

$71,650
1.446,0531
1,023,3501

72,500
35,108

593.784
5,773

17,315,647

2,556,874
572,172
10,288
40,122

600,036
Cr747.774

Profit  $36,780 $10,123 def$37,079-
tarLast complete annual report in Financial Chronicle Mar. 19 '32, p. 2166$3,001,483 $3,093,372 pf.$2788,381

larLast complete annual

New
Period End. Sept. 30-

x Income 
Divs. from sub. cos 

Total income 
Dividends 

report in Financial Chronicle mar. 19 '32, p. 2164

Jersey Zinc Co.
1932-3 Mos.-1931. 1932-9 Mos.-1931.-
$316.329 $578,8171 Not I $1,904,839
200,000 200,0001 Stated 1 600,000

Pacific Public Service Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net profit after charges.. $55,324 $316,076 $109,609 $583,750.
larLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2721

Packard Motor Car Co.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net loss after chgs. &
taxes  $1.903.671 prof$104,200 $4,416,799 prof$14,080.
rO'Last  complete annual report in Financial Chronicle Apr. 30 p. 3290.

$516.329 1778.817
981,632 981.632

11,595,329
2,944,896

$2,504,839
2.944,896

Deficit 
Shares cap, stock out-
standing (Par $25)-  

Earnings per share 

$165,302 1202,815

1,963.264 1,963,264
$0.26 $0.29

$1.349,567

1,963,264
$0.81

$440,057

1,963,264
$1.27

x After deductions for expenses, taxes, depreciation, depletion, mainte-
nance, repairs and contingencies.

Noranda Mines Ltd.
9 Months Ended Sept. 30-- 1932. 1931.

Gross earnings  $9,193,609 $7,915,527
Costs and expenses  4,877.102 4,393,011
Reserve for taxes  491,034 310,000

Profit  $3,825,473 $3,212,516
Other income  277,289 221,442

Total income  $4.102.762 $3.433,958
Depreciation and contingencies  1,282,909 1.028,145

Estimated net profit  $2,819.853 $2,405.813
Earns, per sh. on 2,239,772 shs. cap. stk. (no par) $1.26 $1.07
Estimated net profit for the quarter ended Sept. 30 1932. was $779,047

after taxes, charges, &c., equal to 35 cents a share on the capital stock, com-
paring with 1949.365 or 42 cents a share in preceding quarter and $1,091,441
or 48 cents a share in the March quarter of this year.

UP'Last complete annual report in Financial Chronicle April 2 '32, p. 253

Northern States Power Co. (Del.).
(And Subsidiaries)

12 Months Ended Sept. 30--
Gross earnings 
Operating expenses, maintenance and taxes 

, Net earnings 
Other income 

Net earnings including other income 
Interest charges-net 

Balance 
Preferred dividends 

Balance 
Retirement (depreciation) reserve 
Amortization of debt discount and expense 

Balance 
Common dividends 

Surplus 

1932.
$32.944,388
16,468.065

1931.
133,956.954
16,613,061

$16,476,323
166,512

$17,343,893
231,967

$16,642.835
5,754,039

$17,575,860
5,736.409

110,888,796
5,106,646

$11,839,451
5,003.943

55.782,150
2,900,000
180,000

86,835,508
2,800,000
127,500

$2,702,150
3,108,358

$3,908,008
3.315.608

def$406,208 $592,400

Note.-Annual requirements for dividends on common stocks at present
rate of 6% per annum is *2,486.806.
The operating expenses for the 12 months ended Sept. 30 1931, include

$105,000 credit for withdrawal from contingent reserve.
0.1.,ast complete annual report in Financial Chronicle May 7 '32, p. 3444

Northern States Power Co. (Minn.).
(And Subsidiaries)

12 Months Ended Sept. 30- 1932. 1931.
Gross earnings $28,940,863 $29,818,269
Operating expenses, maintenance and taxes  14,978,183 14,910.048

Net earnings 113,962,680 514,908.221
Other income  1,590,474 1,562,832

Net earnings including other income 815,553,154 116,471,053
Interest charges,---net  4,888,812 4,863,802

Balance for pref. dive., retirement (deprec.) re-
serve, amortiz. of debt discount & expense,
common dividends and surplus $10.666.342 $11,607.251

Note.-The operating expenses for the 12 months ended Sept. 30 1
931,

Include $105,000 credit for withdrawal from contingent reserve.

Parmelee Transportation Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Net loss after interest,
depreciation, &c  $405,334 8374,892 11,119,281 1524.303
ItarLast complete annual report in Financial Chronicle May 28 '32, p. 3992

Pet Milk Co.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Net profit after charges
& Federal taxes  1160,451 $358,285 $40,603 $562,494

Shares cont, stock out-
standing (no par)  442.139 445,640 442,139 445,640

Earnings per share  $0.30 $0.74 Nil $1.09
arSast complete annual report in Financial Chronicle Mar. 19 '32, p. 2167

Philadelphia CO.
(And Subsidiaries)

12 Months Ended Sept. 30- 1932. 1931.
Gross earnings _______ - 

--------- 
------------- $49,592,215 $58,222,808

Operating expenses, maintenance - taxes  25,889.787 28,734,064

Net earnings ------------------------------- $23,702,428 $29,488,744
Other income  1,362,275 1,328,950

Net earnings including other income $25,064,703 $30,817,694
Int. charges, rentals, contract payments & mis-

cellaneous income charges  8,434,544 8,147,313

Balance - _ - - ---------------------------- $16,630,159 $22,670,381
Preferred dividends  3,721,881 3,643,737

Balance 
-- 

---- 
--- 

--------------------- $12,908,278 $19,026,644
Retirement -------------- reserve  6,399,749 6.650.320.
Amortization a debt discount & expense  375,413 362,495

Balance -- - --------------------------- $6,133,116 112,013,820
Common dividends  7,680,260 7,680,177

Surplus ---------------------------------- def$1,547.144 14,333,652
Ig'Last complete annual report in Financial Chronicle April 23 '32, p. 3092

Price Bros. & Co., Ltd.
Earnings for Seven Months Ended Sept. 30 1932.

Operating profits, &c., after English newspaper price adjustment
of $108,546   $624,243

Miscellaneous revenue incl. interest and dividends received  16,451
Exchange credits    25,456

Total income  $666.150
Net loss before deprec. & deplet. & without taking into acct.
$491,692 sinking fund requirements not provided for $429,639
ra"Last complete annual report in Financial Chronicle June 11 32, p. 4336

Pullman, Inc.
(And Subsidiaries)

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Earns. after exp. & taxes $3,109,999 $5.123,882 17,409,522 $12,878,111
Depreciation & charges_ 3,178.146 3.333,814 9,621,756 10,012,957

Net income loss$88,147 $1.790,0681s$2,212,234 $2,865,154
Earns, per sit. on 3,875.-
000 shs. cap. stock
(no par)  Nil $0.46 Nil $0.74
P'Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2327
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Revenues and Expenses

Sleeping Car °peens -
Berth revenue 
Seat revenue 
Charter of cars 
Miscellaneous revenue 
Car mileage revenue_ _ _ _
Contract revenue-Dr.._

Total revenues 

Maintenance of cars 
MI other maintenance.._
Conducting car operat'ns
General expenses 

Total expenses 

Net revenue (or def) 

Auxiliary Operations-
Total revenues 
Total expenses 

Net revenue (or def)_

Total net rev. (or def.)-
Taxes accrued 

Operating inc. (or loss)

Period End. Sept. 30-
Sales 
Costs and expenses 

Operating loss 
Other income (net) 

Net loss 
Depreciation 

Net loss 
arLast complete annual

Roanoke

(The) Pullman
of Car

September-

Financial

Co,
and Auxiliary Operations.

-9 Mos. End. Sept. 30--
1931. 1932. 1931.

$4,730,653 329,343,437 343.430,685
565,864 3.507.446 5,318,917
133,866 666,645 1,041.099

118 5,484 7.650
178,898 1,754,558 1,367,354
200,166 1,234,761 2,197,601

Chronicle 3349

Solvay American Investment Corp.
(Controlled by Solvay & Co.)

3 Months Ended Sept. 30- 1932. 1931.
Profit after charges but before Federal taxes  $697,330 3695.715
Profit on sale of securities  2,168 10887,946

-Month of
1932.

33,248,635
367,916
86,602

419
151,347
207,312

Total profit  $699,498 $687,769

10-Last complete annual report in Financial Chronicle May 7 '32, p. 3472

Southland Royalty Co.
(And Subsidiaries)

9 Months Ended Sept. 30-- 1932. 1931. 1930.
Net income after depreciation, deple-

tion & Federal taxes  $198,307 $77,193 $919,596
Shs. cap, stock outstanding (no par)  929,418 989,970 989.970
Earnings per share  $0.21 30.07 $0.93
12rLast complete annual report in Financial Chronicle July 9 '32, p. 312

Spicer Manufacturing Corp.
(And Subsidiaries)

9 Months Ended Sept. 30- 1932. 1931.
Profit from operation  3659,328 $1,182.360
Expenses  500.761 671,261
Miscellaneous charges (less other income)  4,600
Other income (net)  Cr6,363
Depreciation  766.639 928.090

$3,647,907 35,409,233 334.042,812 $48,968,106

$1,485,610
33,517

1.456,910
218,113

31,977,777
37,436

2.272,481
256,520

315,497,892
309,384

15,049,761
2,109,056

319.979,128
346,213

21.502,370
2,377,243

$3,194,152 $4,544,215 $332,966,095 $44,204,956

$453,755 $865,018 31,076,716 $4,763,149

$65,054
63,234

$86,017
88,705

$644,411
613.757

$899,140
817,676

$1,819 def$2.687 $30,654 381.464

$455,575
187,366

$862,330
262,654

$1,107,371
1,698.164

$4,844,614
2.098,915

$268,208 $599,676 def$590,793 $2,745,698

Reo Motor Car Co.
(And Subsidiaries)

1932-3 Mos.-1931. 1932-9 Mos.-1931.
$1,651,667 $4,595,766 $6,902,326 $14,913,938
2,122,500 5,243,355 8,395,153 15,944,296

Net loss    $612,672 $410.628
For quarter ended Sept. 30 1932 net loss was $304,035 after above

charges against net loss of $136,757 in preceding quarter and net loss of
3130.798 in September quarter of 1931.

arLast complete annual report in Financial Chronicle May 28, '32, p. 3997

• Standard Oil Company of California.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.--1931.

Operating income  $9,465,140 $10,510,938 $24,926,519 324,204.361
Dividends  133,825 293,462 458.965 758,056
Other non-oper. inc.(net) 221,761 252,732 484,146 933,489

$470,833
54.009

3647,589
103,339

$1,492,827
188,528

31.030.358
364,322

$416,824
223.046

$544.250
227,095

31.304,299
675.752

3666,036
677,592 Total net income  $9.820,726 311,057,131 $25,869.629 $25.895,906

Deprec., depl. & amortiz 4,398,885 4,629.312 13,089,244 13,480,119
Income tax (estimated)_ 325,000 130,000 767.000 474.000$639.870 $771,345 $1,980,051 81.343,628

report in Financial Chronicle Apr. 23 32, p. 3110

Gas Light Co.
Net profit to surplus_ 35,096.842 36,297.819 312,013.385 311,941.787

Earnings per share  30.39 30.48 $0.92 $0.91

Period End. Sept. 30- 1932-3 Mos.-1931. 1932-12 Mos.-1931.
Gross revenues $106,992 $124,337 $473,054 $4482,915
Operation expenses 39,792 40,700 170,814 177.548
Maintenance 4,274 4,955 21,856 23,862
Uncollectible accounts.._ 855 725 4,402 5,901
General taxes 6,640 6,043 25,412 24,451

Net earnings $55,432 $71,913 $250,571 $251,152
Interest on funded debt & all other charges 102,168
Provision for retirements 35,782
Provision for Federal income tax 8.819

Net income $103,802

Rochester Gas & Electric Corp.
12 Months Ended Sept. 30- 1932. 1931.

Electric revenues 38,992,496 39,454.235
Gas revenues 4,220,768 4,393,577
Steam heating revenues 699,051 798,056

Total operating revenues 313.912,316 $14,645.870
Operating expenses 5,262.369 5,951.012
Maintenance 900,857 1,169,371
Retirement expense 971,993 1,036.705
Taxes 1,778,434 1.585.251

Operating income 34.998.660 $4,903,529
Other income 120.343 209,921

Gross income 35.119,004 35.113.450
• Interest on funded debt 1,459,891 1.622,548
Other deductions 135,494 145.978
Interest during construction Cr35,392 Cr77,740

Net income 33.559,010 33,422.665
.Preferred stock dividends 1.473,226 1,473.226

Balance $2.085.784 $1,949.439
IgrLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1956

San Diego

Gross earnings 
Net earnings 
Other income 

Consolidated Gas & Electric Co.
-Month of September- 12 Mos. End. Sept. 30

1932. 1931. 1932. 1931.
$570,603 $571,914 $7,701,063 $7,420,406
270,058 295,097 3,919,166 3.773,443

2,063 550 6,878 4,824

Net earns. incl. other

income_- 
___ _ ___ $272,122 $295,647 $3,926,044 $3,778,267

Balance after Interest  3,131,361 3,006,223

r:Nr Last complete annual report in Financial Chronicle May. 7 '32, p. 3459

Seattle Gas Co.
Period End. Sept. 30- 1932-3 Mos.-1931.

Gross revenues  $503,741 $562,649
Operation expenses  228.607 244,588
Maintenance  ' 14,956 14,863
Uncollectible accounts.. _ 15,518 5,701
General taxes  59,216 54,256

1932-12 Mos.-1931
32.105.699 32,330.130

990.059 1,039,918
67.154 82.152
40,696 23.270
194,546 215,507

Net earnings  3185.444 $243,241 3813.245 3969,284
Interest on funded debt & all other charges  681,828

Remainder  $131,417

If a, 'Last complete annual report in Financial Chronicle April 9 '32, p. 2721

Southern Colorado Power Co.
12 Months Ended Sept. 30- 1932. 1931.

Gross earnings $1,902,719 $2,153,840
Operating expenses, maintenance and taxes 1,017.492 1,135.210

Net earnings 3885,227 31.018.630
Other income 469 4,629

Net earnings including other incline $885,696 $1,023,259
Interest charges-net 433,297 434,684

Balance 3452,399 $588.575
Preferred dividends 297.773 297,773

Balance $154,626 3290.802
Appropriation for retirement (deprec.) reserve_ _ 53,793 102.710

Balance $100,833 $188,092
Class A common dividends 100,833 220,000

Surplus    def$31,908

Note.-Dividends on class A common stock discontinued as of April

30 1932.
12E"Last complete annual report in Financial Chronicle May 7 '32, p. 3459

UPLast complete annual report in Financial Chronicle May 7 '32, p. 3445

Staten Island Edison Corp.
12 Months Ended Sept. 30- 1932.

Operating revenue (electric)  $3,924,378
Operating expenses & maintenance  1,653.071
Prov. for retirement (renewals, replacements) of

fixed capital-depreciation. &c 
Taxes (incl. provision for Federal income taxes)._ _ 384.006

1931.
$3,987,556
1.589,624

374,635 314,682
321,180

Operating income  31,512,664 $1,762,068
Other incomes  10,116 9,314

Gross income  $1,522,780 $1,771,383

Interest on funded debt  40,345 41,742

Int. on unfunded debt (incl. short term bonds and
gold notes)  452.794 213,395

Net income  $1,029,641 $1,516,246

x Excludes interest on temporary investments, now added direct to
surplus.

United-Carr Fastener Corp.
(And Subsidiaries)

9 Months Ended Sept. 30-1931. 1930.
Gross profit from operations  $555,840 $8832,306 $782,154
Commercial expenses  336,474 425,096 448.606
Net sundry charges  53,740 45.489 30,475

Net income before depreciation.....
Depreciation 

3165,326 $3361,720 $3303,072
134,796 144.440 142.497

Balance  $330,530 $217.280 $160,574
Profits applic. to minority interests  2,107 2.857 4,981

Net income before interest & taxes $28,423
Debenture interest  70,454
Federal, State & foreign income taxes 5,500

$214,423 $155,593
87.806 90,000
22,640 16.172

Consolidated net income  def$47.530 3103.976 $49.420
Earns, per sh. on 250,000 shs, cap. stk Nil $0.41 $0.19
For the quarter ended Sept. 30 1932 net loss was $49.716 after charges

and taxes, comparing with net income of $1,405, equal to less than one cent

a share in preceding quarter and net income of $27,536 or 11 cents a share

in the September quarter of 1931.
Note.-Earnings and losses of foreign subsidiaries have been consolidated

at par of exchange.

10-Lost complete annual report in Financial Chro
nicle April 23 '32, p. 3112

United Light & Power Co.
(And Subsidiaries)

12 Months Ended Sept. 30- 1932. 1931.
Gross oper. earns, of sub. & controlled cos. (after

eliminating inter-co. transfers) 377.924,539 $84,993.302
Operating expenses  32,980.616 36.294,084
Maintenance, charged to operation  4,288,386 4,981,647
Taxes, general and income  7,864.549 7,810,619
Depreciation  7,716,639 8,729.387

Net earns, from oper. of sub. St controlled cos_ _325.074,348 327.177.565
Non-oper. income of sub. & controlled cos  3,188,020 4,405,598

Total income of sub. & controlled cos  • $28.262,369 $31,583,163
Interest on bonds. notes, &c  11,215,077 10,997,262
Amortization of bond & stock discount & expense 767,072 815,645
Dividends on preferred stocks  4,390.204 4,367,050
Propor. of earns., attributable to min. corn. stock 3,144,772 3,830,343

Equity of United Light & Power Co. in earns.
of sub. & controlled cos  $88.745,245 311.572,862

Earnings of United Light & Power Co  59,749 109,758

Total 
Expenses of United Light & Power Co 

Gross income of United Light & Power Co 
Holding company deductions-

Interest on funded debt 
Other interest 
Amortization of bond discount & expense 

38.804,994 311,682,619
129,923 126.295

S8.675,071 311.556.325

2,687,704 2,906.839
100,656 8,770
294.254 335.958

Balance available for dividends  35,592.458 38,304,757
Preferred stock dividends  x3,600,000 3.600.000

Balance available for common stock dividends.. $1.992,458 $4.704,757
Average no. of common shares outstanding  3,473.923 3.473,914
Earnings per average share  30.57 31.35

x Includes $1,800,000 accrued but not declared.
laPLast complete annual report in Financial Chronicle April 16 '32, p. 2900
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Springfield Street Railway Co.
(As reported to the Mass. Department of Public Utilities.)

Period End. Sept. 30- 1932-3 dos.-1931. 1932-9 4'os.-1931.Rev, fare pass. carried_ - 4.633,812 5,715,997 17,418.716 20,788.251
Average fare  7.7c. 7.81c. 7.57c. 7.61c.
Net loss_   $117,455 $6,924 $126,942 prof$86,263

taic'East complete annual report in Financial Chronicle April 2 '32, p. 2523

Superior Steel Corp.
Period End. Sept . 30- 1932-3 Months-1931. 1932-9 Months-1931.Net loss after deprecia-
tion, interest, taxes,
invest., adjust., &c $174,976 $140,311 $450,748 $381,349
rEPTast complete annual report in Financial Chronicle Mar. 12 '32, p. 1975

enerat

Timken Roller Bearing Co.
Period End. Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.Net loss after deprec..
Federal taxes, &c_ $444,807 pf.$357,676 $27,286 pf$2,820,390Earns, per share on -2,-
411,638 shs. capital
stock (no par)  Nil 80.08 Nil $1.17
fO'Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3294

Ward Baking Corp.
43 Weeks Ended 42 Weeks EndedPeriod- Oct. 22 1932. Oct. 17 1931.Net profit after interest, depreciation

and Federal taxes  $635,816 $1,714,541
'Last complete annual report in Financial Chronicle Feb. 5 1932, p.1046

and Jan. 3 1932, p. 692.

Corporate anti 31nbe5ttrtent 31/00.
STEAM RAILROADS.

Matters Covered in the "Chronicle" of Nov. 5.-(a) Railroads earned at
the rate of only about 1% a year in the nine months ended Sept. 30, p. 3050.
(b) Monthly report of Railroad Credit Corporation; loans advanced or
authorized up to Nov. 1, $35,500,719, p.3098. (c) Work loan of $2,500,000
for New York Central RR. from Reconstruction Finance Corporation ap-
proved; loans aggregating $562,485 to four additional roads also approved;
additional applications by four roads aggregating $4,350.000 filed. p. 3099.

Atchison Topeka & Santa Fe Ry. -Control of Companies.
The I.-S. C. Commission has issued supplemental orders authorizing the

acquisition by the company of control, under substitute leases of the rail-
roads and properties of the Osage County & Santa Fe Ry. and the Salina &
Santa Fe Ry.-V. 135. p. 3159.

Bolivia Ry.-Bonds Off List.-
See details in last week's "Chronicle." page 3074.-V. 135, p. 2170.

Butte Anaconda & Pacific Ry.-Award Upset.-
Holding the United States may demand repayment of money paid out

by its agents or officers without authority of law, the U. S. Circuit Court
of Appeals, Nov. 7, ordered the company to repay $487,116 to the United
States.
The company, which operates between Butte and Anaconda, Mont., was

operated by the Government Jan. 1 1918 to Sept 27 1918 and then returned
to the original management. The road clahned it was entitled to reimburse-
ment of $600,527 for decreased income for the period from Sept. 27 1918
to Feb. 29 1920, when the Government ceased operating all railroads, and
brought action for that amount. The I.-S. C. Commission allowed $487,116
which was paid in 1925.-V. 135, p. 1326.

Chicago Attica & Southern RR.-Commercial Value
$165,000-Acquisition by New York Central RR. Approved.-
See latter company below.-V. 133, p. 1121.

Chicago Springfield & St. Louis Ry.-Hearing on
Disposition.-
U. S. District Judge Louis FitzHenry has called a hearing for Nov. 5

te determine the next step in the disposition of the road, following the
failure of the plans of the Chicago & Illinois Midland to take over and re-
habilitate the line. When the line was sold in foreclosure proceedings in
June 1931 for $200,000 to W. Chester Bottome and John F. Howden,
representing the bondholders' committee, the Chicago & Illinois Midland
planned to lease the line and the foreclosure sale was contingent upon thisagreement. However, the collapse of the public utility set-up of Samuel
Insull, which controlled the Chicago & Illinois Midland, has precluded thepossibility of carrying through the agreement. Mr. Bottome and Mr.
Howden have consented to a transfer of their rights to the bondholders'
committee of the Chicago, Springfield & St. Louis, and Judge FitzHenrYhas ordered the creditors of the company to show why this should not be
done. At the foreclosure sale the purchasers posted $50,000 in bonds toguarantee their bid and since then have been granted repeated extensionsof time for completing payment-V. 133, p. 476.

Denver & Salt Lake Western RR.-To Issue Stock.-
The company has asked the I.-S. C. Commission for authority to issue$3.850,000 capital stock to the Denver & Rio Grande Western RR.
The application also requests authority for both of the companies to

guarantee payment of interest by the Denver & Salt Lake Western upon
the funds until the Dotsero Cutoff is completed and thereafter the payment
of dividends at the rate of 5% semi-annually, so long as the Reconstruction
Finance Corporation loan of about $4,500.000 to the Denver & Rio Grande
Western remains unpaid.-V. 135, p. 2826.

Erie RR.-Asks Right to Issue $5,000,000 Bonds.-
The company, Nov. 4, applied to the 1.-8. C. Commission for permission

to issue and place in its treasury an additional $5,000,000 mortgage 6%gold bonds, series of 1932. The company desires to pledge the issue with
the Reconstruction Finance Corporation for a loan which it has sought.-
V. 135. p. 3160.

Gainesville Midland Ry.-Loan of $25,000 From Recon-
struction Finance Corporation.-See details in last week's
"Chronicle" page 3099.-V. 135, p. 3160.

Great Northern Ry.-Guaranty Payment Not Recoverable.
The U. S. Supreme Court in a decision handed down Nov. 7 deniedthe Federal Government the right to collect an overpayment to the rail-road of approximately $1,300,000 of guaranteed income for the guaranty

period following termination of Federal control of railroads under the
Transportation Act of 1920.
Under the Transportation Act of 1920 the Great Northern, along with

all of the other railroads that had been under Federal control, had the
protection of a guaranty as to its railway operating income for a periodof six months following the relinquishment of Federal control. The Govern-ment guaranteed that, during this guaranty period, the income should
be not less than one-half of the annual compensation to which the carrierwas entitled during the period of Federal control.
The responsibility of ascertaining the amounts necessary to make good

this guaranty and of certifying to the Secretary of the Treasury the resultsof the inquiry was placed on the I.-S. C. Commission.
Because of the fact that many of the carriers were in need of cash forpressing obligations, the statute passed by Congress provided that theCommission could, during the guaranty period, issue certificates foradvance payments, such advances to be not in excess of the "estimatedamount" to make good the guaranty. The Secretary of the Treasury wasdirected to make the advances upon receipt of the certificate.Under the authority of this provision of the statute certificates amountingto $6.500,000 were issued by the Commission in favor of the Great Northern

and collected from the Federal Treasury by the railroad.
In view of the fact that the guaranty period expired before the Commis-sion could announce its final awards to the various railroads of the country,Congress amended the statute again, and provided that the Commission,

if not at the time able finally to determine the whole amount due, couldmake its certificate for any amount definitely ascertained by it to be due,
and thereafter in the same manner could make further certificates, until
the whole amount due had been certified.

Acting under the provision of this amendment, the Great Northern
asked for a certificate authorizing an advance of $6,000,000. This certifi-
cate was issued and the money was paid.
When the Commission finally made its final award in the case of GreatNorthern, it found that the railroad was entitled to about $1,300,000 less

than it had actually received. The Government therefore brought an action
to recover the amount of the alleged overpayment plus interest.
The United States Circuit Court of' Appeals for the Eighth Circuit

upheld the position of the railroad.

Associate Justice Cardozo, in writing the opinion for a unanimous court,stated that neither fraud or mistake had entered into the issuing of the
certificate by the Government.
"Fraud In the making of the certificate is neither proved nor even

intimated." he stated. "Mistake also there was none; but merely a revision
of judgment in respect of matters of opinion."
In referring to the different formulae which had been used by the Com-

mission in arriving at final results and which were responsible for the
discrepancy in question, Mr. Justice Cardozo said:
"Neither set of formulae is an expression of mathematical truth in such

a sense that accuracy may be affirmed of one and error of the other. Each
makes it necessary to multiply the expenses of the test period by a factor
derived from an imperfect and approximate estimate of a composite change
of prices." 
The Supreme Court also rejected the Government's contention that,

under a true construction of the statute, the certificate issued by the
Commission, when it advanced the $6,000,000 to the Great Northern,
was provisional and tentative, and that upon the issuance of a final certifi-
cate of inconsistent tenor, it superseded the provisional certificate.
The court also found that the Government's contention, to the effect

that the certificate was void because the work of the Commission was so
hasty and imperfect as to involve an abdication of Its statutory duty,
was without basis in the facts.-V. 135, p. 2488.

Gulf Mobile & Northern RR.-Bonds As Collateral.-
The company has asked the approval by, the I.-S. C. Commission to pledgeand assign its equity remaining in $900,000 of its 5% bonds held as collateralsecurity for a loan of $260,000 from the Reconstruction Finance Corpora-tion, as additional security for the Railroad Credit Corporation under aloan of $260,000. The latter advance will be used to repay the Reconstruc-tion Finance Corporation loan.-V. 135, p. 2651.

Lehigh & New England RR.-Protests Allocation in
Railroad Plan.-
The company, in a brief filed Nov. 5 with the I.-S. C. Conunission, pro-tested the division of the road among the four principal Eastern trunk linerailroads, as proposed by the Commission in recommending a four-systemconsolidation of Eastern railroads.
The Lehigh & New England gave the following reasons for protestingthe proposed division:
That the allocation resulted from hearings held during a period of abnor-mal economic depression.
That the proposed allocation was in direct conflict with every suggestionor recommendation of the Commission since passage of the TranssportationAct in 1920. 
That the allocation of the so-called bridge lines should not be made untilthe New England carriers were definitely allocated.
That the Commission disregarded the importance of large anthracite andcement traffic originating on Lehigh & New England lines.
That allocation of one-quarter interest in the Lehigh & New Englandto the Baltimore & Ohio was "particularly devoid of any sound basis" inview of the allocation of the Lehigh & Hudson Ry. entirely to the Baltimore& Ohio. The two bridge lines, the Lehigh & New England pointed out,were competitors. The road claimed the Baltimore & Ohio would use itsinfluence to route all traffic by the Lehigh & Hudson. Divided ownershipis "inherently unsatisfactory and productive of poor results."That the proposed allocation did not comply with requirements of theAct that "competition and existing routes and channels of trade shall bepreserved."
That such allocation would result in "irreparable injury and damage"to the anthracite and cement industries on the Lehigh & New England.The Lehigh & New England suggested that it remain an independentline or be allotted entirely to one of the four systems.-V. 135, p. 1483.

Minneapolis 8c St. Louis RR.-Bonds Stricken from List.See details in last week's "Chronicle." page 3075.-V. 135, p. 3161.

Missouri-Kansas-Texas RR.-To Intervene in Southern
Pacific Consolidation Proposal.-
The company has beep authorized by the I.-S. C. Commission to Inter-vene in the proceedings on the proposal of the Southern Pacific Co. toconsolidate all of its subsidiary lines in Texas and Louisiana through atwee of these 13 units by the Texas & New Orleans RR.
The intervention is designed to preserve existing routes and channels oftrade now maintained with the Texas & Now Orleans and its affiliatesunder through route joint rate, and interchange arrangements.-V. 135.P. 2332.

Missouri Pacific RR.-Abandonment. -
The I.-S. C. Commission on Oct. 24 issued a certificate permitting thecompany to abandon that part of its branch line of railroad extendingfrom Barton Crossing easterly to Helena Crossing. about 8.5 miles, all InPhillips County, Ark.-V. 135, P. 3161.

National Rys. of Mexico.'-Bonds Off List.-
See details in last week's "Chronicle," page 3074.-V. 134, p. 323.
New York Central RR.-Merger With "Big Four" Valid.The I.-S. C. Commission's orders authorizing the New York CentralRR, to acquire control, by lease, of the railroad systems of the ClevelandCincinnati Chicago & St. Louis RR., known as the Big Four, and of theMichigan Central RR. has been upheld by the U. S. Supreme Court.Chief Justice Hughes, in delivering the opinion for the court, held thatthe authority of the Commission to make the orders is vested upon Section 5,Subdivision 2, and Section 20 of the Inter-State Commerce CommissionAct. we,"
In upholding the Commission, the nigh court denied the contentions ofthe New York Central Securities Corp., representing the minoritylstock-holders of the New York Central RR. set forth as follows:(1) That as the New York Central RR. has already requiredicontrolof the Big Four and the Michigan Central by stock ownership, the Com-mission could not authorize acquisition of control by lease.(2) That the proposed acquisition involved a consolidation which couldnot be authorized under Section 5 (2).
(3) That the main lines of the lessors are parallel and competing withthose of the lessee, so that competition would be suppressed, and that theattempt to confer authority upon the Commission to approve the acquisi-tion of control was an unconstitutional delegation of power.(4) That the proposed leases transgressed limitations imposed by Stateauthority.
(5) That the action of the Commission was unsupported by evidenceand was arbitrary and confiscatory as to the appellant.These questions related in part to the construction and validity of thestatute of law applicable to any assumption of obligations and liabilitiesby virtue of the execution of the leases.
In July 1929 the COMM181011 issued an order authorizing the New YorkCentral to acquire control, by lease, of the Big Four and the MichiganCentral. By order of Dec. 2 1929 the Commission permitted the assumption

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



Volume 135 Financial Chronicle 3351

of the lease of obligation and liability in respect of certain securities of the
lessors.
In this suit, now finally decided by the Supereme Court, minority stock-

holders of each of the lessors and of the lessee sought to set aside these orders
upon the ground that the Commission had exceeded its authority. The
District Court, of three judges, upon pleadings and proofs, and having
filed findings of fact and conclusions of law, denied the motion for injunc-
tion and dismissed the petition upon merits.

Purchase of Attica & Southern Approved by Commission.—
Over the protest of four dissenting members, the i.-S'. C. Commission, in

a decision decided Oct. 11 and made public Nov. 8, authorized the New
York Central RR. to purchase the Chicago Attica & Southern RR. at a
price of $165,000.
The Attica protested this price. It favored acquisition but asked pay-

ment of $362.500 as the commercial value. This was a value fixed by
arbiters after the sale had been agreed upon.

After considering location and description of the property, its financial
history, previous earnings and forecast of system operation and traffic
and various bases of value the majority of the Commission concluded that:
"Upon the present record, the contention of the Central that it should be

released from the condition requiring it to offer to acquire the Attica for
the commercial value thereof is not sustained.
"Its application for authority to acquire the lines of the Atica for con-

siderations not to exceed $362,500 made contingent upon our prior action to
this end, is granted, with the proviso that the considerations to be paid
shall not exceed $165,000. Compliance with the condition previously im-
posed will necessitate an offer of the latter amount. '
In a dissenting opinion, Commissioner Mahaffie said:
"In the first half of the current year the New York Central failed by over

$11,000,000 to earn its interest charges. During the same period we
approved loans to it by the Reconstruction Finance Corporation of $17,999,-
000. It owes banks on short-term paper $64,000,000. We have a certain
responsibility for maintaining an adequate transportation system. That
responsibility and the facts as to the Central's situation should be kept in
mind in considering whether we should impose additional financial burdens
on it.
"It is entirely clear from this record as I view it, that the majority action

does impose a burden, and by no means a slight one. If there were a chance
that the properties of the Attica could be made self-supporting, I should not
object to the price fixed, out there is no reasonable support in the record
for a finding that it can be made self-supporting."

Commissioner Mahaffie said that the Attica property was run down and
discussed the diverging estimates as to the cost of rehabilitation. Compen-
sation for the proposed outlays was, he said, far from promising. He said
further:
"This presents a question that this Commission and also the public must

face. The question, as I see it, is whether the rate paying public shall be
assessed generally to support a railroad which has no prospects of paying
its own way.
"Good roads and trucks have rendered obsolete a good deal of railroad

mileage. It is useless in these times to try to maintain a national transpor-
tation system on a horse and wagon basis. A haul of 10 or 15 miles to a
railway station used to be a serious handicap to a farmer. With improved
highways and trucks, it is not so important. It is.necessaxy to the welfare
of the nation that transportation be conducted as economically as it is
possible. Such waste of carrier assets as is required ay the majority should
not be permitted. It will impose a burden on inter-state commerce that
greatly outweighs any local benefit."
Commissioner Mahaffie held the application should be denied. Commis-

sioners Eastman, Brainerd and Lee concurred in the opinion of Commissioner
Mahaffie.

Details of $2,500,000 Work Loan.—See last week's "Chron-
icle" page 3099.—V. 135, p. 3162.

New York Chicago & St. Louis RR.—Receivership Bill
Amended.—
An amended and supplemental bill asking for the appointment of a

receiver for the company was filed in the U. S. District Court at Chicago
Nov. 7 by Leo S. Samuels, attorney for Samuel Caplan, plaintiff, who is
the holder of three $1,000 notes of the defendant company.
In addition to the prayer for a receivership, the petitioner asks that capital

stock of the Wheeling & Lake Erie Ry. and(or) any and all trustees' cer-
tificates representing the same held by the Nickel Plate be impressed in
trust se as to preserve the same as a fund and trust property for the use
and benefit of the plaintiff and all holders of the $20,000,000 gold note issue
similarly situated, and also that any and all earnings by way of dividends
or otherwise be placed in trust.

It is understood that defendant has 10 days to file answer to this petition.
—V. 135, p. 3162.

Paris-Lyons-Mediterranean RR.—To Redeem Bonds. —
The company has notified Baring Brothers and J. Henry Schroeder &

Co. that the company has decided to redeem the £5,000,000 6% issue of
sterling bonds at 103 and int. Feb. 10 next, according to a London dispatch.
—V. 134, p. 4487.

Pennsylvania RR.'—Court Gives Warehousing Firms
Right to Jury Trial of $6,000,000 Claims.—
Judge Oliver B. Dickinson. in the U. S. District Court at Philadelphia,

has given two warehousing companies the right to a jury trial of their
$6,000,000 damage claims against the Pennsylvania RR. and the Merchants
Warehouse Co. The victors are the Terminal Warehouse Co,, which
has filed a claim for $4,500,000, and Walter A. Bailey, who trades as
Bailey Warehouses, who claims $1.500,000 damages.
Their claims are an aftermath of a recent decision by the U. S. Supreme

Court that the policy of the Pennsylvania RR. in granting "special al-
lowances" to the Merchants Warehouse Co., for the handling of "carload
package freight" was illegal and contrary to the policy of the Inter-State
Commerce Law.
Judge Dickinson also ruled that companies that are the butt of trade

conspiracies not only have the right to invoke the help of the I.-S. C.
Commission to stop such practices, but may sue the offenders for damages
under the Sherman Law for any harm that comes to their business from
such methods. That ruling was contrary to the contentions made on
behalf of the railroad and the Merchants company in a demurrer to the
statements of claim.

Work on New Equip. Progressing.—
MM. W. Clement, Vice-President in charge of operation, in a statement

on Nov. 4 said that work at the company's shops on the fabrication of the
raw plates and shapes for the 1.285 new box cars to be built with money
provided by the $2,000,000 "work loan- recently authorized by the Recon-
struction Finance Corporation, has progressed to the point where the actual
assembling of the component parts of the cars would be started on Nov. 7.

Simultaneously with the start of this new work a rearrangement of the
railroad's heavy freight cars repairs at Enola and also at the Altoona
Works will be made by transferring some of it to the Terre Haute, Indiana
shops, and some to the shops at Mahoningtown, near New Castle, Pa.,
thus giving increased employment at five separate shops on the Pennsylvania
RR. system.
Of the total number of new cars to be built, 925 will be steel box cars of

the Pennsylvania RR. standard construction, and 360 will be steel automo-
bile cars. Important changes will be made in construction features of the
automobile cars. They will be longer, higher and wider to permit of the
loading of more automobiles into a single car than has heretofore been
possible, and also to give more cubic space for the hauling of other com-
modities, such as tin cans, hay or straw which are bulky yet light in weight,
thus giving the shipper the full advantage of the minimum load carload
freight rate.
"During the past two weeks," Mr. Clement said. "the doors, couplers,

draft gears, brakes, castings and corrugated ends of these cars, which
are being furnished by the supply and equipment plants, have been received
at our Altoona Works, Pitcairn shops and Enola shops in quantities suffi-
cient to keep abreast of the work of our own railroad shop forces."—V. 135.
p. 3162.

Pittsburgh & Lake Erie.RR.—Correction.—
The item appearing under this company's name in last week's "Chronicle"

page 3162 should have appeared under the Pittsburgh & West Virginia By,
—V. 135, p. 3162.

Pittsburgh & West Virginia Ry.—Additional Loan of
$169,985 from Reconstruction Finance Corporation.—Correc-
tion.—See last week's "Chronicle," page 3099.
The item appearing under the Pittsburgh & Lake Erie RR. in last week's

"Chronicle," page 3162, should have appeared under this company.—
V. 135, p. 2828.

Puget Sound & Cascade Ry.--Receives Loan of $300,000
From Reconstruction Finance Corporation.—See details in
last week's "Chronicle" page 3099.—V. 135, p. 3162.

St. Louis-Kansas City Short Line RR.—Seeks $35,-
000,000 Loan from Reconstruction Finance Corporation to
Build 236-Mile Road.—
The company, organized in 1924 for the purpose of establishing a double-

track line of railroad across the State of Missouri from St. Louis to Kansas
City, Nov. 8 resumed its efforts to carry out the proposal in applying to
the I.-S. C. Commission for authority to borrow from the Reconstruction
Finance Corporation the sum of $35,000.000, estimated construction cost.
The application for the loan stresses that the 236-mile direct line of railroad
will fill a transportation need,that has existed ever since the West has been
building up and its construction will set to work 20,000 men for two years.

rurtner details given under "Current Events" in this issue.

St. Louis-San Francisco Ry.—Co-Receiver Appointed.—
Appointment of a second receiver, John G. Lonsdale,
President of the Mercantile-Commerce Bank & Trust Co.
of St. Louis was made Nov. 5 by Federal Judge Faris in the
Federal Court at St. Louis. Mr. Lonsdale will serve with
J. M. Kurn, President of the road, who was named received
Nov. 1 •
Under the appointment Mr. Lonsdale will have charge of all matters

of the receivership except actual operations, which were assigned to Mr.
Kurn because of his familiarity with the system and his ability as a railroad
executive. Bonds of both of the receivers were fixed at $50.000 and E. T.
Miller, General Counsel for the railroad, remains as attorney for the re-
ceiver.
Mr. Lonsdale's appointment was made as the result of objections by

attorneys for Charles and Dora R. Gans, bondholders, whose original suit
for a receiver and an injunction against the road's financial readjustment
plan was dismissed recently by Judge Faris.
Jack Lewis Krause, New York attorney, and his local associates, Louis

Mayer and Ira B. Rosenblum, objected to the appointment of Mr. Kurn
as sole receiver on the ground that as head of the 'Frisco he could not be
disinterested In investigating charges of mismanagement made in the Gans
suit.

Group Headed by H. E. Mellon Opposes Plan.—
A protective committee for holders of prior lien and consolidated mort-

gage bonds, which is headed by Harold E. Mellon, is urging holders of
these bonds not to accept the readjustment plan as drawn up by the com-
pany. The committee advises those who have deposited their bonds in
acceptance of the plan to demand the right of withdrawal. Bondholders
of the company are advised to communicate with S. E. Starr, Secretary
of the committee, at 170 Broadway, N. V. City.

Notice Declaring Plan of Readjustment Operative—Time for
Deposits Extended to Nov. 26.—The readjustment managers
under the plan and agreement of readjustment dated July 6
1932, as modified Aug. 29 1932, have declared the plan
operative.
To provide a method whereby the plan may. if necessary, be consum-

mated through foreclosure sale or other proceedings which will effectively
bind all security holders whether or not assenting to the plan, and to give
the property court protection while the steps necessary to carry out the
plan are being taken, the company consented to the appointment of re-
ceivers in the Federal Court for the Eastern District of Missouri: and such
receivers are now in possession of the property.
The readjustment managers believe that it is in the interest of all the

security holders that the plan be carried out as a voluntary plan, without
the expense and delay of a sale in receivership. They therefore urge all
holders of prior lien bonds, consolidated bonds and Fort Scott bonds
immediately to deposit their bonds with the proper depositary, in order to
permit the plan to be consiumnated and the receivership terminated.
The time within which deposits may be made has been extended to

Nov. 26 1932.—V. 135, p. 3162, 2828, 2651.

Seaboard-All Florida Ry.—Bonds Stricken from List.—
See details in last week's "Chronicle," page 3075.—V. 135, p. 982.

Seaboard & Roanoke RR.—Bonds Off List.—
See details in last week's "Chronicle," page 3074.—V. 122, p. 3602.

Sumpter Valley RR.—Receives $68,500 Loan From Recon-
struction Finance Corporation.—See details in last week's
"Chronicle" page 3099.—V. 135, p. 3163.

Tonopah & Goldfield RR.—Receivership, &c.—
R. W. Cattermole and W. L. Haehlen, were appointed receivers by the

U. S. District Court in Nevada, effective July 19 last. The receivership

was brought about by the failure of the company to pay taxes due last June.

We are informed that the defaulted taxes are being taken care of and to

date 40% of the overdue taxes have been paid.
The suit of Edwin A. Landell Jr. of Philadelphia for the appointment of

a receiver filed in the latter part of 1931 in the U. S. Court at Philadelphia,
has never been pressed. It was brought about by the retirement of the
Issue of $500,000 of preferred stock (par $100) which was bought in by the
company with surplus funds, for the purpose of readjusting its capital
structure. Every stockholder, except Mr. Landoll, accepted the $50 per
share which was offered. Mr. Landell asked for a higher price which the
company refused to pay him. The retirement of both preferred and
common stock was made under advice of counsel, and in accordance with
the laws of the State of Nevada, where the company is Incorporated.—
V. 134, p. 3633.

PUBLIC UTILITIES.

Matters Covered in the "Chronicle" of Nor. 5.—(a) Weekly production of
electricity again shows a decline of 7.2% as compared with corresponding
Period last year, p. 3056. (b) Electric output during September 1932 off
11% as compared with corresponding period last year, p. 3056.

American Light & Traction Co.—Earnings.—
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.—V. 135, p. 983.
Atlanta Gas Light Co.—Earnings.—
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.—V. 135, p. 816.
Associated Gas & Electric Co.—Electric Output, &c.
Electric output of the Associated System properties during the 12 months

ended Oct. 31 totaled 2,523.014.517 units (kwh.), exclusive of sales to
other utilities. This was 214,682,911 units or 7.8% under the System's
aggregate production of 2,737,697,428 units in the corresponding period
of a year ago.

Indicative of gradually improving industrial conditions in the territory
served was the fact that October's production of 219,326,673 units was
but 17.696,291 units or 7.5% below that of October 1931.
For the week ended Oct. 29, the Associated System reports electric

output, excluding sales to other utilities, of 50.592,863 units (kwh.), or
5.8% below the corresponding week of 1931. This decrease is in line with
those of the other weeks in October, comparing favorably with the larger
declines experienced in recent months.
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Comparative Consolidated Statement of Earnings and Expenses 12 Months
Ended Sept. 30.

[The earnings and expenses for both 12 months periods include the
operations of all properties owned at Sept. 30 1932.1

12 Months Ended Sept. 30- 1932.
Residential $24,850.609
Power  18,226,622
Commercial  13,622,117
Municipal  5,543,979
Electric corporations  3,661,28.3
Railways  1.109,090

Total sales-electric $67,013,700
Miscellaneous revenue  179,589

Decrease-
1931. Amount. %

$24.204.995 $645,614 2.7
20,779,544 2,552.922 12.3
14,231,646 609,529 4.3
5,464,297 x79,682 x1.5
3,450,194 x211,089 x6.1
1,302,490 193,400 14.8

869,433,167 $2,419,466 3.5
222,604 43,014 19.3

Total electric revenue_ _ _ _$67.193,290
Gas-Residential  9,428,806

Commercial  1,567,175
Industrial  662.528

$69,655,771
10,022.487
1,715.501
863.532

Total sales-gas $11.658,510 $12,601,519
Miscellaneous revenue  41,678 73,320

Total gas revenue $11,700,188 $12,674,839
Water, transportation, heat &

miscellaneous revenues  7,417.482 8,687,699

Total operating revenues__ _S86,310,959
Operating expenses  41,747,294
Taxes  6.896,494
Prov. for retirement (renewals,

replacements) of fixed capi-
tal-depreciation, &c  8,354,169

$91,018.309
42,519,011
5,532,046

6.988,638

$2,462,481
593,680
148,325
201,004

3.5
5.9
8.6
23.3

$943,010 7.5
31,642 43.2

$974,652 7.7

1,270,217 14.6

5.2
1.8

x24.7

$4,707,349
771,717

x1,364,448

x1,365,532 x19.5

Operating income $29,313.002 1.35.978,615 $6,665,612 18.5
Balance forward-operating income (1932) $29,313,002
Income of non-utility subsidiaries  1,763,076
Other interest, dividends, &c  2,130,580

Total income $33.206,658
Other expenses and taxes  607,115
Operating companies-Interest on funded and unfunded debt  9,727,305
Operating companies-Preferred stock dividends  2,243,218
Group companies, &c.-Interest and preferred stock dividends_ y3,996,874
Income applicable to stocks of subsidiary companies held by the

public and earnings prior to acquisition  117,522
Credit for interest during construction  307,755

Balance $16,822.378
Interest of Associated Gas St Electric Co.-Funded debt $12,283,945
Unfunded debt  206,039

Balance available for int. on junior obligations convertible into
stock at company's option & other charges ranking there-
with, which are subordinate to the fixed interest of Associ-
ated Gas At Electric Co. upon its funded & unfunded debt__ $4,332,395

x Increase. y Exclusive of that portion of charges ranking after interest
of Associated Gas & Electric Co.

Comparative Balance Sheet.
Assets- Sept. 30 '32. June 30 '32.

Investments in (at cost) & obligations of subs_ _5678.000,000 $670.500,000
Marketable securities (at cost)  16,722,018 5,253,220
Cash and special deposits  592.172 1,343,651
Accounts receivable from subsidiaries  2,937,253 22,043,035
Interest, dividends, &c., receivable  137,059 189,564
Prepayments and suspense  438,183 472,737
Joint guaranty of sub. co.'s mtge. bonds due

1941 (included in funded debt below)  2,669,000 2,661,000
Notes of subside. endorsed or guaranteed (contra) 165.500

Total $701,495,685 $702,628,708
Liabilities-

Capital and surplus $277,160,579 $283,994,344
Obligations convertible into stocks at co.'s option 99.565,694 92,248,313
Funded debt  265,159,588 267,050.201
Accounts payable and accrued taxes  115,855 105,426
Accrued interest (including matured interest,
$227,615, Sept. 30 1932)  4,969.246 5,052,832

Dividends declared, payable in cash  409,311
Dividends declared, payable in stock 
Res, for taxes, &c. (incl. co.'s est, of addl taxes) 4,115.412
Reserve for contingencies  50,000,000
Contingent liability for subsidiary notes en-

dorsed or guaranteed (contra)  165.500

38.573
3,973,518
50,000,000

Total $701.495,685 $702,628,708
-V. 135, p. 3164.
Auburn & Syracuse Electric RR.-Diltribution.-
In a recent letter to holders of certificates of deposit for the let & ref.

mtge. 5% bonds the bondholders' committee stated that as a result of a
court order signed on July 20 funds had been received aggregating $9,972,
representing final distribution of the assets of the Mid-State Coach Lines.
A final distribution of $7.76 per certificate of deposit for each $1,000 bond
has accordingly been made by the committee. This brings the total dis-
tribution per $1,000 bond up to $216.13.-V. 131. P. 4214.

Berkshire Street Ry. Co.-Earnings.-
For income statement for three and twelve months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 1162.
Broad River Power Co.-Tenders.-
Th6 Chase National Bank of the City of fr ew York, as trustee, is notifying

holders of 10-year 64% secured sinking fund gold bonds, due .gov. 1 1934.
that $30,015 in cash is available for the purcJase for the sinking fund of so
many of these bonds as shall be tendere 1 and accepted at prices not to
excee 1 101 and int. Tenders are asked to be submittal at the bank, 11
Broad St., N. Y. City, on or before No,. 22.-V. 135. P. 1327.

Brooklyn-Manhattan Transit Corp.-Suit.-
Suit of $324,828 covering fee and expenses has been brought against the

company, Gerhard M. Dahl. Albert H Wiggin, Charles Hayden. Percy A.
Rocicefeller and George Walker by William D. Pratt, capitalist of Fre-
donia, 0., who alleges his work was done In promotion of company's higher
fare campaign in 1927 and succeeding years.--V. 135, p. 2489

-,.,Buffalo & Erie Ry. SaM
he pTi 

bids 
erty of the company was offered for sale under foreclosure

proceeding on on Oct. 20. but no were received which contemplated
continued peration of the 90-mile inter-urban line between Buffalo, N. Y•.
and Erie. Pa., or the branch line between Dunkirk and Fredonia, N. Y.
The highest bid received for rails, &c., as scrap was for $78,700, offered
by the American Iron & Steel CO.. Boston. Mass., which plans to dismantle
the line. The bid does not include rolling stock. W. It. Goodnight. Fre-
donia, offered $1.000 for the branch line between that town and Dunkirk.
It is doubtful whether the court will accept the bids.
The total price bid for parts and parcels of the property as scrap amounted

to $94,400 for a trolley system that is estimated to have cost about $7,000.-
000. This did not include sale of equity in trolley cars, nor the sale of the
Buffalo & Erie Coach Corp., a subsidiary of the company. Sale of this
company has been postponed indefinitely by the referee. It now supplies
bus service along the lake shore from Buffalo to Farnham and Brant,
and is seeking permission to operate to the Pennsylvania State line.
Among the items sold were: Right-of-way in the Town of Hanover,

Chautauqua County, for $3,000; Silver Creek substation to the Niagara.
Lockport & Ontario Power Co. for $2,000; Silver Creek passenger station
to Standard Housewrecking & Salvage Co. for $2,600; Erie County right-
of-way (Buffalo to Irvine to Niagara, Lockport & Ontario Power Co.
for $1,550; Chautauqua County right-of-way (Irving to State line excepting
Town of Hanover) to Lee M. Dickinson of Silver Creek for $1,700; Erie
County (Pa.) right-of-way to Lee M. Dickinson for $500.
The Standard Housewrecking & Salvage Co. bought the Athol Springs

substation and the Westfield passenger station for $2.350. Still other

sales were: Angola passenger station, $1,000; West Portland substation,
$650; Lackawanna car barns, $725. and Fredonia car barns, $1.550.George MacLeod, Receiver for the company, announced the trolleys
would continue to operate until such time as adequate bus service hadbeen established. The Buffalo & Erie Coach Corp. is receiving new bus
equipment and will be prepared to extend the lines as soon as the PublicService Commission permits.-V. 135, p. 2490,

Central Gas & Electric Co.-Dividend Deferred.-
The directors have decided to defer the quarterly dividend due Dec. 1on the $6.50 dividend series pref. stock, no par value. The last regularquarterly payment of $1.62% per share was made on this issue on Sept. 11932.-V. 135. p. 1458.

Central Illinois Electric & Gas Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. P. 1653.

Central Massachusetts Electric Co.-Acquisition.-
The Massachusetts Department of Public Utilities on Nov. 7 approvedthe consolidation with this company of the Ware Electric Co. and authorizedthe issuance by the Central Massachusetts company of $262,000 additionalcapital stock on the basis of one share of Central Massachusetts companystock for each share of Ware stock.-V. 135. p. 983.
Central Public Service Corp.-Deposits Under Plan.-
Central Public Utility Corp. and Consolidated Electric & Gas Co. an-nounced Nov. 8 that nearly half of all bonds and notes have been exchangedunder the plan for the readjustment of the Central Public Service Corp.and subsidiaries.
"The rate of exchange has exceeded expectations," the announcement

stated, "and this is evidence of the acceptance of this plan by the security-
holders themselves as to their best interest and the surest means of pre-serving their equities in these public utility properties."
In the following table is shown the amount of the bonds and notes ofthe various companies outstanding that are to be exchanged and the per-centage of each issue that already has been exchanged:

% of Issue
Amount to be ExchangedIssue to be Exchanged- Exchanged. to Nov. 2.Central Public Service Corp. deb, and notes- - $42,974,308 44.36Central Gas & Electric notes  10,000,000 37.22Southern Cities Publlc Service Co. deb  17.500,000 55.94Southern Cities Public Util. Co. debentures- _ 3.159.000 56.00

Total  $73.633,308 48.64Of the Central Public Service Corp. stock outstanding it is announcedthat 24.92% of the 435,120 shares of the three classes of preferred stockhave been exchanged and 46.28% of the 2,136.380 shares of class A, or42.67% of the total of all stock.
"This rapid rate of exchange is unusual in readjustments of this char-acter," the announcement conclude. "just as the plan itself was unique inthat it was entirely voluntary and anticipated possible financial difficultiesand presented a means of avoiding them.'
Central Public Utility Corp. and Consolidated Electric & Gas Co. arethe two new units formed under the plan, and it is their securities that arebeing exchanged for the issues above listed.-V. 135, p. 2652, 2830.
The holders of the several classes of securities of Central

Public Service Corp. were advised under date of Oct. 27
as follows:
The response to the original request for exchange of securities underthis plan has been highly gratifying. Over $68,000,000 par amount orliquidation value of securities already have been forwarded to BaltimoreTrust Co., Baltimore, Maryland. by over 27,000 individual holders whohave thereby expressed their agreement with the constructive nature ofthis plan. It is thought that this record of exchanges to date, is of interestto those holders who have exchanged.
There are still some investors, however, who are delaying in exchanging,and it is to these that this letter is addressed. It should be pointed out thatno purpose is served by postponing the forwarding of securities. On theother hand, it is believed the individual derives specific advantage bymaking such exchanges so as to participate in the plan.
This exchange may be accomplished without any expense (other thanmailing costs) to the investor. AR that is necessary Is to forward securitiesIn negotiable form together with the letter of transmittal to BaltimoreTrust Co. Baltimore, Md. The new securities in permanent form will

be returned without delay and without cost.-V. 135. p. 2652, 2830.
Chesapeake & Potomac Telephone Co. of Va.-New

Director.-
Robert Gray Williams of Winchester', Va., has been elected a director.

-V. 134, p. 3143.
Clarion River Power Co.-Will Comply with Federal

Order.-
The company will comply with the order of the Federal Power Commis-

sion requiring it to revest its properties and rights transferred to the Penn-
sylvania Electric Co. and will not resort to litigation.
The order, which was issued Nov. 2, set forth the refusal of the Federal

Power Commission to recognize the transfer of the property of the licensee
to the affiliated Pennsylvania Electric Co., both subsidiaries of the Asso-
ciated Gas & Electric Co., as "an involuntary sale."
Oswald Ryan, General Counsel for the Commission, stated orally that

counsel for the Clarion River Power Co. advised the Commission that the
licensee will comply with the order. He asserted, Mr. Ryan continued,
that the company acted entirely in good faith and that the company_and
the Commission were in disagreement over the construction of the Water
Power Act.-V. 135, p. 3164.

Columbus & Ninth Avenue RR.-Bonds Off List.-
See details in last week's "Chronicle," page 3074.-V. 121. p. 838.
Dayton Power & Light Co.-Lower Gas Rate.-
The City Commission of Dayton, O., has passed an ordinance establishing

the gas rate of this company, a subsidiary of the Columbia Gas & Electric
Corp. at 50 cents a thousand cubic feet compared with 70 cents previously.
The new rate is to become effective in 30 days.
Company officials stated the proposed rate is unfair and that they willappeal the case to the Ohio P. IT. Commission for determination.
Denied Increased Gas Rate-Refund Ordered. -
The Ohio P. U. Commission has denied an application of the Dayton

company for an increase in gas rates in eight municipalities and ordered the
company to refund within 30 days, with 6% Interest, all money collected
since July 17 1929, in excess of the rates then in effect.
The company sought approval of a rate of 45 cents per 1,000 cubic feet

of gas at the city gate, but the Commission, as in the Columbus case, held
that 39 cents s' ould be the rate.
The eight municipalities have been paying $1 for the first 500 cubic feet,

60 cents per 1.000 for the next 19,500 cubic feet and 55 cents for each addi-
tional 1,000 cubic feet. Under the new order, Washington C. Ii. will pay
75 cents per 1.000 and the other municipalities will pay $1 for the first 500
and 50 cents for each additional 1,000 cubic feet. ("United States Daily.")
-V. 135, p. 2996.

Delaware Valley Utilities Co.-Extends Deposit Period. -
Holders of the 6% debentures of 1956 who deposited their bonds in

agreement with a readjustment plan announced in July following default
on the July 1 coupon have been-notified by the company that within 10
days from Oct. 29 they will receive in exchange new 6% preferred stock
for 90% of their holdings and first collateral trust 6% bonds for the re-
maining 1070 The first coupon on the new bonds is dated Nov. 1.
The time limit for deposit of debentures originally set for Sept. 15 was

extended and the company still is receiving deposits. It is understood that
more than 755' of the bonds have been deposited. There were $1,508,900
outstanding.-V. 134, p. 4322.

Des Moines Electric Co.-Tenders. -
The First National Bank of Boston. successor trustee, 17 Court St.,

Boston, Mass., will until noon, Nov. 16, receive bids for the sale to it of
1st mtge. 5% bonds, due Nov. 1 1938, to an amount sufficient to exhaust
$69,566. Interest on accepted bonds will cease Nov. 21.-V. 121, p.2873.
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Detroit Edison Co.-Lower Rates Probable.-
The City of Detroit has filed a brief with the Michigan P. U. Com-

mission asking for an immediate temporary reduction to be made by this
company in all classes of its service charges. The brief asks for a reduction
of at least $2,( 00.000 a year. An inventorA and appraisal to establish
ower permanent base rates is also asked .P

Listing of $15,000,000 Gen.
The New York Stock Exchange has

general & refunding mortgage gold bonds,
Consolidated Balance

Assets- 1932. 1931.
$ $

Plant investrn't _ 283.220,908 277,451,817
Constetion ma-

& Ref. Mtge. Gold Bonds,
authorized the listing of $15,000,000

series E. 5%, due Oct. 1 1952.
Sheet Aug. 31.
Liabilities- 1932. 1931.

$ $
Capital stock ___127,226,000 127,082,700
Prem on cap. stk 773,119 795,647

taigas, &c_ _ - 5,044,964 5,818,636 Long term debt_129,000,000 133.127 300
Cash 2,241,480 3,480,282 Notes payable_ _ 600.000 200,000
Notes receivable 94.894 48,189 Accts. payable_ 1,030,915 1,347,147
Accts. receivable 7,282,520 7,175,003 Tares accrued_ _ 1,984,566 3,123,649
Prepaid sects-. 783,143 980,349 Interest accrued 1,234,461 1,291,742
Stirs. ,If sub. cos. -985,049 993,389 Mayen. accrued
Advances to sub- liabilities_ _ _ _ 20.880 29,851

sidiary cos.__ 5,161,167 6,683,367 Retirement res.
Bonds. &c 1.706,721 9.617,714 (deprec'n)- -- 28,999,001 26.715,170
Casualty & con- Casualty & coa-

ting. inv. fund 1,357,962 1,301.207 ting. reserve_ 1,352,224 1,301,344
Special deposits- 2,600 2,600 Mace. reserves 1,126,208 1,021,671
Debt discount & • Miscell. unad-
expense 4,176,595 4,689,482 lusted credits_ 218,680 357,277

Deferred charges 195,590 79,062 Profit& loss__ 18,698,240 21,962,753
Reacquired secur 10,700 35,154

Total 312,264,298 318,356,256 Total 312,264,298 318,356,256
135, P. 2653.

Duquesne Light Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135. p. 2653.

Eastern Texas Electric Co. (Del.).-Rteciete-
for---Subsidiartf:---
cp 

(Texas) 
e company filed application or receivership of its subsidiary, the

E tern Texas Electric Co. it was announced Nov. 4 by the En-
gineers Public Service Co., Inc.
The Eastern Texas Electric Co. (Texas) is the transportation subsidiary

operating street satpreaLrAiol railway bu 
was filed 

s services Nrev leserinal Beaumont 
andurt 

ait'oLteaArthur,

Interest on the underlying bonds, due Oct. 1 1g2, remains unpaid, it
was announced. Gross earnings of the Texas subsidiary for the 12 months
ended Sept. 30 1932, amounted to 8335,425, and a deficit after operating
expenses and taxes amounted to 85,587.-V. 134, p. 1022.

Empire Gas & Electric
12 Months Ended-

Total oper. revenues_ _
Oper. expenses & maint_
Provision for retirement_
Taxes 

Operating income- - - -
Other income 

Gross income 
Interest on funded debt_
Int. on unfunded debt_ _
Amortiz. of debt disct,
and expense 

Miscell. amortization-

Net income 
Pref. stock dividends.. _

Balance 
-V. 134. p. 3822.

Co.-Earnings.-
Sept. 30'32. Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
$3.189,688 $3,279,421 $3,274,851 $3,300,148
1,977,319 1,987.284 1,929,901 1,787.446
259,512 266.671 230,974 264,014
257.111 271,375 301,578 270,034

$695.745
5,847

$754,090
25,228

$812,396
20,283

$978,653
7,321

$701,592
269,040
170,500

26.392

$779,318
269,110
139,036

26,392

$832,679
274,505
146,528

26,850
10,000

$985,975
282,195
104,461

26,429
20,287

$235,659
177.285

$344,779
184,149

8374,794
190,912

$552,601
190,937

$58,373 $160,629 $183,881 $361,664

Erie Lighting Co. -Earnings. -
For income statement for 12 months ended Sept. 30 see "Earnings Depart-

ment" on a preceding page.-V. 135, p. 985.

Federal Light & Traction Co.-ObitUary.-
President Edwin Nash Sanderson died in New York City on Nov. 9.-

V. 135, p. 2336.

Fifth Avenue Bus Securities Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page .-V . 135. p. 1994.

^Florida Telephone Co.-Dividend Deferred.--
The directors recently voted to defer the quarterly dividend due Oct. 1

on tho 8% cum. pref. stock, Par $100. The last quarterly payment of 2%
was made on this issue on July 1.-V. 127. p. 952.

Gas Securities Co., N. Y.-Dividends. -
The company has announced a monthly dividend of 1i of 1% in scrip

on its common stock and the regular monthly dividend of 50c. on its pref.
stock, such dividend being payable Nov. I to holders of record Oct. 15.
The foregoing represents the 11th dividend during 19:12, at the rate

outlined above.-V. 135, p. 1994.

General Gas 8c Electric Corp.--Special Report of Com-
mittee on Stock Ust of lew York Stock Exchange Holds Corpora-
tion Is Investment Trust-Some Restrictions Set-Control by
Associated Gas & Electric Co. Is Continued, But Non-Voting
Stock Rule Is Abrogated-Board Agrees to Changes-Invest-
ments in Parent Concern or Units Not to Be Made Unless
Stockholders Are Notified.-As a result of its study of the
corporation in its relationship with the Associated Gas &
Electric Co., which controls it, the New York Stock Exchange
has concluded that the company belongs in the investment..
trust classification and has persuaded the company to follow
the practices required of that group, with certain exceptions.
Directors of General Gas & Electric Corp. have now agreed,
furthermore, that they will make no more investments in
securities of Associated Gas & Electric or any of its sub-
sidiaries or affiliates without first notifying all stockholders
of their intention.
The investigation by the Stock Exchange of the affairs

of the company, which was formerly a large public-utility
holding company, has resulted in the publication of a full
list of the transactions of the directors since acquisition of
the company by Associated Gas in March, 1929. This
report, sent to stockholders, has now been made public by
the Exchange. It, shows the transition of the company from
a holding company to an investment trust with a portfolio
largely consisting of securities of Associated Gas and its
subsidiaries or affiliates.
The corporation has entered into the following agreements

with the New York Stock Exchange:
(a) The corporation has executed the standard form of investment trust
greements, necessitating, among other things, the annual pu,lication of its

Portfolio and a statement of the market value of its unconsolidated security

holdings, it being understood, however, that the term "subsidiary" used
In these agreements does not include an operating public utility subsidiary.
(b) The corporation has agreed to abide by the spirit and letter of the

special requirements of the New York Stock Exchange, approved June 6
1929, as amended to April 1931, for listing securities of management type
Investment trusts, in so far as applicable, it being particularly understood
that the paragraph 'leaded "non-voting stock" is not applicable, and that
the provisions with respect to subsidiaries do not apply to operating public
utility subsidiaries.
(c) The corporation has agreed that it will not take up in its income

account undistributed earnings of subsidiaries.
(d) The corporation has advised the committee on stock list that Asso-

ciated Gas & Electric Co. has not taken up, and has agreed not to take up,
on its books, any undistributed income of General Gas & Electric Corp.
The corporation has agreed to notify the committee on Stock List of any
change in the above agreement of Associated Gas & Electric Co. with
General Gas & Electric Corp.
(e) The corporation has agreed that, unless in specific cases exempted

from the provisions of this agreement by the committee on Stock List, it
will not acquire any securities of Associated Gas & Electric Corp. nor any
securities of its affiliated or subsidiary companies (other than those of
operating public utility companies or of General Gas & Electric Corp. or its
subsidiaries) without prior notice to all stockholders.

The statement outlining and explaining the major transac-
tions of the General Gas & Electric Corp. with Associated
Gas & Electric Co., its affiliated companies, follows:
On March 4 1929, the Associated Gas & Electric Co. group acquired

control of General Gas & Electric Corp. through the acquisition of W. S.
Barstow & Co., which owned the majority of the common stock, class B,
of General Gas & Electric Corp.
Upon the acquisition of control, Associated Gas & Electric Co. contributed

$16.150.000 of junior equity money by the purchase from this corporation of
170,000 additional shares of common stock, class B of General Gas & Electric
Corp. at $95 per share, a price substantially above the current market price
notwithstanding the wholesale character of the transaction. The resolutions
authorizing the issue of this stock recited the existence of construction
requirements of operating subsidiaries during the then current year in
excess of $22,000,000, the desirability of retiring in part underlying pref.
stock and funded debt and acquiring outstanding minority common stocks
of operating subsidiaries, and the opinion of the board that sound financial
policy required financing of operating subsidiary companies as far as possible
through the issue of securities, and particularly stocks, of General Gas &
Electric Corp., and the desirability of providing additional Junior equity
for future financing in this manner. The moneys so contributed were
principally advanced to operating subsidiaries for the purpose of providing,
in part, for their 1929 construction requirements.

Later, in March 1929, as explained in the annual report for the year 1929
and for the reasons more fully stated in a letter to stockholders dated April 19
1929, the directors of General Gas & Electric Corp. came to the conclusion
that it was to the best interests of the corporation to dispose of its holdings
in Metropolitan Edison Co., Northern Pennsylvania Power Co., New
Jersey Power & Light Co. and Binghamton Light, Heat & Power Co. For
Its common stock interests in these subsidiaries. General Gas & Electric
Corp.. through another subsidiary, received securities equivalent to a
minimum cash consideration of $57.373,252, consisting of S43,944,000
principal amount of Associated Electric Co. 435s due 1953 and $20,946,000
principal amount of Associated Gas & Electric Co. 56 due 1968. Both of
these securities were taken at prices substantially below the then current
market price-Associated Electric 434s at 87% and Associated Gas &
Electric 5s at 91%. As stated in the letter to stockholders dated April 19
1929. the price was well in excess of double the value at which the stocks
of these subsidiaries had been carried on the books of the corporation and
substantially in excess of the reproduction value of the physical properties
of these subsidiaries, including the most liberal allowances for overheads and
intangibles of every sort. Provision was made for an increase in the con-
sideration, in the event that, upon an appraisal, the reproduction value
should be found to exceed the consideration above stated. Subsequent
appraisals disclosed, however, that the consideration exceeded the repro-
duction value by over $5,000,000.
As a result of this transaction, the annual income of General Gas & Electric

Corp. from these securities was about $200,000 in excess of all of the net
earnings available for the common stocks of the four companies disposed of
and nearly $1,200,000 in excess of the annual common stock dividends
General Gas & Electric Corp. was then receiving from these companies.
At the same time, the open accounts for moneys advanced to Metro-

politan Edison Co., New Jersey Power & Light Co., and Binghamton
Light, Heat & Power ggregating $15,998.816 (the funds for which
had been supplied by the 

Co.,
!Associated Gas & Electric Co. through the pur-

chase of additional common stock, class 11, as stated above) were disposed
of as a part of the investment of the corporation in these subsidiaries, it
being deemed inadvisable that such open accounts should be held separate
and apart from the ownership of the common stocks of these companies.
For these open accounts General Gas & Electric Corp. received $17,557.000
principal amount of Associated Gas & Electric Co. 5s due 1968, also taken
at 9135.

Partly in response to suggestions from holders of common stock to the
effect that the holding of fixed income securities might hamper further
appreciation in assets and increase in income of the corporation, and partly
in response to the general demand for common stocks of public utility
enterprises .as investments which then prevailed, and with the desire to
permit the corporation to share in the future growth of the Associated Gas &
Electric System, an arrangement was made in April 1929 under which the
bonds received for the common stocks of the four companies mentioned
above, aggregating 864,890,090 principal amount, were exchanged for
371.083 shares of $5 preferred stock and 400,000 shares of class A stock
of Associated Gas & Electric CO., 5,878 shares of 7% preferred stock of
Broad River Power 

Co.. 
and 5,509 shares of 7% preferred stock of Florida

Public Service Co. In this transaction the bonds were delivered at cost to
General Gas & Electric Corp. and the Associated preferred stock and class A
stock were taken at approximately 90 and 57, respectively, substantially
below the then current market prices for those stocks.
The annual dividends on these stocks at the cash dividend rates then

being paid were more than $200,000 in excess of the net annual interest
charges on the bonds delivered in exchange, after deducting the annual
Federal income tax payable with respect to income represented by bond
interest at the then rate of 11%. Moreover, the holders of Associated Gas az
Electric class A stock were oeing given the option to accept dividends in
class A stock at the rate of 10% per annum, in lieu of the preferential cash
dividend of $2 per annum. By exercising this option (which it did in fact
exercise), General Gas & Electric Corp. would receive an annual Income
In cash and stock which, taking the stock at its then market value of $60
per share, would amount to $4,495,000 per annum-over $1,800,000 per
annum in excess of the net income on the bonds delivered in exchange.

During the month of April 1929 General Gas & Electric Corp. offered
380,000 shares of its common stock, class A to holders of class A and class B
common stocks and dividends participations for subscription at $70 Per
share. The offering, authorized at a meeting of the board of directors
held March 25 1929 was underwritten by Associated Gas & Electric Securi-
ties Co., Inc. Of this offering only 18,460 shares were subscribed ny stock-
holders other than Associated Gas & Electric Co.. and Assnciated Gas &
Electric Securities Co., Inc. was called upon to take up 236.742 shares in
addition to 124,798 shares subscribed for by Associated Gas & Electric Co.
on subscription rights. The proceeds of the entire issue, less underwriting
commission of $1 per share on the total 380.000 shares and less allowance
of $4 per share on the 236.742 unsubscribed for shares taken up by the
underwriter, amounted to $25,273,032, of which the Associated interests
contributed $23.980,832, making a total contribution by Associated interests
including the proceeds of 170,000 shares of common stock, class B mentioned
above, of over $40,000,000 in junior equity money during March and
April 1929.
Of the proceeds of this offering of common stock. class A. $22,381.560

was invested by General Gas & Electric Corp. in $12.000,000 principal
amount of 435% bonds of Associated Electric Co., 50.060 shares of par-
ticipating preference stock of Eastern Utilities Investing Corp.. 100.000
shares of Utilities Power & Light Co. common, class B (vtc), and the
following common and preferred stocks:

Shares.
Massachusetts Lighting Cos., corn.10,000
Massachusetts L't's Co.,, 6% pref. 1.500
Central Mass. L. & P. Co., 6% pref 3,000
Amesbury Elec. Light Co., corn_ __ 1,000
Edison Elec, III. Co. of Boston, corn 150
S'eastern Mass. P. & El. Co., cora_ 500

Shares.
So. Berkshire P. & El. Co., corn... 1.000
Western Mass. Co... corn  2,500
Worcester Suburban Elec. Co., corn 1,000
Florida Pow. & Lt. Co.. $17 pref- - 1.044
New England Pow. Assn.. 6% pref 1.000
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The situation on April 30 1929 resulting from al of the foregoing transac-
tions was reflected in the audited balance sheet and statement of annual
cash dividend and interest income published in a letter to stockholders
of General Gas dr Electric Corp. dated May 8 1929. These transactions
resulted in a very large increase in equity for the preferred and common
stocks as well as a substantial increase in the income available for dividends.
In May 1929 General Gas & Electric Corp. purchased for cash at 90 an

additional 14,000 shares of Associated Gas & Electric Co. $5 preferred stock
and exchanged $10,000.000 of Associated Electric Co. 43•6s due 1953 for
110,000.000 principal amount of Associated Gas & Electric Co. 44s due
1958. This exchange was on a par for par basis although the market quota-
tion for the Associated Gas & Electric Co. 44s due 1958 was several points
above that for the Associated Electric Co. 44s due 1953.
At various times beginning in July 1929 Associated Gas & Electric Co..or affiliated companies, repurchased substantial blocks of securities acquired

by General Gas & Electric Corp. as above described or other securities
subsequently received in exchange therefor, and gave General Gas & Electric
Corp. appropriate credit on open account, which account was currently
liquidated. These repurchases are as follows:

July 1929 34.417 shares of Associated Gas & Electric $5
preferred stock at 90  $3,097,530.00

Oct. 1929 Excess of sale price for 339,066 shares of $5 pre-
ferred stock of Associated Gas & Electric Co.
and $2.000,000 of Associated Electric Co. 44s.
due 1953, over purchase price of $31.500,000 of
6% convertible debenture certificates, series B
of 1929 of Associated Gas & Electric Co., as
described below  2,230,940.00

Jan. 1930 $2,000.000 of 6% convertible debenture certifi-
cates, series 113 of 1929 of Associated Gas &
Electric Co. at 95  1,900,000.00

Apr. 1930 $1,660,000 of Associated Gas & Electric Co. 44s.
due 1958, at 874  1,452,500.00

May 1930 $2,229,000 of Associated Gas & Electric Co. 44s,
due 1958, at 874  1,950,375.00

June 1930 $1,111,000 of Associated Gas & Electric Co. 434s,
due 1958, at 873   972,125.00

June 1930 $780,600 of 6% convertible deoenture certificates.
series B of 1929 of Associated Gas & Electric
Co at 95  741,570.00

July 1930 $7,772.000 of 6% convertible debenture certifi-
cates, series B of 1929, of Associated Gas &
Electric Co. at 95  7,383,400.00

July 1930 13,247 shares of $5 preferred stock of Associated
Gas & Electric Co. at 89.96  1,191,792.85

Total $20,920,232.85
Two minor subsidiaries were disposed of in the latter half of 1929

Reading Transit Co. in July and General Finance Corp. in December.
Reading Transit Co. was exclusively a street railway company, was greatly
overcapitalized, particularly in view of the great decline in street car
riding, and ultimate reorganization was foreseen as inevitable. The holdings
of General Gas & Electric Corp. consisting of 11,000 shares of preferred
stock and 58.000 shares of common stock, were sold at $275,000 for the
preferred stock and $1 for the common stock. The mortgage of Reading
Transit Co. has since been foreclosed leaving no assets for either preferred
stock or common stock. General Finance Corp. held some miscellaneous
assets of no importance and its entire stock, consisting of 1.000 shares,
was sold at $609,787.17, its book value at the date of sale on the books
of General Finance Corp.
In July 1929 General Gas & Electric Corp. exercised its subscription

rights, with respect to its holdings of class A stock of Associated Gas &
Electric Co. to subscribe for 102,500 shares of additional class A stock at
$42 Per share, as compared with the market price at that titne of 57 to 60.
Additional shares of class A stock of Associated Gas & Electric Co. were
subsequently purchased, principally from Associated Gas & Electric Co.,
or affiliated companies, as follows:

Price per
New York Curb

Price range
Date- Shares. share. Total price. High. Low.

Sept. 3 1929 150,000 66 $9,900,000 67 64
Sept. 12 1929 136,000 66 8,976,000 703% 68
Sept. 28 1929 222.181 66 14,663,946 70% 69
Sept. 28 1929 62,175 68 4,227,900 70% 691
Apr. I to 30 1930 36.000 41.34 1,488,380 43 38
May 1 to 30 1930 50,000 39.19 1,959,440 41 35
June 1 to 30 1930 50,000 34.39 1,719,500 383 305
Oct. 4 to Nov. 24 1930 49,250 25.27 1,244,547 303 16
Dec. 5 1930 1,000 18.40 18.400 184 184
The acquisitions of Associated Gas & Electric class A stock in July and

Sept. 1929 described above were paid for out of part of the proceeds of 300,000
shares of $6 convertible preferred stock, series A, and 200.000 shares of
$6 convertible preferred stock, series B. of General Gas & Electric Corp.
sold to the public from July to Sept. 1929 by a banking group headed by
the Harris Forbes Corp. and including Lee, Higginson & Co., Kidder,
Peabody & Co., Brown Brothers & Co., E. H. Rollins dr Sons, Edward B.
Smith & Co., and-Schoellkopf, Hutton & Pomeroy. Inc., for which General
Gas & Electric Corp. received a total of $46,200.000. The investment in
Associated class A stock was considered an excellent one, particularly in
view of the very much more conservative ratio of market price to earnings
than was shown by other public utility equity stocks at that time. The
purchase of common stocks representing control of other publ.c utility
situations was considered at this time and earlier, but the prices asked were
found too exorbitant to justify their purchase.
From May 1929 to Nov. 1930 General Gas & Electric Corp. received as

stock dividends 190,083 additional shares of Associated Gas & Electric Co.
class A stock making its total holdings of Associated Gas & Electric Co.
class A stock 1.449,187 shares.
In Sept. 1929 General Gas Sr Electric Corp. purchased 72,638 shares of

common stock of Public Utility Holding Corp. at the market, namely,
$37 per share.

In Oct. 1929, 339,066 shares of $5 preferred stock of Associated Gas &
Electric Co. were sold at 90 and $2,000,000 principal amount of Associated
Electric Co. 448 due 1953 at 82, or $30,515,940 and $1,640,000, respec-
tively. General Gas & Electric Corp. received $31.500,000 of 6% convertible
debenture certificates, series B of 1929 of Associated Gas & Electric Co.,
taken at 95, or a total of $29,925,000, the difference being credited on
open account. These 6% convertible debenture certificates were convertible
at the option of Associated Gas & Electric Co. after six months from the
interest payment date next succeeding the date of original Issue, into either
(1) $6 dividend preferred stock of Associated Gas & Electric Co. at the rate
of one share for each $100 principal amount or (2) class A stock of Associated
Gas & Electric Co. at the market but not less than two shares for each
$100 principal amount. These convertible debenture certificates ranked
ahead of the preferred stock of Associated Gas & Electric Co. both as to
Interest and principal unless and until the conversion privilege should be
exercised. There was no reason to suppose at that time that the option
of conversion into class A stock would ever be exercised. The $5 preferred
stock of Associated Gas & Electric Co. was disposed of at 90, the cost
price to General Gas & Electric Corp. and the bid price at that time. The
Associated Electric Co. 4Iis due 1953 were disposed of at 82, as compared
with a market price at the time of about 78. The 6% convertible debenture
certificates of Associated Gas & Electric Co. were being sold publicly at
par and were taken at 95. This transaction increased the income of the
corporation by about $20,000 per annum, after deducting the 11% Federal
Income tax on the interest.

In March 1930 General Gas & Electric Corp. sold $17,557,000 of Asso-
ciated Gas & Electric Co. as due 1968 at 91% for $15.998,816.25 and
$5,000,000 of Associated Gas & Electric Co. 44s due 1958 at 87% for
$4,375,000 (total of $20,373,816.25). both at prices substantially in excess
of the then current market prices, and received in payment 104.570 shares
of $5 preferred stock of Associated Gas & Electric Co. at 893 ($9.374,691.-
25). 52,000 shares of $5 preferred stock of Associated Gas & Electric Co.
at 914 ($4,738.500) and 69,000 shares of $5 prior preferred stock of Eastern
Utilities Investing Corp. at 91% ($6.287.625). all at prices less than the
then current market prices-also totalling $20,373.816.25. This transaction,
due in part to a saving in Federal income tax on debenture interest, resulted
in an increase in the annual income of General Gas & Electric Corp. of
over $150.000. Subsequently, in Nov. 1930, General Gas & Electric Corp.
sold 68,275 shares of $5 preferred stock of Associated Gas & Electric Co.
at approximately 90. or $6,142.524.24 and received 60,590 shares of $6
preferred stock of Eastern Utilities Investing Corp. at $6,142,553.23,
thereby increasing its annual Income by more than $22.000.

In July 1930, General Gas Sr Electric Corp. received 109 156 shares ofcommon stock of United States Electric Power Corp. previously boughtfor its account at $3,701,479.96.
In August 1930, General Gas & Electric Corp. Invested $18,636.691 outof proceeds of $23,833,000 of its serial notes sold to the public through abanking group headed by Harris Forbes & Co., in notes of Marlton Securi-ties Trust, aggregating 1.17,563,700 in principal amount and carryleg accruedinterest at 31,072,991. Manson Securities Trust owned all of the commonshares of New England Gas tk Electric Association, which controlled theNew England and Canadian operating companies in the Associated Gas &Electric System. $16.000,000 principal amount of these notes was re-purchased by Associated interests in July and August 1931, at par andaccrued interest, providing General Gas & Electric Corp. with more thansufficient funds to pay $14,806,000 of its serial gold notes maturing Aug.15 1931.
Under date of Nov. 17 1930, Associated Gas & Electric' Co. offered to itsclass A stockholders the privilege of exchanging their holdings, up to alimited aggregate amount, for $4 cumulative preference stock of AssociatedGas & Electric Co. on the basis of one share of preference stock for eachtwo shares of class A stock The Associated Gas & Electric cumulativepreference stock ranked ahead of the class A stock. In view of the generalstate of depression in business conditions, which threatened to reduce sub-stantially the earnings of all public utilities and the continuation of cashdividends on the class A stock of Associated Gas & Electric Co. (which

later actually occurred) the directors of General Gas & Electric Corpconsidered it advisable to take full advantage of this offer. Accordingly,the 1,449,188 shares of Associated class A stock then held in its portfoliowere excharged for 724,594 shares of Associated Gas & Electric Co 's $4
cumulative preference stock. As a result of this exchange, General Gas &Electric Corp was able to continue cash dividends much longer than wouldotherwise have been possible.
As explained in a letter to stockholders dated Oct. 10 1931, and ir the

annual report for 1931, the hoard of directors, at a meeting held on Sept. 29
1931, gave careful consideration to the portfolio and the desirability of
assuring, as far as possible, an uninterrupted conticutity of earnings applic-able to its fixed income securities. Business, generally, had become more
great'y depressed than had previously been anticipated and output and earn-ings of utility companies had been falling off. England, as well as manyother countries, had recently departed from the gold standard, imperilling
the continuity of dividends or stocks of companies with substantial foreign
holdings. Acute depreciation in market prices of securities endangered the
continuance of dividends on stocks of companies with dividend restrictionsbased on asset values. As a substantial amount of the corporation's invest-ments, at that time, was in common stocks, dividends upon some of whichhad Leon discontinued, or in obligations convertible into jurior equitystocks, and further discontinuances or reductions were considered probable,certain stocks, notes and convertible obligations then owned were disposedof, by exchanging them for 362,215 shares of $6 cumulative preference stockard $7,767.000 principal amount. of 5% convertible certificates (con-vertible into $5 preferred stock of Associated Gas & Electric Co. at itsoption) of Associated Gas & Electric Co. This exchange was arranged onan Income basis so that the income on the securities acquired equaled that .received on the securities given in exchange. The following is a list of thesecurities so exchanged:

Common Stocks. Shares. Preferred and Preference Stocks. Shares,Massachusetts Lighting Co 12,875 Empire Power Corp., pantie. pref. 1,629Amesbury Electric Light Co 1,000 Eastern Utilities Investing Corp.,Edison Electric Illuminating Co.- 150 participating preference 

500 56 preferred  

50,000Southeastern Massachusetts Pow. Eastern Utilities Investing Corp,& Electric Co 60,590Utilities Power & Light Corp., Central Mass. Light & Power Co..class B voting trust ctfs 130.700 6% Preferred  3,000

.
Utilities Power & Light Corp- -152,306 Florida Power & Light Co., $7 pt. 1,044Western Massachusetts Cos  11,880 Mass. Lighting COS., 6% pref _ 1,500Worcester Suburban Electric Co_ 1,000 New Engl. Power Assoc., 6% pref. 1,000Massachusetts Utilities Associates 22,675
North Boston LiMting Properties 140 Debentures and Notes.North Boston Lighting Properties, Assocated Gas & Electricvoting trust certificates _ 

_- 
- _ 10,190 Co., 6% cony. deben.

Southern Berkshire Power &  certif., series B of 1929_$20,947,400.00trio Co 1,000 Manson Secur, trust notes .2.899.534.72Commonwealth Gas & Elec. Cos_ 4,624
Plymouth Gas Light Co  54
Gardner Gas, Fuel & Light Co - 74
Public Utility Holding Corp. of

America 77,180
-United States Elec. Power Corp.109,156

As stated ir the arnual report for 1931 General Gas & Electric Corp.,since Dec. 311931. had disposed of its holdicgs of $5 prior preferred stockof Eastern Utilities Investing Corp., corsisting of 69,000 shares, and re-ceived in exchange therefor, Associated Gas & Electric Co. 5% convertibleobligations on the basis of $100 principal amount of converitble obligationsfor each share of preferred stock (these ('onvertilbe obligations are cor.yak--Uhl° at the option of the Associated Gas & Electric Co. Into $5 dividendpreferred stock of that company). While dividends on the preferred stockof Eastern Utilities Investing Corp. wore being amply earned, It wasdoubtful, by reason of certain dividend restrictions in the indenture underwhich its debenture bonds were issued, whether Eastern Utilities InvestingCorp. could continue the payinert of cash dividends. Under these cir-cumstances, the exchange then appeared, and has since proved, desirable,because it has become necessary for Eastern Utilities Investing Corp. todiscontinue cash dividends, whereas interest is being paid on AssociatedGaAs
General Gas & Electric Corp. have from

vi e rn vtei sbt1 emoe t 81 I g aotf oGnesn.

time to time included 69,000 shares of $5 prior preferred stock. 60,590 shares
s&stEatledectraibcoevc'er,

of $6 preferred stock and 50.000 shares of participating preference stock ofEastern utilities investing Ccrp. all of Which have sirce been disposed of.According to informatior furnished this corporation, all of these stocks hadbum issued by Eastern Utilities Investing Corp. and held by AssociatedGas & Electric Co., or affiliated companies, for a cozsiderable period oftime before Associated Gas & Electric Co. acquired any Interest in GereralGas & Electric Corp. Eastern Utilities Investing Corp., durirg this period,was an investment trust. In April 1929, this corporation is advised,Easterr 'Mites Investing Corp. acquired 82,000 shares of common stcekclass A and 150.000 shares of common stock class II of General Gas &Electric Corp. In December 1929. Eastern Utilities Investing Corp..added to its holdings 48,430 additional shares of common stock, class Band in March 1930, disposed of its holdings of common stock class A. Asa resultof the five for one splitup in common stock class Ii in May 1930. itsholdings of common stock class B became 992,150 shares of splitup stock.
The dates of acquisition and disposition of stocks of Eastern UtilitiesInvesting Corp. held by General Gas & Electric Corp. are as follows:

Date of Date ofStock- Acquisition. Disposition.60,000 shs. participating preference stock _ Apr 1929 Sept. 193169,000 shs. $5 prior preference stock  Mar. 1930 Apr. 1932
Nov. 1930 Sept. 193160,590 shs. $6 preferred stock 

Since the acquisition of cor trol of General Gas & Electric Corp. byAssociated interests. General Gas & Electric Corp. has sold the followingsecurities:
Date. Security.

Mar. 4 1929-170.000 shs. common citie 
Proceeds.s B 

Apr. 6 1929-380,000 shs. common class A  25,273,032July and 

$16.150,000

Aug. 1929-300.000 shs. $6 convertible preferred series A  27,350.000Sept. 1929-200,000 shs. S6 convertible preferred series B  18,850.000Aug. 15 1930-123.833,000 44% and 5% serial notes  22 ,976 ,296

Total $110,599,328
Of the above securities, the following, as previously stated, were purchasedoriginally by the Associated Gas & Electric Co. group:

170,000 shares common class B  116,150.000
361,540 shares common class A  23,980,832

Total  $440,130,832
The corporation is advised that the Associated Gas & Elec-

tric Group has acquired from the public, $2,822,000 of
serial notes and 436,818 shares ofpreferred stock at a cost
(represented by cash expenditures and securities issued)of over 42.500.000

The Associated Gas & Electric Group has also provided funds
for the payment of serialnotes maturing Aug. 15 1931 and
Aug. 15 1932 (exclusive of notes acquired by the Associated
Group and included in the above figure) aggregating  17,033.000
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Thus thte total of payments by the Associated Group for

securities originally issued to it, cost of securities originally
held by the public and later acquired by Associated inter -
ests, and funds furnished for the payment of maturing
serial notes sold to the public is over  399,663,832

The foregoing items do rot include additional acquisitions by the Asso-
ciated Group from the public since March 4 1929, of junior equity stocks of
General Gas & Electric Corp., the cost of which, the corporation is advised.
would very substantially increase the above total of Associated investments
in the corporation aggregating over 399,663,832.

During the period after the Associated Group acquired control, General
Gas & Electric Corp. invested in the following securities of Associated Gas
& Electric Co. and affiliates:

Date. Security. Cost.
Mar. 5 1929-$17,557.000 Assoc. Gas & Electric 5s of 1968_$15.998,816
Apr. 6 1929-312,000,000 Associated Electric 43.s of 1953-. - 10,455,000
Apr. 6 1929-50,000 shares participating preference stock

Eastern Utilities Investing Corp  5.000,000
May 23 1929-14,000 shares Assoc. Gas 3: Electric $5 pref. stock 1,260,000
July 15 1929 to
Dec. 1930-859.104 shares Associated Gas & Electric class

A stock  48,503,039
Aug. 15 1930-517,563.700 note of Manson Securities Trust and

accrued Interest of $1,072,991  18,636,691

Total $99,853,546

Exchange Offers.

Associated Gas & Electric Co., or affiliated companies have made various
offers to stockholders of General Gas & Electric Corp. for the acquisition
of their holdings by exchange for securities of Associated Gas & Electric
Co. A list of exchange offers made to preferred stockholders since April 1
1929, as furnished to this corporation, is given below.
The corporation is informed that, as a result of the various exchange

&tares made by Asseciated Gas & Electric Co., and affiliated companies,
the holders of a total of 351.953 shares of preferred stocks of the corpora-
tion, out of a total of 646,000 shares outstanding when Associated Gas
& Electric interests acquired control of General Gas & Electric Corp. and
sold to the public since that time, accepted Associated securities in ex-
change for their preferred stocks of General Gas & Electric Corp.. indicat-
ing that a substantial majority of the General Gas preferred stockholders
were satisfied with Associated securities as investments, notwithstanding
that in many cases the exchanges resulted in a reduction in income.

It has been suggested that General Gas & Electric Corp. itself acquired
securities of' Associated Gas & Electric Co. which had been previously
offered to stockholders of General Gas and had been rejected by them.
Reference is made to the fact that after May 15 1929 when preferred stock-
holders were offered an option of class A stock or 6% convertible debenture
certificates of Associated Gas & Electric Co., General Gas & Electric Ccrp.
(as stated above) acquired substantial blocks of (lass A stock ard 6%
convertible debenture certificates, of the same or substartially the same
issue, that in October 1929, when preferred stockholders were offered an
option of 6% convertible debenture certificates, General Gas & Electric
Corp. acquired the block of 6% convertible debenture certificates just
referred to, and that on Sept. 29 1931, General Gas & Electric Corp.
acquired a large block of $6 preference stock and some 5% convertible
certificates of' Assotiated Gas & Electric Co., when the same or similar
securities had been offered to the holders of preferred stocks of Gereral
Oas & Electric Corp. The fact is. however, that these acquisitions of
similar securities by General Gas & Electric Corp. were in no way related
to the exchange offers made by Associated Gas and Electric Co., or affi-
liated companies, but were entirely independent transactons, based upon
their own merits, and the directors of the corporation had no reason to
assume that, because some of the preferred stockholders did not accept an
exchange offer, they had any objection to the acquisition of a similar security
as a part of the assets of the corporation.
The corporation has at all times retained its original investments in Its

operating subsidiary companies. Broad River Power Co., Lexirgtou Water
Power Co. and Florida Public Service Co., and has, since March 4 1929,
Increased its investments in theres subsidiaries, through the acquisition of
bonds and other indebtedness, preferred stocks and minority common
stocks, by over 323,500,000, with the result that the book value of its
present investments in the operating subsidiaries it now owns, exceeds by
over $3,500,000, the book value of its investments in all its operating
subsidiaries at the time of acquisition of control of the corporation by
Associated Gas & Electric Co., including the subsidiaries sold in March 1929.

List of Exchange Offers to Holders of Preferred Stocks of General Gas & Electric
Corp. from April 1 1929.

$6 Preferred,
Jan, 9 1931-(a) 1 share of $6 cumul. preference stock of Associated

Gas & Electric Co., or
(b) 1 share of $5 pref. stock of Associated Gas & Electric Co.

Aug. 12 1931- 1 share of $5.50 cumul. preference stock of Associated
Gas & Electric Co.

Sept. 12 1931-(a) $100 of Associated Gas & Electric Co. 5% convertible
certificates a) , or

(b) $100 of Associated Gas & Electric Co. 6% convertible
debenture certificates, 1931 series(b), or

(c) $50 of Associated Gas & Electric Co. gold debenture
bonds, consolidated refunding 43 % series, due 1958,
and $50 principal amount of either of the above issue
of certificates.

June] 3 1932-(a) $100 of Associated Gas & Electric Co. 5% convertible
obligations of 1932, or

(b) 1 share of Associated Gas & Electric Co. $5 div. pref.
stock, or

(c) $100 of Associated Gas & •Electric Co. 6% convertible
certificates of 1932, or

(d) 1 share of Associated Gas & Electric Co. $6 preference
stock.

S7 Preferred.
April 18 1929-(a) 2 shares of class A stock of Associated Gas & Electric

Co., or
(b) $120 of 6% convertibie debenture certificates of As-

sociated Gas & Electric Co.(c).
ray 14 1929-(a) 2.1 shares of class A stock of Associated Gas & Electric

Co., or
(b) $120 of 6% convertible debenture certificates of

Associated Gas & Electric Co.(c).
June 20 1929-. Class A stock of Associated Gas & Elsgtric Co. at $49.50

per share (market 53-61), General Gas $7 pref.
stock, class A, accepted in payment at $112 per share.

June 26 1929-(a) 6% convertible debenture certificates of Associated
Gas & Electric Co. (c), at par in payment for which
General Gas cumulative preferred stock. class B,
accepted in payment at $115 per share.

(b) Class A stock of Associated Gas & Electric Co.,_ at
$42 per share, plus cost of "rights. General Gas
cumulative preferred stock, class B, accepted in
payment at $112 per share.

Oct. 28 1929-(a) $8 interest bearing allotment certificates of Associated
Gas & Electric Co. at $120 plus cost of "rights," or

(b) 6% convertible debenture certificates of Associated Gas
& Electric Co.(c), at par; the 7% pref. stock of
General Gas being accepted in payment at $110 per
share.

jai]. 9 1931-(a) 11-6 shares of $6 cumulative preference stock of
Associated Gas & Electric Co., or

(b) 1 1-6 shares of $5 preferred stock of Associated Gas
& Electric Co.

Nov. 6 1931-(a) $100 of Associated Gas & Electric Co. 6% convertible
certificates(a), or

(b) $116 2-3 of Associated Gas & Electric Co. 6% con-
vertible debenture certificates, 1931 series(b), or

(c) $50 of Associated Gas & Electric Co. gold debenture
bonds, consolidated refunding 5% series due 1968
and $50 of the 6% convertible certificates offered
in option (a).

June 3 1932-(a) $100 of Associated Gas & Electric Co. 6% convertible
obligations(a), of 1932, or

(b) 1 share of Associated Gas & Electric Co. $6 dividend
preferred stock.

$8 Preferred.
May 14 1929-(a) 2.3 shares of class A stock of Associated Gas & Electric

Co., or
(b) $135 of 6% convertible debenture certificates of

Associated Gas & Electric Co.(c).
Oct. 28 1929-(a) $8 interest bearing allotment certificates of Associated

Gas & Electric Co. at $120 plus cost of "rights" or
(b) 6% convertible debenture certificates of Associated

Gas & Electric Co.(c), at par; the $8 pref. stock of
General Gas being accepted in payment at $125
per share.

Jan. 9 1931-(a) 1 1-3 shares of $6 cumulative preference stock of
Associated Gas & Electric Co.

' 
or

(b) 1 1-3- shares of $5 preferred stock of Associated Gas
& Electric Co.

Nov. 16 1931-(a) $100 of Associated Gas & Electric Co. 7% convertible
certificates(a), or

(b) 2 shares of Associated Gas & Electric Co. $4 cumulative
preference stock, or

(c) $50 of Associated Gas & Electric Co. 5 % convertible
gold certificates, due 1977. and $50 principal amount
of the 7% convertible certificates offered in option (a).

June 3 1932-(a) $100 of Associated Gas & Electric Co. 7% convertible
obligations(a), of 1932, or

(b) 1 share of Associated Gas & Electric Co. $7 dividend
preferred stock.

(a) Convertible, at the option of Associated Gas & Electric Co., into
Its preferred stock, carrying the same dividend rate as the interest rate
on the convertible certificates. (b) Convertible, at the option of Associated
Gas & Electric Co., into its $6 cumulative preference stock. (c) Con-
vertible, at the option of Associated Gas & Electric Co., into its $6 preferred
stock, or into its class A stock at the market, but not less than two shares
for each $100 par value.-V. 135, R. 3164.
Hagerstown Light & Heat Co. of Washington

County.-Earnings.-
For income statement for three and twelve months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. p. 817.

Hamburg Electric Co.-Earnings.-
Years Ended June 30- 1932. 1931.

Gross income, incl, other income $11,142,042 $12,970,676
Operating expenses 2,631,498 2,989,413
Administrative expenses  949,543 1,063,844
Leases, royalties, incl. Hamburg & Hamburg Con-

cession license  928,834 1,104,055
Taxes, incl. income tax  1,127,639 1,186,043
Pension fund  59,500 47,600
Interest  678,828 743.351
Depreciation  2,261,000 2,261.000

Balance for dividends, Hamburg State partici-
pation &c  $2,505,200 53.575.370

Indicated times interest, after depreciation  4.7 5.8
Balance Sheet June 30.

1932. 1931.
Assets-

Properties 49,987,420 48,487.732
Plants in course of

construction  102,527 483,339
Inventory  274.916 394,407
Accts. receivable- - 835,709 1,083,665
Advance payments
to suppliers  14.779 167.964

Prepaid taxes  1,960,559 1,999,200
Bonds Ar panic- 119,205 98.866
Guaranteed dens._ 191,401 204,127
Bank & post office

balances  1,282,140 567,724
Cash on band  8,903 23,020

1932. 1931,
Liabilities- $ $

Common stock..._20,944,000 20,944,000
Preferred stock- -_ 238,000 238,000
Reserve account-- 2,919,070 2,919,070
Spec. res. fund____ 1.014,237 1.014,237
Res. for deprec14,280.000 12.019.000
7% doll. debs., due

1935  2.798,880 2,998,800
7% R.M. bonds of

1926  5,496.134 5,621,322
Mortgages  46,410 56.168
Unpaid State dues 2,012.149 575,483
Accrued charges  301,345 518,023
Accounts payable_ 535,555 2,623,914
Res. for doubtful

accounts  23,800
Bank loans  1,960,559
Bonds redeemable_ 10.710 3.451
Res. fund for empl. 304,975 279.983
Profit & loss surp_ 1,888.735 3.678,593

Total 54,777,559 53,490,044 Total 54,777,559 53,490.044
Note.-All conversions at rate of 23.8 cents per R.M. (par of exchange)

-V. 135.p. 1823.

Holyoke Water Power Co.-Earnings.-
Years End. Sept. 30- 1932. 1931. 1930.

Net oper. income  3342,213 $355,493 $421,735
Other income  55,407 64,341 76,495

1929.
$477,689
75,003

Gross income  $397,620 $419,834 $498,230 5552.693
Gen. exp. & other chgs  95,799 109,546 94,129 125,941

Net profit 
,

$301,821 $426.752
Prey. surpl. (adjusted) _ _ 4,422,934 4.510,007
Spec. chgs. to surplus _   Dr66 .697
Inc. in mkt. val. of sec  Dr48,480 Dr22,250 Dr8,621 4.220

$310,288 $404,101
4.504.345 4,542.755

Total surplus  54,609.578 54,792,383 54.938,235 54,940,979
Dividends  288,000 336,000 384,000 432,000
Taxes  26,500 33.500 42,000 48,000

Surplus Sept. 30  $4,295,077
Sirs, capital stock out-
standing (par $100) _ _ 24,000

Earnings per share  $12.58

$4,422,883

24.000
$12.92

Condensed Balance
Assets- 1932. 1931.

• Property 155,953,741 $5,994,925
Investments   116,418 164,898
1st mtge. notes rec.
(due after 1 yr.) 328,870 316,552

Cash  279,834 591,905
Other notes rec.
(due on demand
or after 1 yr.)_. 57,586 58,876

Ctfs. of deposit_   340.000 315,000
U.S. Treas. notes_ 110,951
City dr town notes_ 110,000
Other notes meth,.
(due within 1 yr) 78 1,020

Accts. rec. (less res) 162,697 155,687
1st mtge. notes rec.
(due on demand
or within 1 yr.)- 11,747 • 14,255

Div. & int. rec. ac-
crued  6,293 6,242

Fuei and supplies_ 40,723 58,299
Advanced expenses 108,024 75,097

$4,512,235

24,000
$15.08

$4,460,979

24,000
$17.78

Sheet Sept. 30,
Liabilities-- 1932. 1931.

Capital stock $2,400,000 $2,400,009
Res. for Fed. Inc.

taxes (est.) 
Unreal. profit on

real est. sales 
Accounts payable_
Salaries and wages

accrued 
Div. payable 
Div. unclaimed_  
Local taxes payable
Oct. 15 

State taxes pay'le
Oct. 20 

Other reserves___ _
Unearned interest_
Res.for maint. and
improvement  500,000

Surplus  4,295,077

26,500

53,954
19,128

1,661
72,000

199

186,818

6,077
65,000

550

33,500

68,044
103,434

1,602
72,000

.503

144,839

5,951

500.000
4,422,883

Total $7,626,964 $7,752,756 Total $7,626,964 $7,752,756
* Unimproved real estate owned prior to 1913 is valued on the basis of

assessed values April 1 1913. other property at cost. x After deducting
$1,342,046 reserve for depreciation.-V. 133, p. 2928.

.'""Interborough Rapid Transit Co.-Receivership Hear-
ings Set for Nov. 14.-

Hearings on the appeal from Federal Judge John M. Woolsey's decision
in the I. R. T. Co. case setting aside the appointment of receivers by Judge
Martin T. Manton has been set for Nov. 14 by the U. S. Circuit Court of
Appeals. At the same time the court will hear argument on the receiver's
application for a writ to bar the district court from further jurisdiction in
the proceedings.
The date for the two arguments was fixed by Judge Manton, who acted

With Circuit Judges Harrie B. Case and Augustus N. Hand. At that time
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Judge Manton announced that he would not sit with his associates, al-
though he felt that he was qualified to do so if he desired. This decision
came after protests had been made by Charles Franklin and Louis Boehm,
counsel for the Manhattan By. stockholders who brought the action re-
sulting in the district court decision against the legality of Judge Manton's
original orders.

Special Master Appointed in Interest Case.-
Basil O'Conner, former law partner of President-elect Franklin D.

Roosevelt, was appointed Nov. 9 by Judge Martin T. Manton of the
U. S. Circuit Court of Appeals, sitting in District Court as special master
to pass upon the advisability of paying rental charges, including taxes.
Interest and stock dividends, due under the 999-year lease of the Manhattan
lines to the Iiiterborough Rapid Transit Co. -
Mr. O'Connor also is to report on the advisability of directing the re-

ceivers of the I. R. T. to pay such rentals pending determination of a
motion to affirm or disaffirm the Manhattan lease. Judge Manton directs
specifically that the special master report to him on or before Nov. 30
when 60 days will have elapsed since interest of $813,600 became due on
the Manhattan consolidated 4% mortgage bonds. The mortgage may not
be foreclosed under its terms until the end of the 60-day period.
Judge Manton acted in the case while his authority to do so was still

under question.

Interest Payment Order Denied "El" Stockholders.-
Judge John M. Woolsey Of the U. S. District Court denied Nov. 5 a

motion by stockholders of the Manhattan By. for an order directing the
receivers of the Interborough Rapid Transit Co.. lessor of the lines, to pay
$8813,660 interest due on Manhattan bonds and $860,000 in back franchise
and real estate taxes.

Judge Woolsey held that there was no receiver, in view of his recent
decision setting aside the appointment by Judge Martin T. Manton of
Victor J. Dowling and Thomas E. Murray Jr. The appointees have been
granted time in which to appeal, and until the appeal is heard Judge Woolsey
held he could make no order applicable to the receivers.-V. 135, P. 2997.

- International Ry. Buffalo. -Earnings.-
For income statement for '9 months ended Sept. 30 see "Earnings Depart-

ment" on a preceding page.-V. 135. p. 1162.

P Lexington Avenue & Pavonia Ferry; RR.--Bonds
Off List.-
See details in last week's "Chronicle." p. 3074.-V. 111. p. 294.

Los Angeles Gas & Electric Corp.-Earmings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2997. 

Louisville Gas & Electric Co. (Del.).-Earnings.---
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2654.

Manhattan (Elevated) Ry.-Amster Group Wins Control
of Board-I. R. T. Directors Ousted.-
The Interborough Rapid Transit Co. interests lost control of the Man-

hattan Railway Nov. 9 when at the annual meeting stockholders all the
directors were ousted and a new board was elected.
The opposition group was led by Nathan L. Amster, the only director

of the company to serve on the new board. Combining with Mr. Amster
were numerous Stock Exchange houses and large holders. The final vote
showed Mr. Amster controlling proxies for about 222,000 shares and the
management, represented by William Roberts. President, controlling proxies
for only about 165,000 shares.
The new board consists of Mr. Amster, Louis M. Atherton, Jules S.

Bache, Dr. Herman Baruch, Edward N. Brown, Major R. S. Buck, Judge
Middleton Burrill, Jerome Mendleson, Blln W. Page, Edward A. Pierce.
Lionel Straus, Peter Ten Eyck and Theodore Watson.
The defeated board was made up of Alfred Skitt, F. M. Gould, H. G. M.

Kelleher, Roulhac Anderson. W. D. Embree, J. B. Clark, T. I. Parkinson,
William Roberts, F. J. Shepard, F. Strauss, Charles Hayden, Edward N.
Brown and Mr. Amster. Messrs. Hayden, Parkinson and Anderson are
also directors of Interborough.

Listing of Certificates of Deposit for 2d Mtge. 4% Gold Bonds.
The New York Stock Exchange has authorized the listing of certificates

of deposit for $4,523,000 second mortgage 4% gold bonds, due June 1
2013. on official notice of issuance upon deposit of a like principal amount
of bonds.-V. 135, p.3165.

Maritime Telegraph & Telephone Co., Ltd.-Seeks
to Issue Additional Bonds.-
The company has applied to the Nova Scotia Board of Public Utility

Commissioners for permission to issue $500,000 of 5% gen. ref. mtge.
bonds. At the end of last year there were outstanding $1,000,000 of an
authorized issue of $1,500,000. In addition the company's funded debt
Includes $1,500,000 of 6% 1st mtge. bonds.
Though income this year has been somewhat lower returns in general

have been fairly good in view of lessened activity in the territory served.
In the first half of the year the number of telephone installations had
declined by 623 or only 1% % which compared with a gain of 589 stations
for the whole of last year.
Income from exchange operations totalled $673.187 compared with

$679.299 for the first half of 1931. Toll figures have not been made avail-
able but it has been reliably stated that up to the beginning of August a
decline of 12% had been reported. (Toronto "Financial Post.")-V.
133, p. 480.

Mississippi Valley Public Service Co.-To Increase
Capital, etc. -
The stockholders will vote Nov. 28 on increasing the authorized common

stock from $1,230,000 to $2,500,000 and the pref. stock from $1,500,000 to
$3,000.000. They will also vote on approving an issue of $2,000,000 of
new bonds, the proceeds of which are to be used in part to retire the present
outstanding 32,445,000 of mortgage bonds, due Feb. 1 1933.
To make the new bond issue more attractive, the Wisconsin Securities

Co., which owns 62% of the common stock, proposes to take $445.000 of
the 6% pref. stock to provide for the payments of a like amount of bonds,
reducing the mortgage to 32,000,000.-V. 121, p. 3004.

New York Rys. Co.-To Dispose of Last of Property.-
The New York Railways Co., which operated surface lines until 1919.

when it was petitioned into equity receivership by the American Brake
Shoe & Foundry Co., plaintiff, was authorized Nov. 4, by Federal Judge
Patterson to sell its last remaining tangible property. The sale is to be
conducted on Dec. 8 through Hugh J. Sheehan, receiver of the company,
whose former lines are now being operated by the New York Railways
Corp. The property consists of buildings and a plot of land 50 by 100 feet
near Sidney Avenue, Mount Vernon, N. Y.-V. 120. p. 2269; V. 135. p. 128.

New York Central Electric Corp.-Earnings.-
(Including Empire Gaa & Electric Co.)

12 Months Ended- Sept. 3032. Dec. 3131. Dec. 31 '30. Dec. 31 '29.
Total operating revenues $4,869,754 $4,974,513 $4,859,653 $4,826,515
Oper. expenses & maint_ 2,927,465 2,931,751 3,017,500 2,583.794
Prey. for retirement_ ___ 343,991 389,012 310,897 305,298
Taxes  382,424 376,039 371,476 417,285

Operating income_ ___ $1,215.874 $1,277,709 $1,159,779 $1,520,137
Other income  11,293 41,229 46,253 8,954

Gross income  $1,227,167 $1,318,939 $1,206,032 $1,529,091
Interest on funded debt_ 481,035 452.481 460,570 469,532
Int. on unfunded debt  407,756 348,699 423,017 173,887
Other deductions  116,399 114,320 124,516 136,951

Net income  $221,976 3403,437 3197,929 $748.718
Pref. stock divs, paid or
accumulated  504,052 510,916 517,679 517,704

Chronicle
Consolidated Balance

AMU-
Fixed capital 334,341.113
Investments  6,001
Spec, deposits for matured
bonds & bond interest  13,670

Cash & special deposits  254,206
Notes receivable  20,713
Accounts receivable  667,330
Materials and supplies  406,434
Prepayments  20,838
Unamort. debt dint. & exp  611,945
Miami]. unadjusted debits_   85,123

Nov. 12 1932

Sheet Sept. 30 1932.
Liabilities-

Capital stock and cap. surplus$18,357„776
Advances  3„
Funded debt  9,365,500
Matured bonds & bond int.__ 13,670
Notes payable  1,035.000
Accounts payable  119,705
Taxes accrued  114.272
Interest accrued  108,751
Miscellaneous accruals  10,593
Consumers' serv. & line dos- 131,824
Retire. (renewals, replace.) of 41 '

fixed capital-deprec'n  2,853,727.
Other res. & unadj. credits_   221,824
Corporate surPhIS  201,488

Total 
-V. 135. p. 2998. 

$36,427,427 Total 

New York State Rys.-Bonds Off List.-- 

336.427,427

See details in last week's "Chronicle," age 3075.-V. 135, p. 2493.
North American Edison Co.-Con. Bal. Sheet Sept. 30.-

Assets- Liabilities-
1932. 1931.

Prop. & plant_ -560,315,530 559,752,407 Preferred stock_a36,71695382,0.00 36.712.000
Cash with trust_ 1,901,412 1.923,820 Common stock_b49,000,000 33,089,870
Stocks & bonds Pref.stks.of subs 81,533.405 82,228.891
& sund.invest. 555,158 553,338 Min.int.in stks. 4̂1'

Cash  12,401,903 7.979,031 & sur. of subs_ 13,554,188 13,887.603
U. S. Govt. secs 3,054.453 2,025,469 Fund, debt of co 52,953,000 53,088,000
Notes and bills Funded debt_ .. _218,395,890 214.909.537

receivable_ _ _ _ 366,642 371,745 Due to MM. cos_ 8,094,863 19,598,227
Accts. receivable 8,453,819 8,712,580 Notes & bills Pay
Man & supplies 7,689,841 8,910,824 Accts. payable_ 1.920,181 2,301245568
Prepaid t zk acetsei_p_. 1,316,984 796,188 Sund. curr. nab_ 3,277,727 3.034,048

Taxes accrued-_ 12,550,690 12,070,479
on securities-- 12,846.978 12,839,517 Interest accrued 3.305,742 3,397,220

Divs. accrued-- 1,098.228 657,086
Sundry accrued- 82,063 139.383
Deprec. reserve_ 71,505,492 72,171,616
Other reserves__ 8,879,533 8.774,574
Capital surplus_ 171,146 173.741
Undiv. profits__ 45,814,372 47.616.706

Total 608.902,320 603,864,897 Total 608,902,320 603.864,897
a Represented by 367,660 shares (no par). b Represented by 490,000

shares (no par).-V. 135, p. 3166.

Northampton (Mass.) Electric Lighting Co.-Mover.
The Massachusetts Department of Public Utilities on Nov. 7 approved

company. To consummate the merger, the Northampton company
t consolidation of the Mill River Electric Light Co. with the above

has bee 
To

to issue $12,500 additional capital stock on the limbs
of one share of Northampton stock for each three shares of Mill River
stock.-V. 124, p. 922.

Northern States Power Co. (Del.).-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135. p. 2655.

Northern States Power Co. (Minn.).-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 132, p. 4588.

Ohio State Telephone Co.-Tenders.-
The Bankers Trust Co., as sinking fund trustee will until noon on Nov. 16

receive bids for the sale to it of consol. & ref. mtge, bonds, dated July 1
1914 at prices not to exceed the face value thereof and interest to an amount
sufficient to exhaust 329,679.-V. 133, p. 3967.

Pacific Public Service Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2995.
Philadelphia Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2655.

Philadelphia Rapid Transit Co.-Tenders.--
The Pennsylvania Co. for Insurances on Lives & Granting Annuities

trustee, Philadelphia. Pa., will until 3 p. m. on Nov. 21 receive bids for
the sale to it of real estate 1st mtge. 6% bonds of C. Benton Cooper, to an
amount sufficient to exhaust $111,443 now in the sinking fund, at prices
not exceeding 105 and interest.-V. 135. p. 2832.

ittsfield Electric Co.-Propoxed-Aloquisition. 
Publ

-
ut ties for authority to acquire the Lee Electric Co. as of Jan. 2,193

to 
3

he company has applied to the Massachusetts Department of .

and issue in connection therewith 2,000 additional shares of 

caPit14)

stock, par $100, in exchange for the 2,314 shares of the Lee company.
A public hearing will be held on Nov. 21.-V. 131, p: 2224.
Portland (Ore.) General Electric, Co.- Commission

Regulation.-
The Federal Power Commission announced on Oct. 25 that it intended

to regulate the issues of securities by the company. This action was
requested by Charles M. Thomas, Oregon Commissioner of Public Utilities.
He also asked the Commission to assume a measure of control over the
securities of the Pacific Northwest Public Service Co. and the Portland
Traction Co., but the Commission held it had no control over these two
companies since they are not licensees of the Commission .-V . 135, P•
1330; V. 134, p. 4493.

Roanoke Gas Light Co. -Earnings.--
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 819.

Rhine Ruhr Water Service Union.-Financial Statem'nt.
No statements of earnings are issued because the Union Is a German

corporation formedonly to promote the mutual interests and provide means
of facilitating financing of individual assoclatiors Which comprise the Union.
The Associations themselves do not publish earnings statements because
all their charges and expenses are met by taxes Imposed upon the members
of the Associations, which members include counties, municipalities and
Industries in the territory served. These assessments are enforceable by
administrative proceedings, as in the case of taxes, and each member is
liable not only for its proportionate amount, but also to further assessments
to meet any unpaid assessments upon other members of the same associa-
tion.

Comparative Balance
1931. 1930.

Assets-
Bonds of the 6%
Rhine Ruhr wat-
er service loan
for the 7th sink-
ing fund Pay-
ment date  68.505

Cash dc due from
banks  $7,972 14,766

Amort. funds with
the Manhattan
Trust Co  165 690

Debtors for the
6% Amer. loan
of Jan. 1 1928 9,211,335 9,426.310

Debtor for the 9%
gold credit of
July 18 1929_.. 1,807,143 1,607,143

Sheets As of Dec. 31.
1931.

Capital  5,714
Funds of the mem-

bers  2,258
6% American loan

Of Jan. 1 1928.- 9,211.500
9% gold credit of

July 181929-- 1.607,143

1930.

5,714

17.557

9,427,000

1,607.143

Deficit  $282,076 8107,479 3319,750 sur$231,014 Total 10,828,615 11,057.414 Total 10,826,815 11,057,414
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1931.
$ LiabilUtes-

1932. 1931.

70,659,209 Capital stock 38,270.308 38,270,308
690.669 Long term debt-29,405,000 20.935,000
830,563 3% gold notes   10,000,000

2,805,742 6% notes 539,000
705.64C Adv. from MM. cos 645,265 285,492
574,962 Notes payable__  120,000 480,500

2.012/234 Matured long term
930,044 debt, bat. de dive.
114,615 unpaid 46,639 562,811

Accounts payable_ 267,308 46.5,203
655,218 Taxes, Int. & misc.
628,566 accruals 889,451 847,163

Consumers serv. &
line deposits_ _ _ 754,049 728,447

Retirement reserve 4,582,621 3,975,601
Other res. & unad-

justed credits_ _ _ 934,978 1,149,240
Surplus 4,478,730 2,907.700

80,607,464 Total 80,933,348 80,607,464

sub-stations, &c 840,599,196 Underlying bonds
Vehicles & livestock, furniture
and fixtures, &c 

Stock of material & supplies 
Unexpired insurance 
Suspense accounts 
Notes, accts. & int. receivle.
Stock in other companies__  
Sinking fund 
Bonds In treasury 
-Cash 

Statement of Assets Mid Liabilities of Participating Associations of the Rhine
Ruhr Water Service Union As of Dec. 31 1931.

Assets. Liabilities. Net Assets.
Ruhr Valley Association $22,490,405 66,155,558 $16,334,847
Broacher Association  42,182,143 8,053,333 34,128,810
Ruhr Union  19,297,950 17,813,241 1,484,709
lAppe Union  4,231,667 3,410,714 820,953
Lower Rhine Water Drainage Assn..   2,252,119 1,585,000 667,119

Total $90,454,284 $37,017,846 $53,436,438
Note.-All conversions at the rate of 4.2 R.M. per U. S. dollar -V.130,

2581.

Rochester Gas & Electric Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment' on a preceding page.
Comparative Balance Sheet.

1932.
Assets- 8

Fixed capital 74,951,224
Uncompleted const 657,680
Investments   15,585
Adv. to affll. cos  63,779
Cash  355,768
-Special deposits  46,926
Accounts receiv_ - _ 1,722,214
Materials & suppl_ 633,607
Prepayments__ _ - - 359,559
Unamortized debt
&set. & cos.__ 1,500,405

Oth. deferred items 626,601

Total 80,933,348

Listing of $8,478,000 Gen. Mtge. 30-Year 5% Gold Bonds,
Series E
The New York Stock Exchange has authorized the listing of $8,478,000

mtge. 30-year 5% series E gold bonds, due March 1 1962.-V. 135, P. 3166.

Seattle Gas Co.-Earnings.--
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-v. 135. p.631.

Southern California Gas Co.-Rate Reduction.-
,An interim order, directing the reduction of natural gas rates of this

company by an estimated $500,000 annually has been entered by the
-California RR. Commission.
MOBased on a gross revenue showing of $15,658,548 for Southern California
Gas for the 12 months ended Sept. 30 1932, the estimated reduction amounts
to,about 3.2% of the annual gross.-V. 135, P. 2655

Southern Colorado Power Co.-Earnings.--- -
esflror income statement for 12 months ended Sept. 30 see "Earnings De-
partment" on a preceding page.-V. 135, p. 2655,

Southern Public Utilities Co.-Earnings.-
Income Account for Year Ended June 30 1932.

Gross income $10,575,199
-Operating and all other expenses  7.198,301
Renewals and replacements reserve  1,279,487
Interest on underlying bonds  53,290
Interest on 5% 1st & ref. 30-year gold bonds  824,350

Surplus 
Surplus June 30 1931 

Total surplus 
Dividends 

Surplus June 30 1932

$1,219.769

by the common stock from $22,000,000 to $11,000,000, in a
recent letter to the stockholders, said:

During March this year the Railroad and Warehouse Commission author-
ized the Minneapolis & St. Paul Suburban RR. to abandon that part of its
suburban lines running from Wildwood to Stillwater; Wildwood to White
Bear; Hopkins to Excelsior, and to discontinue service from Excelsior to
Tonka Bay, operating over a line leased from the Minneapolis St St. Louis
RR., and to discontinue service from Deephaven Junction to Deephaven,
operated over a line leased from the Chicago Milwaukee St. Paul & Pacific
RR.

All the orders, except the abandonment from Wildwood to Stillwater,
were appealed to the district courts. We were successful in securing a
confirmation of the authority of the Railroad and Warehouse Commission
in all of the cases in the lower courts. These cases were then appealed to
the Supreme Court of the State of Minnesota, which affirmed the Railroad
and Warehouse Commission's order in the abandonment from Wildwood to
White Bear and dismissed the Deepahven appeal, but returned the Excel-
sior and Tonka Bay cases to the district courts for a new trial, on account
of the exclusion of some evidence by the lower courts.
Due to the vacations of the district courts and Supreme Court, it was

evident that we could not bring the abandonments to a legal conclusion
until too late to remove our tracks this year. We, therefore, worked out
a legal stipulation with the proper authorities through which they agreed
to drop any further legal action.
The actual taking up of tracks and removal of all other material from

the abandoned property has begun and will be completed this fall.
We hope to save, in operation, $65,000 per year due to the abandon-

ment of the above suburban service. We will also eliminate all of our income
tax for this year and probably for next year.
In abandoning the above property we must reduce our capital assets

by an amount equal to the 000k value of the abandoned property. This
requires that we reduce our road and equipment assets approximately
$2,600.000.
To keep a favorable consolidated balance sheet the directors have ap-

proved of the plan that we change our $100 par value common stock to
a no par value, giving the same a stated value on our books of 811.000.000.
which would maintain our profit and loss account as at present with a
profit of $1.871,140 and would provide an additional reserve of $8.790,000
which could be used for future abandonments or obsolescence, or any
other write-offs which should be legally charged against our capital account.

Revised Consolidated Balance Sheet Dec. 31 1931.
[Reflecting the decrease in the road and equipment account due to the
abandonment of suburban properties with a book value of $2.600,000.
Also reflects the changes in the capital structure recommended by the
board of directors. The book value of the abandoned property has been
charged against capital surplus and accrued suburban depreciation and
a reserve of $8,790,000 has been created. The profit and loss account
shows at $1,871,140, which is the amount shown in the Dec. 31 1931

balance sheet and remains unchanged.]

A ssets-
Road and equipment 358,640,106
Trust fund for secured divi-
dend notes and scrip ctfs_ 880,000

Misc, physical property  5,770
Other investments (at cost)  329,632
Deposits in lieu of mortgaged

property sold  12,377
Cash  1,849,771
Loans gt notes receivable_ _ 23,038
Interest, dividends receivable 57,612
Misc, accounts receivable  85,954
Material & supplies  706,210
Injuries & damages res. fund 107,265
Rents & insur. pd. In advance 43,594
Disc. & exp. on funded debt
unamortized  1,477,351

Liabilities-
Common stock a$11,000,000
Preferred stock  3,000,000
Mortgage bonds  22.000,000
Sec. div. notes & scrip etre_ 880,000
Audited accts. & wages pay  166,353
Miscell. accounts payable  2,323
Accrued Interest (not due) _ _ 192,947
Tax liability  647,600
Res. for injuries & damages  271,862
Res. fordepreciation  15.239,641
Res. for future abandonments
or obsoleeence  8,790,000

Unadjusted credits (wired.
tokens and tickets)  156,813

Profit and loss  1,871,140

Total $64,218,681 Total $64,218.681
a Represented by 220,000 shares of no par value.-V. 135, p. 3000.

1,999,142 Twin Lakes Reservoir & Canal Co., Olney Springs,
$3,218,911 Colo.-Reconstruction Finance Corporation Buys Bonds.- -

Agreement to purchase $1,125,000 bonds of the company, the funds
$1,958,911 to be used for the improvement of water works and provide employment

to labor, was announced Nov. 10 by the Reconstruction Finance Corporation
The bond purchase is to be made under the self-liquidating provisions of

the Emergency Relief Act.
The Twin Lakes project calls for the construction of a four-mile canal

and a 33 -mile tunnel thourgh which water will be diverted from the
west slope of the Rocky Mountains, taken under the continental divide
and used to increase the storage capacity of the reservoir at Olney Springs.
Work will be provided for 350 men for 29 months on the basis of a 30-hour
week.

Union Electric Light & Power Co. (Mo.)-Listing of
$22,500,-000 Gen. Mtge. Gold Bonds, 5% Series Due 1957.-
The New York Stock Exchange has authorized the listing of $22,500,000

general mortgage gold bonds, 5% series due 1957.-V. 135, p. 3167.
Union Traction Co., Nashville, Tenn.-Sale.-
Representatives of the first mortgage 6% bonds bought in the property

at foreclosure on Oct. 7. The disposition of the road has not been decided.
-V. 135, p. 2656.

United Light & Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2656.

Utilities Power & Light Corp.-Batance Sheet.-
[Including Subsidiary & Controlled Companies.]

1,260,000

Balance Sheet June 30 1932.
Assets- Liabilities-

Plants, lines, rolling stock. Capital stock 821,000,000
1,049,000

5% 30-year gold bonds  16,487,000
203,060 Notes payable  385.485
514,640 Accounts & interest payable_ 1,373,371
25,327 Accrueenterest on bonds  131,333

521,421 Reserve for taxes  693,760
6,967,592 Res. for injuries & damages  1,097,411
2,287,557 Res. for renewals & replace  9,000,194

16,175 Profit and loss June 301932.- 1,958,911
45,417

1,996,075 •

Total 653,176,467 Total 353,176,467
-V. 135, p. 1331.

Springfield Street Railway Co. -Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding Page.-V. 135, P. 1655.

Stamford & Western Gas Co.-Tenders.-
The Guaranty Trust Co., as successor trustee, has notified holders of

1st (closed) mtge. 7% sinking fund gold bonds inviting tenders for the sale
to it. at a price not exceeding 102 and int., of as many of these bonds as
will be sufficient to exhaust the sum of $54,251 now held in the sinking fund.
Tenders must be submitted before 10 a. in. on Nov. 22, at the office of
the bank, 140 Broadway, N. Y. City. The bank reserves the right to re-
ect any and all offers.-V. 135, D. 986.

Staten Island Edison Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings .De-

partment" on a preceding page.-V. 135, p. 1826.

Texas-Louisiana Power Co.-New Depositary.-
The successor depositary to the Chicago Bank of Commerce for the 15-

year 6% sinking fund debenture gold bonds, dated March 1 1927 is
now the Continental Illinois National Bank & Trust Co , 231 South La
Salle St. Chicago.
The iirotective committee as now constituted consists of Lawrence

Regan, Chairman. Carman S. Brown , Burney J. Simpson (SectetarY) .
105 West Adams St.. Chicago.-V. 135, p. 1494.

Toledo Edison Co.-Bond Issue Approved.-
The Ohio P. U. Commission on Nov. 9 authorized the company to re-

'finance its first-mortgage bonds and to issue and sell 827,500,000 of 1stmtge. 5% bonds.
From the proceeds the company is to make available $1,500,000 addi-

-Lionel working capital and to refund $26,000,000 of first-mortgage bonds.-
V. 135. P. 986.

Toronto Power Co.-To Redeem Debentures.-
Announcement is made by this company that it will redeem on May 1

1933 the whole of its then outstanding 4% guaranteed debenture stock,
secured by trust deed dated Nov. 1 1922 in favor of the British Empire
Trust Co. The principal of the debenture stock is payable in sterling
and the redemption price is 105 and interest on May 1 1933. ("Monetary
Times" of Toronto.)-V. 114, p. 1661.

Twin City Rapid Transit Co.-Reduction in Stated
Capital Proposed.-President T. Julian McGill, in connection
with the-proposal to be voted upon on Dec. 5 next to change
the:common stock from 220,000 shares par $100, to 220,000
-8h s'of no ex value, and to reduce the capital represented

June 30 '32. Dec. 31 '31.
Assets-

Prop.. plant,inv.356,746,745 348,213,214
Special deposits_ 1,461,658 2,867.860
Investments --- 28,023.999 28,617,942
Notes receivable
(not current)_ 1,405,025

Cash  10.033,466 10.779.052
Marketable secs 10,923,536 10.386,318
Notes receivable 149,103 1,494,277
Accts. receivable 8,187,726 9,183,609
Inventories   4.914,098 5,298,578
Cash surrender

val. Insurdnce
policy  241,366 219,835

Treas. securities
Utilities Power
& Light Corp_ 4,172,392 3,475,972

Due from attn.
companies   10,046,201 10,008,232

Payments on In-
vests. & prop_ 6,627,452 2.430.530

Deferred charges 23.645,534 22,185,495

June 30 '32. Dec. 31 '31.
McMinn- $

Preferred stock_ 19,253,400 16.253.400
Class A stock __ _x48,092,269 48,026,889
Class A scrip__ 184,427 249,459
Class B stock- y8,996,514 8,996,480
Class B scrip__ 585 622
Common stock_ 25,373,824 24,934,214
Common scrip_ _ 104,715 125.356
Pref. stks. of sub 57,566,751 54.104,563
Com.stks.of sub 4,209,492 4,164,199
Funded debt___213,433.656 200,033,404
Notes payable__ 2,066,277
Contr. pay. for

perch. of prop 138,506 136,229
Accrued Int. &
dividends__ 4,015,556 2.753.278

Notes pay.(curr) 8,674,352 19,199,124
Accts. payable_ 2,9( 3,627 4,586,471
Short-term notes 2,066,277
Accrued items_ 3,206,941 6,556.317
Divs. accrued__ 344,756 346,732
Divs. payable
(not current). 1,342,398 405,644

Consumers dep 1,189,400 1,185.035
Due ann. cos.__ 568,142 799,566
Def. liabilities__ 1,120,312 1,502.827
Deprec. reserve_ 29,916,742 29,878,692
Other reserves.- 7,531,097 6,255,345
Surplus approp.

foreign exch.
fluctuations__ 1,157,917 1.546.609

Surplus septic.
to stks.of corn 20.198,993 18,974,267

Surplus email°.
to min. stks, of
subsidiaries __ 3,632,633 3.484.941

Total 465,223,281 456,565,939 Total 465,223,281 456,565.939
x Represented by 1,633,767 shares of no par value. y Represented by

1,197.765 shares of no par value.
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Income Account for 12 Months Ended June 30 1932 (not consolidated).
Interest and dividends:
Bonds and notes  $2,027,977
Accounts receivable  52,619
Preferred stocks  88,238
Common stocks  4,311,289
Other interest and discounts  6,603

Miscellaneous income  47,670

Total income  
General expense 
Provision for abandoned developments 
Loss on investments 

Although the successor trustee now has on hand funds sufficient to pay
the interest coupons which became due on July 1 1932, defaults of a seriousnature still exist with respect to other payments required to be made underthe mortgage. The nature of suchtdefaultsiand the amount thereof are asfollows:

'aT7ffiire to pay the serial maturity of bonds which became due -on Jan. 1 1932  $36.500(b) Failure to pay the serial maturity of bonds which became due
on July 1 1932  39,000$6.534.399 (c) Failure to make monthly payments on the first days of July,362,062 August, September, October and November 1932 on account116,848 of $39,000 in principal amount of bonds maturing on Jan. 1 1933 32,500115,192 (d) Failure to make monthly payments on the first days of July,August, September, October and November 1932 on account of
$82.080 in principal amount of coupons becoming due on Jan. 1
1933  68,400

Net income before fixed charges  $5,940,295
Interest on debentures  2,570,000
Interest on unfunded debt  480.252
Amortization of debt discount & expense  234,931
Normal & State tax on debenture interest  23,898
Depreciation  24,881

Net income  $2,606,333
Condensed Balance Sheet (not consolidated).

June 30 '32. Dec. 31 '31. Jane 30 '32. Dec. 31 '31.
Assets- $ i Liabilities- s a

Fern. & fix., &c 229,261 237,191 7% pref. stock_ 19,253,400 16,253.400
Spec. deposits__ 65.604 63,892 Class A stock- - _ 48,092,269 48,026,888
Interstate Power Scrip class A stk 184,427 249,459

Co.-pret.stk. Class D stock-- 8,996,514 8,996,479
held for exch.- Scrip Class B stk 585 621
contra  900 900 Common stock_ 25,373,824 24,934,213

Inv .-Pledqed _ 7,182,485 6,299,977 Scrip corn, stock 104,715 125,356
Not pledged_ 92,582,447 90,819,567 Capital surplus_ 1,356,589 1,356.589

Cash  3,489,848 2.076,960 Earned surplus_ 6,688,345 8,962,412
Market. securs.- Funded debt-- 50,000,000 50.000,000
Pledged   632,648 340,147 Contracts pay.
Not pledged  39,565 17,352 for purch. of

Sub., contr. de properties 293
85500.005.- Int., divs. &

Notes receiv.: norm, tax pay 64,367 62.689
Pledged   9,149,389 5.022,743 Notes pay ,sec'd 4,205,025 4,250,000
Not prg'd. 16,641,021 18.527,339 Accts. payable_ 112,983 127.560

Accts. receiv. 23,125,687 30,154,015 Accrued items__ 3.572.007 3,300,139
Non-affil. cos. & Due to sub. 6c

Individuals: controlled cos 2,566,585 3,656,400
Notes reedy.; Divs. pay. In
Pledged 1,405,025 common stock 418,853
Not prg.d- Deferred Habil& 413,933 501.664
current  37.290 39,424 Reserves   4,666.962 2,706,682

Due Apr. 20
1933 1,405,025

Accts. receivable 172,168 99,603
Cash surr. val.

of policies on
lives of officers

Deferred assets_
Unamort. debt

disc. & exp.
Unamort. stock

disc. & exp. __
Prepaym.ts, &c.

241.366
5,838,600

5.346,137

2,355,078
8,523,034

219,834
1.444,849

5,463,602

1,714,827
.8,577,426

Total 175,652,529 173,929,705 Total 175,652,529 173,929,705
-V. 135. p. 3167.

Wheeling Traction Co.-Sale Continued.-
For the second time. Judge Frank W. Nesbitt, Special Master appointed

by Judge William E Baker, of the United States Court, in the Federal
receivership, was compelled on Oct. 15 to continue the sale. Not a single
bid was received and 1Hr. Nesbitt continued the sale until Nov. 12 The
sale was originally set for Sept. 17, when no bids were offered and a con-
tinuance was granted.-V. 135. p. 2656.

INDUSTRIAL AND MISCELLANEOUS.
Price of Lead Advanced.-American Smelting & Refining Co. has ad-

vanced the price of lead 15 points to 3.15 cents a pound, New York. "Wall
Street Journal," Nov. 9, p. 1.

Tugboat Workers Accept Wage Cut.-A new wage agreement for the 4,000
men employed by tugboat lines was signed by representatives of the men
and the owners, meeting at the New York Towboat Exchange, 17 Battery
Place. Peace was thus assured for 6 months after a series of conferences
held in the last 4 weeks at. which threats of a strike to tie up traffic were
conveyed to the employers. N. Y. "Times," Nov. 8, p. 43.

Matters Covered in the "Chronicle" of Nov. 5.-(a) Prices of new Plymouth
six announced, p. 3060; (b) Price of milk reduced in Philadelphia-New
retail price 9 cents a quart and 5 cents a pint, p. 3061; (c) Copper sales show
moderate improvement at lower prices-Call for lead better, p. 3064;
(d) World lead output declined in September, p. 3064; (e) Steel output up
1%, increasing operations to 2070 of capacity-Production of pig iron higher
In October-1 'Am of steel scrap lower, p. 3064; (f) Decrease of $55,099,384
reported in outstanding brokers' loans on New York Stock Exchange during
October-Decline follows two consecutive increases-Total Oct. 31,
$324,702,199, as against $379.801.583 on Sept. 30. p. 3073; (g) New York
Stock Exchange removes 23 matured bond issues from list-Other issues to
remain on list pending further investigation. p. 3074; (h) Michigan Securi-
ties Commission reinstates license of Halsey, Stuart & Co.-South Itakota
Securities Commission also lifts suspension of firm's license to sell securities
In that State p. 3075; (i) Mark 0. Steinberg & Co.. St. Louis. failure-
Receivership terminated at request of company in order that bankruptcy
court may proceed with hearing on firm's composition offer, p. 3075; (i)Limit
set in New Jersey on securing loans from Reconstruction Finance Corporation
P. 3098.

Administrative & Research Corp.-New Vice-President.
Col. Benjamin F. Castle, recently, elected Vice-President of the Adminis-

trative & Research Corp., New York, has resigned from the Presidency
of the American Women's Realty Corp., New York, operating corporation
for the American Women's Association. Mr. Castle's duties with the
Administrative & Research Corp. are given as the reason for his resignation.
He will remain on the board of directors of the Realty corporation and will
be succeeded in the Presidency by Alfred finter.-V. 135. p. 2496.

-Air-Way Electric Appliance Corp.-Earnings.-
For ircome statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1656. I.

--itTa Rubber Co., I --Bonds Off
See details details in last week's "ChronictLyage

Alaska Juneau Gold Mining Co.-Earnings.-
For incorr e staten ent for rrooth slid 10 n onths ended Oct. 31 see

"Earnings Department" on a preceding page.-V. 135, p. 2656.

Alden Apartment Building, New York, N. Y.-Call
for Deposit of Bonds.-
The holders of first mortgage 6% serial coupon gold bond certificates

dated Jan. 12 1926 and the holders of receipts therefor issued by S. W.
Straus & Co., Inc. are advised that, it has been decided not to proceed
with the plan set forth in a letter dated June 28 1932. from S. W. Straus &
Co., Inc. Because of the defaults existing under the mortgage securing the
bond certificates it is essential that a committee be empowered to take such
action as may be necessary to protect the bondholders in any situation
which has arisen or may arise with respect to the property securing their
bonds. At the request of S. W. Straus & Co., Inc.. the Real Estate Bond-
holders Committee (George E. Roosevelt, Chairman) has agreed to act
for the holders of the bonds and urges all holders to deposit their bonds with
it at once. The latter committee in a circular letter Nov. 4 states:
The issue originally outstanding in the amount of $3.000,000 has been

reduced by, the payment of serial maturities to $2.736,000. The security
consists of land owned in fee and a modern 15-story fireproof apartment
hotel, located at the northwest corner of Central Park West and 82nd St..
N. Y• City.

Total $176,400
As at Nov. 1 1932. the successor trustee had on hand the sum of $7,517 inaddition to the amount required to pay the July 1 1932 coupons. Deduct-ing this sum of $7,517 from the total amount of the actual defaults shownabove, namely, $176,400, the property as at Nov. 2 1932 was in defaultto the extent of $168,883. .
Real estate taxes for the second half of the year 1932 aggregating $43,117which were due and payable on Nov. 1 1932 and which become delinquenton Nov. 30 1932, are also unpaid. If such taxes are not paid prior to Dec.31 1932 this will constitute an additional default under the mortgage.In view of the above circumstances it is evident that the interest of thebondholders should be protected by united action. s ou are therefore urgedto immediately deposit your bonds with the committee.
S. W. Straus & Co., Inc., in a letter to the bondholders,

states in part:
On June 28 1932 we submitted for consideration a plan of adjustmentwhich was designed to preserve the net income of this property for thecertificateholders and to avoid a certificateholders' committee and receiver-ship with the obvious expense and damage to the property necessarilyIncident to a receivership. In addition, the plan would have permitted theImmediate payment of the July interest coupon and would have permittedcontinued payment of interest, notwithstanding the fact that the taxesmight be permitted to remain 6 months in arrears, which procedure we be-lieved safe and in accordance with the wishes of the certificate holders whowe believe are desirous of obtaining present income, in so far as this can beeffectuated without endangering the security. This plan was recommendedsolely because it was believed to be a means of effecting a real economyThe plan was designed to give prompt relief and, in order to make the planeffectual, it was necessary to obtain the approval of a very substantialmajority of the certificateholders in a comparatively limited period, namely,Sept. 28 1932, the date of expiration name I in the plan.
Although a majority of the certificateholders assented to the plan, theamount of assents required to make it automatically operative was notreached. Added to this fact, litigation was recently instituted against thisproperty, which was based on a lack of full comprehension of the facts andthe purposes of the plan. This litifation had the effect of hampering anddelaying consummation of the plan and accordingly, it is now impracticalto consummate it in the form sent to you, and your instructions are nec-essary with respect to certificates heretofore deposited with us under saidplan.
We are informed that the net income from the property is being depositedwith the successor trustee under the mortgage securing your certificatesand funds now on hand are sufficient to pay the interest coupons whichbecame due on July 1 1932, and accordingly such coupons will be paidupon p

In
resentation at toe office of the successor trustee or S. W. Straus &Co.. c.

We believe that the best interests of the certificateholders now requirethe information of a committee to act in your behalf. We have thereforeasked The Real Estate Bondholders Conunittee, of whicn Mr. George E.Roosevelt is Chairman, to act as a committee for the hollers of the cer-tificates.
Such committee is compcsed of the following: George E. Roosevelt,Chairman, Roosevelt & Son; Charles G. Edwards, Pres., New York RealEstate Securities Exchange; Frederic J. Fuller, Vice-Pres., Central IlanoverBank & Trust Co.; liarvey 13. Gibson, Pres., Manufacturers Trust Co.;Peter Grimm, Pres., Wm. A. White & Sons; Henry R. Kinsey, Pres.Savings Bank Association of the State of II. Y.• George McAneny, Pres.,Regional Plan of New York. George V. McLaughlin, nes., BrooklynTrust Co.; Robert E. Simon, Real Estate; J. Barstow Smull, New It orkStem rCechamommbeernoIftCheomminuneerce.

hate deposit of certificates with ManufacturersTrust Co., 149 Broadway, New York, N. ., depositary of The RealEstate Bondhol lers Committee for this issue.
Allegheny Steel Co.-New Mills.-
See Follansbee Bros. Co. below.-V. 135, p. 3168.
Allied Chemical & Dye Corp.-Subs, Shipments Heavy.As the closing of the season of navigation approaches, the Solvay ProcessCo., a subsidiary, is making heavy shipments of soda ash and caustic sodaby way of the New York State barge canal. Before Nov. 30 eight morefleets, each consisting of three barges and one canal boat, are scheduledto leave the Syracuse terminal, loaded with soda ash for Allied Chemical'satmospheric nitrogen plant at Hopewell, Va. Each fleet carries between2,500 and 2,600 tons of soda ash. The cargo is transferred to an ocean-going vessel at Albany, N. Y. ("Wall Street Journal.")-V. 135, p. 2340.
American Chicle Co.-Usual Extra Dividend.
The directors have declared an extra dividend of 25c. a share and theregular quarterly dividend of 50c. a share on the common stock, bothpayable Jan. 1 to holders of record Dec. 12. An extra dividend of thesame amount has been paid each quarter since and incl. Jan.1 1930.-v.

Colortype to • .1,--of---etmymcor--eivek-__

The New York Stock Exchekage has authorized the listing of 182.000sh common stock (par $10) pon official notice of issuance in exchangeshare for share for common st without par value previously issued andoutstanding.-V. 135, p. 3169.

American Securities Investing Corp.-Initial Distri-
bution on Income Debentures.-
The New York "Times" of Nov. 11 had the following:
The directors of this corporation, the so-called bond pool organized bybanks hero last June under the leadership of J. I'. Morgan & Co., met onNov. 10 and declared an initial distribution for the first half year of opera-tions of 1% % on the corporation's outstanding income debentures, payableon Dec. 1.
The pool was organized with subscribed capital of $100,000,000, of which$23,000,000 has been paid in from time to time. The distribution, whichis being made on the entire outstanding amount of debentures, amounts toabout $345.000, which is at the rate of 3% annually.
This payment does not represent the full earnings of the corporationfor the period. A large part of these earnings is not at this time availablefor distribution because, aithough they have piled up in the form of accruedInterest on the bonds in which the corporation's funds are invested, in thecase of many bonds the dates on which the coupons are payable have notyet been reached because none of the corporation's money has been in-vested for a full period of six months and much of it has been investedfor a much shorter period.
The pool began operations early in June, at a time when the bond marketwas close to its lows for the depression to date. As soon as the announce-ment of the formation of the organization was made bond prices started upand soon thereafter the general recovery in security prices set in, As sresult of this movement the pool never got a chance to get all its capitalto work under the conditions it was formed to take advantage of. Inrecent months the corporation has not been very active, but it has retainedall the investments it made.

American Ship & Commerce Corp.-Earnings. -
For income statement for 9 months ended Sept. 30 see "Earnings De-partment" on a preceding page.-V. 135, p. 2833.
American Steel Foundries.-Earnings.-
For income statement for three and nine months ended Sept. Woes"Earnings Department" on a preceding page.-V. 135. D. 989. -ad
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American Woman's Realty Corp.-New President.- - Baldwin Co. -New,Steck-bietSee Administrative & Research Corp. above.-V. 134, p. 3277.
American Writing Paper Co.-Wage Cut.-
Further pay readjustments to meet conditions were announced by Pres.

S. L. Wilson. Wages of workers are to be reduced from 4% to 10%,
while 25% of the amount to be saved will come from officers of the com-
pany, as has been the case in previous reductions. Mr. Willson said the
cut 'ad been deferred in the hope of better conditions.-V. 135. p. 3000.
Anaconda Wire & Cable Co.-Earnings.----
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, P. 1166.
Anglo-American Corp. of So. Africa, Ltd.-Earnings.
The following are the results of operations for the month of October 1932:

 South African Currency) 
Tons Total

Milled. Revenue. Costs. Profit.
Brakpan Mines, Ltd  109,000 £158,013 3112,973 345,040Springs Mines, Ltd 79,600 162,586
West Springs, Ltd 77,500 78,496 63,966

85,572 7147:530140

Daggafontein Mines, Ltd_ 44,200 73,212 54,180 19,032
-V. 135. p. 3000.

----.Arcadian Consolidated Mining Co.-Dealings in Stock
Suspended by Boston Stock Exchange.-
The Governing Committee of the Boston 'Stock Exchange on Nov. 10

took the following action:
A report from the Committees on Law and Insolvency and of Arrange-ments, acting jointly, with regard to their investigation of the recent

market activities in shares of Arcadian Consolidated Mining Co. was read
and thereupon, on ff motion duly made and seconded, it was

Voted, That under conditions now existing it is detrimental to the bestInterests ofthe public and of the Exchange that trading in shares of ArcadianConsolidated Mining Co. be continued and therefore dealings in such shares
are suspended until further notice.-V. 135, p. 3169.

"'-Arrowhead Lake Co.-Dapostts"-ztnn--,
The committee for the first mortgage gold bonds announced that Nov. 7w the final date within which the holders of the bonds may deposit thebonds with the committee and participate in the plan of reorganization.Over 97% of the outstanding bonds are on deposit with Union BankTrust Co., Los Angeles, depositary.
Trustee's sale was scheduled for Nov. 9 at the Court House in SanBernardino, Calif. Non-depositing bondholders will receive only theirpro-rata share of the sale price, less expenses.
The committee is composed of P. A. English, R. E. Roberts and L. M.Burntrager. Edna M. Cutler, Secretary, 626 South Spring St., LosAngeles, Calif.-V. 119, P. 1449.
Art Metal Construction Co.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page -V. 135, p. 1333.
Aviation Corp. (Del.). -Proposed Acquisition of North

American Aviation, Inc., Delayed-Fight on for Control.-
A contest between E. L. Cord and the present management to gaincontrol of the Aviation Corp. of Delaware loomed on Nov. 10 when Mr.Cord's representatives presented a letter to the company's directors askingthat a stockholders' meeting be called for Dec. 21 to increase the directorsfrom 35 to 68.
LaMotte T. Cohu, President of the corporaticn, said he interpreted thedemand as an indication that Mr. Cord would attempt to elect 33 ad-ditional directors to represent his interest ard to centre] the company.The Cord Corp. is the owner of approximately 750,000 shares of AviationCorp. stock. Mr. Cord is already a director and is also represented off theboard by two other directors.
The struggle for control of the company was precipitated by the manage-ment's proposal to issue 1,997,776 additional shares of stock to acquirepractically all of the assets of North An.erican Aviation, Inc., which, likethe Aviation Corp. is a holding company. The management of AviationCorp. proposes also to acquire the Transamerica Mire Corp. operatingfrom Michigan, Ohio sold Indiana to Buffalo by issuing 1,975 shares ofAviation Corp. stock for each share of Trarsamerican Math- e stock.These deals would increase the outstai ding stock of Aviation Corp.from 2,770, 000 to more than 4,770,000 shares. At the same time, Mr.Cord's stoc interest of a Approximately 25% in viaticn Corp. stcck Wouldbe reduced to about 15%
An order restraining North American Aviation, Inc., from selling certainof its assets to the Aviation Corp. of Delaware for 1.997.776 shares of thelatter company's con mon stock was Wt. ed at "A lin ingtcn, rd., onNov. 10 by J. 0. Wolcott. Chancellor of the Court of Chancery. The orderis returnable on Jan. 4, when the defendants are directed to show cause whyan injunction should not be issued.
On Nov. 9, Mr. Cord had sent telegrams to the directors of AviationCorp. and of North American Aviation, protesting against the deal on theground that it was not to the best interests of either company.
As a result of the injunction, the Aviation Corp. meeting was adjourneduntil Nov. 15.
After the meeting held on Nov. 10, Mr. Cohu issued the following state-ment:
"At a meeting of Aviation Corp. directors to-day, a representative of theCord Corp. presented a letter demanding that a stockholders' meeting becalled on Dec. 21 for the purpose of increasing the directors from 35 to 68."At that time Mr. Cord will undoubtedly attempt to elect 33 directorsrepresenting his interests and thereby dominate Aviation Corp. throughcontrol of the board.
"The directors' meeting of the Aviation Corp. was adjourned for thereason that Mr. Cord obtained an injunction to prev eat Aviation Corp.directors recommending to the stockholders the purcrase of the majorassets of North American Aviation, Inc. which would increase the out-standing stock of Aviation Corp. from 2h70,000 shares to over 4.770.000shares. The meeting was adjourned until Tuesday next at the same hour,when it is expected that the restraining order will be lifted and the boardpermitted to function.
"At tile meeting representatives of Messrs. Sarderson and Porter andDay and Zimmerman, industrial enpir cars, stated that they considered thepurchase constructive and fair to stockholders of both corporations."This fight between Mr. Cord and the inanagem ent and directors ofAviation Corp. is the culmination of the tattle which has hen brewingsince Mr. Cord's entrance into the Aviation Corp. because of his con-tinued insistence that the present airplanes ard eigir.cs to discardedand replaced by Stinson airplanes and Lycoming engines manufacturedby Cord.
"The present management has as much stock as Mr. Cord. We shouldhave no difficulty in retaining control of the company."
The plan provides for the acquisition by the Aviation Corp. substantiallyall assets of North American AN lation, including Sperry Gyroscope, EasternAir Transport, lx-J Aircraft Corp. and several other suLsidiaries. as wellas all the company's cash with the exception of $1.000.000. 'the assets to beacquired include approximately $5,000.000 in securities of aviation com-panies, including a 25% interest in the Dangles Aircraft Co., a 10% interestIn the Curtiss-Wright Corp. and a substantial minority interest in Trans-continental Air Transport. Properties of North American which are notincluded in the deal are the Ford Instrument Co. and a small amount ofbonds.
Acquisition of Eastern Air Transport, which operates between NewYork and many cities in the Southeastern part of the country, would roundout the transport facilities of the Aviation Corp.. Mr. Cohu said. Replyingto Mr. Corda remark that the deal was contrary to the anti-trust laws, hesaid the Eastern Air Transport lines were not in competition with theAviation Corp. lines, but would supplement the latter.
By acquiring Transamerican Airline. Mr. Cohn said the Aviation Corp.was placing itself in a position whereby it could establish a route from Bostonto Chicago merely by adding service between Boston and Buffalo.Herbert Bayard Swope on Nov. 9 am.ounced his resignation as a directorof North American Aviation, Inc., as a protest against the alleged secrecysurrounding the above deal.

To Increase Capitalization and Change Par Value.-
The Committee on Securities of the New York Stock Exchange on Nov. 10received notice from the Aviation Corp. of the proposed change in thepar value of the common stock from $5 to $4 per share and an increase in theauthorized number of shares from 5.000,000 to 6,500,000.-V. 135. P.3169.

octed the new common stock (Par $8)

he New York Curb Exchange has removed from trading privileges theicommon stock (par $20) and admit 

addressed to stockholders Sept. 26 and Nov. 4 V. 135, p. 2497.

which was issued on a share-for-share basis yr_ accordance with notices

Baldwin Locomotive Works.-October Bookings Higher.--
Business booked by the Baldwin Locomotive Works and affiliated com-panies for the month of October amounted to $572.000 as compared with$501,000 in September and $1,016,000 in October 1931. It marked thethird consecutive month to show an increase over preceding period, andalthough volume is still way below normal the month's bookings were thelargest for any month since April when total was $663,000. For the periodfrom Jan. 1 to Oct. 31 bookings amounted to $5,849,000 as compared with319.426,000 in corresponding period of 1931.
Shipments for October on a consolidated basis amounted to $757,000 ascompared with $584.000 in September and with $1,688,000 in October 1931.For the 10 months ended with October shipments amounted to $9,694,000as compared with $19,564,000 in corresponding period of 1931.Unfilled orders on Oct. 31 amounted to $2.962,000 as compared with$8.053,000 at the beginning of the year. (Philadelphia "Financial Journal")-V. 135, p. 3169, 3001.

(N.) Bawlf Grain Co., Ltd.-Earnings.-
Years Ended- July 30 '32. July 31 '31. July 31 '30. July 31 '29.Operating profit  $90,673 1°8838,152 loss$257.173 $605,751

Bond interest  28,387 30,337 32;288 34,266U. S. A. exch. on bond
int. & bond redempt'n 7,104

Depreciation  51.377 51,318 51.244 101,933
Federal income tax_ 39,500
Sundry property adjust_ 2,693 2.887

Net profit  $1.112 loss$92,694 1054340,705 $430,052
Preferred dividend  43,300 130.000 130.000
Common dividend  30,000
Special reserve  40.000

Balance  $1,112 def$135.994 def3500,705 $260,052
Previous surplus  431,682 567,084 1,067,788 807,736
Over prov. for inc. tax_ 591

Profit and loss surplus $432,794
Earns, per sh. on 60,000

shs. corn. stk. (no par) $0.02
Comparative Consolidate

Assets-- 1932. 1931.
Fixed assets $2,709,967 $2,773,299
Cash  33,275 45,653
Accts, receivable,
advances. &c_ _ _ 61,130 118,355

Inventor's of grain
and coal  986.153 1,129,337

Fgt, chgs. against
grain in elev'tra
(net)  47.867 98,675

Life insurance,cash
surrender value_ 3,742 141,753

Prepaid expenses. 19,955 9,552
Invest. & member-

ships  329,603 340,603

$431,682 $567.083 31,067.788

Nil Nil $5.00
Balance Sheet July 31.
Liabilities- 1932. 1931.

Preferred stock-42,000,000 $2,000,000
Common stock_ - 160,000 60,000
Bank loans  803,090 1,218,000
Accounts payable_ 124,476 146.122
Special reserve__ - 40,000 40,000
1st mtge, bonds of
Bawlf Terminal
Elevator Co__ _ 435,000 465,000

Burp. on reorganiz. 296,425 296,425
Operating surplus_ 432,794 431,682

Total $4,191,694 $4,657,228 Total 84.191.694 31.657,228
x Represented by 60,000 shares of no par value.-V. 133. P. 3633.

Bay State Fishing Co.-Earnings.-
Years End. April 30- 1932. 1931. 1930.

Fish sales  $2,544,611 $4,202,118 $5.758,908
Cost of fish sales and

filet oper. expenses- - - 2,679.553 4,383.397 5,665,374

Or, prof. on fish sales_loss$134,942 1°88E181,279 $93,535 $390,122
Other oper. income  29,699 73,328 92,333 72,008

1929.
$5,504,624

5,114,501

Or. prof. from oper.__Ioss$105,243 loss$107,951 $185,867
Oper. & adm. expenses.._ 48.586 81.654 107.405
Non.oper. income (net)_ Cr16,263 Cr20,422 Cr16.209
Estimated Fed. inc loxes 9,300
Res. for uninsured losses 3,655

$462,130
111,697

Cr30,194
45,800
27,733

Net income loss$137,565 loss$169,183 $81,716 $307,094
Prior pref. dividends_ _ _ l 8.176 y16,352(
Preferred dividends, _ _ _ f 159,249 160,542
Common dividends 

Deficit  $145,741 $185.535 377.533 sur$146,552
Shares corn, stock out-
standing (no par) _ _ _ _ 23,785 23,785 23.785 x22,000

Earnings per share  Nil Nil $2.75 $x12.66
x On April 11 1929 stockholders voted to increase the authorized common

stock from 22,000 shares to 50,000 shares. As of April 30 there were out-
standing 23.697 shares of common stock. The earnings per share are
figured on 22,000 shares which were outstanding the greater part of the
year. y Does not include common dividends which were omitted for the
entire year.

Balance Sheet April 30.
Assds- 1932. 1931.

Mach.. equip., real
estate, &c x$1,192,937 $1,319.971

Cash  137,950 277,085
Accts. receiv., less

res've for doubt-
ful accounts.-- 92,353 112,605

Inventories  67,999 60.888
Temporary invest_ 145.848 15.506
Prepaid insurance. 9,009 20,080
Inv. In other co.'s_ 1,950 1,950
Deferred boat and

other expenses  3.284 11,941

Liabilities-- 1932.
Prior pref. 7% cum $33,600
Prof. 7% cum,,, 200,000200.000
Common y1,034.001
Accts. payable and
accrued items.. _ 16,410

Prov. for State &
local taxes  11,837

Reserve for unin-
sured losses  95.393

Surplus  260.089

1931.
$333,600
200,000

1,034,001

31,760

9,074

100.000
411.593

Total 31.651,331 $1,820,028 Total $1.651,331 31,820.028
x After deducting $1,209,364 reserve for depreciation. y Represented

by 23,785 shares of no par value.-V. 134, p. 2726.
Beneficial Industrial Loan Corp.

Comparative Balance Sheet.
Sept. 30'32. Dec.31'30.

Assets-- • $
Cash  3,020,910 3,285,090
Instal. notes rec_c38,026,195 41,997,225
Misc.notes & accts.

receivable  157.864 267.617
Due from sub, for
cap. stock em-
ploy. subscrip_ 6.911

Investments  2,133,311 423,658
Punch. fund for ac-

quisition of 6%
cony. debentures 235 33,340

Furn. & fixtures  d624,312 706,381
Expend. for busi-

ness develop_ _ _ 1,144,755 1,303,588
Unamort. deb. disc.
& expenses  826.906 1,031,211

Sevt.30'32. Dec.31'30.

Notes payable to
banks  1,250,000

Federal income tax 79.277
Other curt. liab  254.830
Due to Axsoc. Co_ 444.874
Employ.thritt acct 1,485,722
Rea. for insur.. dtc. 604,269
6% cony. debs.,

due Mar. 1 1946 5.634,000
Outside interests in

sees. of sub. cos. 453,515 667.445
Preferred stock_ _a10,770,650 10,768.000
Common stock_ _b14.916,575 14,915,059
Paid-in surplus  4,291,731 4,279,908
Earned surplus...5,749,044 5,061,427

4,675,000
320.000
421.075

1.382.408
98,701

6.466.000

Total 45,934,438 49,055.022 Total 45,934.488 49,055,022
a Represented by 215.663 no par shares less 250 shares in treasury.

b Represented by 2,094,859 no par shares loss 2,385 shares treasury stock.
c After reserve for doubtful loans of $2,111,680. d After reserve for
depreciation of 8488,859.-V. 135. p. 2835.
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Baltimore Tube Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. P. 1166.

Barnsclall Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1658, 1166.
(T. E.) Bissell Co., Ltd.-Earnings.-
Years End. May 31- 1932. 1931. . 1930. 1929.

Net profit after deprec..
taxes & dbtfl accounts loss$14,613 108412,480 $30,152 $79,199

Preferred dividends_ 18,405 15,147 16,042
Common dividends  20,248 5,000
Loss on inventories  4,500

Balance  def$14,613 def$35,385 def$5,243 sur$58,157
Profit & loss surplus__ 1,738 16.887 52,914 58,157

Comparative Balance Sheet May 31.
Assets- 1932. 1931.

Cash $512 $927
Investments  51,434 51,434
Accts. & bills rec 41,688 49,384
Inven.of raw matl.

work In progress
& finished goods 111,932 117,732

Land,power rights,
bldgs., maeh'Y &
equipment y138,875 138,795

Good-will, patent
right & tr:marks 1,731 1

Deferred charges 6.919 10,155

Total $353.091 $368,428

Liabilities-
Accounts payable
& accr. charges_

Cum. cony, red.
pref. stock 

Common stock 
Surplus 

1932. 1931.

$67,477 $67,664

201,800
x82,076

1,738

201.800
82.076
16,888

Total  $353,091 $368,428

x Represented by 10,165 no par shares. y After depreciation of $27,254.
-V. 133, p. 4162.

Blue Ribbon Corp., Ltd.-Earnings.-
Years Ended June 30- 1932. 1931. 1930.

Profit for year  $128,313 $265,929 $254,688
Depreciation  30,000 30,000 18,914
Federal income tax  8,792 19,660
Revel. stks. & bonds of customer cos_ 10,000 5,848
Organization expenses  6,000 4,000

Net income  $79.521 $210,269 $225,926
Previous surplus  139.993 121,533 141,274

Total surplus  $219,514
Preferred dividends  75,587
Common dividends  74,266
Adjustment re holdings & min. int. 
Previous year's income tax  27,321

$331,802
95,1481
97,104
Cr443

$367,199

242,499
3,168

Balance, June 31)  $42,340 $139,993 $121,533

Consolidated Balance Sheet June 30.

Assets-
Cash 
Accts. receivable 
Sundry debtors-  
Inventory 
Stocks & bonds of

oust. cos., &o.
Due by directors 
Pay. under agree.

reWIllards Choc-
elates, Ltd  19,302

Land,bidgs., mach .
& equipment_ _ _ 1,243,068 1,203,742

Tr.-marks, patent
rights & goodwill 268,638 269,917

Deferred charges  13,614 20.570
Organization exp. 14,588 14,588

1932. 1931.
$45,837 $42,393
x304,345 434,125

13.157
700,514 892.175

70,841 70,316
8,079

Liabilities- 1932.
Bank advances__ $147,592
Accts. pay., incl.
Fed. Inc. tax-- 82,041

Res. for depree. of
bldgs..machinery
& equipment...138,034

Int. of minority
shareholders in
sub. companies_

Preferred stock-- 1.439,750
Common stock...y839.067
Surplus  42,340

With respect to the proposed issue of $5,000,000 6% debentures, matur-
ing in 1945, which was ratified by the stockholders, Mr. Ellsworth said It
would be desirable that the company should be in an independent position
and this could be done by converting a current liability into a time liability.
The debentures would not necessarily be disposed of in the immediate
future, he said, action depending on conditions in the security market.

9 Albs. End, Cal. Year
Sept. 30 '32. 1931.

Operating profit  $3,259,000 $4,415,745
Interest  176,000 244,486
Depreciation  919,000 1,138,329
Taxes  236,000 302.000

Net earnings  $1,926,305 $2,730,930
Dividends  1,573,000 2,098,113

Surplus for period
Balance forward 

$353.000 $632,817
x8.580.000 7,998,359

Surplus    $8,933,000 $8,631,176
Oil leases, goodwill  2,314,000

Total surplus  $6,619,000 $8,631,176
x After tax adjustments.-V. 135. p. 3170.
(E. T.) Bruce Co.-Balance Sheet June 30.-
Assets- 1932. 1931. Liabilities- 1932. 1931.

Fixed assets y$1,784,410 $1,816,431 Preferred stook___$1,416,200 $1.416,500
Timber tracts. - - _ 113,476 115,501 Com. stk. & surp_ _x3,092,524 3,579,689
Investments  184,046 67,022 Not payable_ _ __ 668,060 1,350.000
Inv. ins. & adv. to Accts. pay. & aocr_ 19,197 10,658

affiliated cos  1,240,043 1,279,807 let mtge. bonds_ __ 20,000 40,000
Emp. stk. subscr_ - 32.822 40,506 Notes payable..._ 10,394
Receiv. (not curr.) 167.148 186,300 Security deposits-. def17,883 def13.706
Prepayments  57,083 65,811 Tax reserve  2,300
Cash  269,157 353.480 Bal, due to officers
Notes receivable  46,555 72,017 & employees-- 16.448 3,754
Accts, rec. val'ble_ 317,588 687,490 Accruals  33,719 33,668
Other accts. rec __ _ 21,113 14,337
Inventories  973.093 1,660,142
Advance on lumber

purchase  3,631 5,057
Cash sure. val. life
Maur. policy- - - - 17,807

Due from attn. co_ 9,441
Notes rec. due from

officers  10,000 10,000
Due from officers
& employees.. . 9,951 10,107

Consignments_ _   60,610 39,019
Patents z 3,694

Total $5,294.421 $6,450,276 Total $5,294,421 $6,450,276
x Represented by 130,000 no par shares. y After $2,332,401 reserved

for depreciation. z Less amortization. $791.-V. 135. P. 3170.

(Edward G.) Budd Mfg. Coe-Bonds, &a., Extended.-
1931. we have been informedrthat the outstanding $149,000 1st mtge. 6%
8253.808 serial bonds and the $550,000 outstanding 6% purchase money mortgages,

both of which were due Aug. 1 1932. have been extended for a period of
175,233 three years, or until Aug. 1 1935.-V. 135, 1). 3170.

108,034

2,050
1,443.000
839,067
139,993

Total $2,688,826 $2,960,984 Total $2,888,825 $2,960,984.

x After reserve. y Represented by 63,475 no par shares.-V. 135,
p.3169.

‘..."'iconanza Development Co.-To-Bs-blvopped-froftt-bisk---

St Exchange the Boston transfer and registration agencies having been
e capital._•.4.ck of the company has been dropped from the Boston

discontinued. . 110, p. 1292.

(The 
Fisheries Co.-SttrctitrOo-Off-frisfr---

The New York Stock Exchange has received notice from the receivers
in nkruptcy of Booth Fisheries Co. that they are unwilling to incur any
expense in the employment of a transfer agent for the common and preferred
stocks of the subject company:
In view of this, recommendation may be made to the Governing Com-

mittee of the Exchange tosstrike the co,,,t no., par, and 7% cum. pref,
stocks-ef-Lteelds44elsosies-Ge. from the list V. 135, p.3169.

(Richard) Borden Mfg. Co.-Comparative Bal. Sheet.-
Assets- Sept.24'32.Sept.2811. Liabilities- Sept.2412.Sept. 2631.

Real estate.bidgs., Capital stock $1 000 000 $1 000 000
machry. & equip $772,105 6805,477 Notes payable_ _ - _ 81,200 81.240

Cotton, cloth, cot- Accounts payable_ 48,831 51,555
ton in process & Reserves (for taxes) 54.481 85.719
supplies  129,118 104,053 Res. (bad debts).- 3,500 3.500

Cash & accts. rec._ 20,507 16,030
Notes payable__ - _ 3,500 3,500
Prepd. Maur. prem 7,903 10,180
Prepaid interest.- 765 746
Profit &loss  254,114 282,028

Total $1.188,012 $1,222,015 Total $1,188,012 $1,222,015

V. 

133, p. 3793..

Boston Ground Rent Trust. -Smaller Dividend.-
A semi-annual dividend of $2 per share was recently declared on the cap-

ital stock, par $100. payable Nov. 15 to holders of record Nov. 5. Pre-

viously, the trust paid semi-annual diva, of $3 per share.-V., 118, P. 911.

----"--.Boston Wharf Co.-Smaller Distribution.-
A semi-annual dividend of $2.50 per share has been declared on the

common stock, payable Dec. 31 to holders of record Dec. 1. A distribution

of $3 per share was made on June 3 last, as against $3.50 per share pre-

viously every six months.-V. 134, p. 3640.

Briggs Manufacturing Co.-Adds Workers:- ,
The company has added over 3,000 men during the past 30 days and is

operating with a force of 8,437 employees on a 6-day schedule, according

to a dispatch from Detroit. The company also expects to recall 600 addi-

tional employees.
IP.Increased activity at this company's plants is accounted for oy sub-

stantial releases being received on Plymouth bodies, of which the Briggs

company is building 600 daily. It was planned to increase the schedule to

700 daily by the middle of the current week and indications are that this

rate will be sustained or bettered in December.

Earnings.-
For income statment for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 1167.

British-American Oil Co.-Earnings, dm-
At the recent meeting of stockholders, President A. L. Ellsworth stated

that the net profit for the first nine months of this year, after 
debenture

Interest, depreciation and allowance for income taxes, was $1,926.305
.

This is equivalent to 73 cents a share on 2,622,642 shares of no par 
capital

stock outstanding. For the full year of 1931 the net profit was $2.730,930,

or $1.04 a share.
.+ Crude oil leases and good will, carried at $2,314,125 in the 

balance sheet

at the end of last year, have been written
 down to $1.

urns & Co., Ltd .-Committee Report Encouraging:,
olders of bonds have received from the committee which was appointed

last May a report of the company's situation. The committee records
its belief that "some real improvement has already taken place and that
further progress will be made in improving the operation and management
of the company."
The expert investigator whose services were retained by the committee

last summer has submitted his report and it is recorded that such report
is "favorable on the whole and indicates that while company's financial
position has suffered from too rapid expansion, a very considerable part
of the company's difficulties has arisen from general business conditions
in the West. ' •
The committee also states that as a result of changing conditions company

has altered its selling policy and recently disposed of 46 of its retail markets,
and that the company is considering further transactions of this nature,
as it is believed that the disposal of these retail markets will enable company
to expand its wholesale trade.
The report is signed on behalf of the committee by A. IC. Pequegnat,

its Chairman, is dated Oct. 31. and reads in part as follows:
"At a meeting of bondholders on May 26 a resolution was passed

appointing a committee to represent the bondholders' interest with authority
to examine into and investigate the condition of the company's business
and its financial situation, to employ advisers and assistants, to consult
and co-operate with the company and the trustees, National Trust Co.,
Ltd., and take such other action as may be considered advisable.
"Following this commission the committee met with the officers of

the company and the trustee, on numerous occasions, examined carefully
the financial statements and other material obtained from the company
and informed themselves generally on the company's affairs. It was
then considered advisable to employ expert assistance to make a survey
of the company's properties, operating situation and business generally,
with a view to obtaining full information on all angles of the company's
operating situation.

'The committee retained the services of an independent packer of wide
experience who commenced his investigation in July. Towards the end
of that month the committee held a meeting in Calgary with the officers
of the company and with the expert to consider the developments arising
from the preliminary report of the committee's investigator. As a result
certain changes in executive responsibility were made which the com-
mittee believed will be beneficial. W. .1. Blake Wilson of Vancouver
has assumed the presidency of the company, John Burns continuing, as
General Manager and to provide representation for the bondholders,_Col.
A. M. Brown of Vancouver, and R. W. Pearson of the National Trust
Co., Edmonton. have been elected to the board of directors.
"We are pleased to report that since the meeting of the committee in

Calgary further substantial economies in the conduct of the company's
business have been effected.
"The investigator's report which of course must be confidential has

been favorable on the whole and indicates that while company's financial
position has suffered from too rapid expansion, a very considerable part
of the company's difficulties has arisen from general business conditions
in the West.
"The report is directed particularly to the physical minditio of the

properties. business organization and management. It states that the
company's plants are located at strategic points for the economical handling
of Western livestock and farm products, and that these plants are amin-
tained in excellent operating condition, with ample refrigeration-a most
important factor-available for proper handling of products; that these
plants are in a position to produce meat products at as low a cost as any
plant in Canada, and in export trade should have a strong position: that
the company's products are of excellent quality and enjoy a fine reputation,
and the key men have a competent grasp a the business and their own
particular work. The report covers the situation fully and contains
constructive suggestions in regard to operations which either have been
put into effect or are now under consideration by the management.
"As a result of changing conditions company has altered its selling

policy and recently disposed of 46 of its retail markets to Sterling Food
Markets, Ltd., which now operates retail stores In Greater Vancouver,
Nanaimo and Calgary and Edmonton districts. The company is con-
sidering the disposition of its markets in other centres as it is believed
that the disposal of these retail markets will enable company to expand
its wholesale trade. This transaction has been approved by the bond-
holders' committee, and the consideration received is being pledged with

the trustee for the bondholders.
"During the nine months ended Sept. 30 1932 consolidated sales of

the company and its subsidiaries have boon below the previous year, chiefly

accounted for by the drop in money value of commodities. The packing

house operations, taken loy themselves, have shown an operating profit

before depreciation and bond interest of over $120,000, but the 
consoli-

dated earnings statement, after providing for bond interest and 
depreciation

in the subskilaries, shows a small deficit. It should be borne In mind

that the packing house earnings and also the earnings of the 
diary and
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fruit subsidiary companies are seasonal and the above results reflect the
greater part of the off season operations in all companies. The relief
afforded by the postponement of the sinking fund and bond interest has
enabled the company to strengthen its liquid position in this difficult
period and show some increase over Dec. 31 last.
"Committee believes that some real improvement has already taken

place and that further progress will be made in improving the operation
and management of the company. Committee will continue to keep in
close touch with the copany's business and bondholders will be advised
of further development."-V. 135, P. 2835.

Cadillac Motor Car Co.-Sales Gain.-
Cadillac-LaSalle sales in October ran well ahead of any previous month

since June, said J. C. Chick, general sales manager. Upsetting the usual
tendency to slow up at this season, the company showed an increase of
14.1% over September and a suastantial margin over July and August.
"Our ousiness has shown a consistent improvement the past two months,'

said Mr. Chick, and the fact that the last 10 days of October showed the
biggest increase during the month, exceeding the last 10 days of September
by 23 3 %, indicates an upturn in general business conditions."-V. 135.
p. 3002.

Camaguey Sugar Co.-Bonds Stricken from List.-
Bee details in last week's "Chronicle," page 3075.-V. 135, p. 1167.

Campe Corp.-Earnings. -
 Years Ended July

Period- 1932. 1931.
Profits from operations_
Gen. admin. & sell. exps_
Interest paid 
Prov.for Fed.& State tax

Net profit for period_ _
Preferred dividends_ _ _ _
Common dividends 

Balance, surplus 
Shs. com. stk. oustand.
(no par) 

Earns, per share 

$383,843 $499,501
237,292 236,532

5,989
18.000 39,000

31 Nov. 11'28 to
1930. July 31 '29.
5712.981 $691.649
208,953 138,983
62,070 40,002
53,600 64,469

$128.551 $217,929 $388,357 5448.195
107.990 147,948 155.310 121,875

63.864 260,000

$20,561 $6,117 def$26,953

126,204 126.895 130,000
$0.16 $0.61 $1.79

Consolidated Balance Sheet July 31.
Assets- 1932.Liabilities-- 1932.

Cash  5592.219 5793.825 Accts. pay. incl.
Accts. & notes roe_ 525,366 663,176 sundry accruals- $106,428
Advances to mills Prov. for Fed. de
and others  399,270 1,121,264 State taxes  28,313

U. S. securities-- 558.922 310,469 645% cony. pref.
Inventories  633,232 729,837 stock  1,447,200
Bonds of N. Y., Common stock- -y 1,300,000

St.. &c  387,126   Initial surplus__ _ 1,525.794
Land, bldga, ma' Earned surplus_ _ _ 315,992

chiller), equip x1,513,269 1,506,895
Deferred Charges to

operations  8,451 26.460
Send. loans & inv. 76,757 78.949
Corn. stk. at cost- 29,115 :27,269

$326,320

130,000
$2.51

Cartier, Inc.-Preferred Dividend Halved.-
A dividend of 874 cents per share was recently declared on the 7% cum.

pref. stock, par $100, payable Oct. 30 to holders of record Oct. 15. Pre-
viously, the company made regular quarterly disbursements of $1.75 Per
share on this issue.-V. 110, p. 1852.

I.) Case Co.-Dividend Action Postponed.-
Action scheduled for Nov. 10 on the quarterly dividend due Jan. 1 on

the 7% cum. pref. stock, par $100, has been postponed until Nov. 15. The
ast regular quarterly distribution of 14 % was made on this issue on Oct. 1.
-V. 134, p. 1767.

Central Foundry Co.-Bonds Off List.-
See details in last week's " Chronicle," p.3074.-V. 133. p. 959.

----Central Manhattan Properties, Inc.-Omits Cl. A Div.
The directors recently voted to omit the quarterly dividend ordinarily

payable about Sept. 1 on the class A stock, no par value. The last quar-
terly distribution of 54 cents per share was made on this issue on Sept. I
1932.-V. 123. p. 1255.

Chain & General Equities, Inc.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
The balance sheet as of Sept. 30 1932. shows total assets of $3,625.652

Securities owned at cost amounted to $3.035.181. Cost of securities
owned exceeded market or estimated fair value as of Sept. 30 by $2,186,640.
In report to stockholders President W. B. Nichols says: "Net assets as

of Sept. 30 1932, taking securities held by the corporation at current values,
amounted to $1,435,362, before deduction of accrued preferred dividends.
This compares with $1,280,774 as of June 30 1932.
"During the last quarter the corporation bought 1.122 shares of its

preferred for retirement. Net asset value of the preferred stock outstanding
Sept. 30. before deduction of accrued unpaid dividends (amounting to
$10.08 per share) was $71.51. This comapres with $60.43 on June 30.
Common stock had no liquidating value."-V. 135. p. 1334.

Chain Store Investment Corp.-Earnings.-
For income statement for three months ended Sept. 30 1932 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Assets- Sept. 30 '32. Dec. 31 '31. Liabilities- Sept. 30 '32. Dec. 31'31.
Cash  $5,887 $2,165 Preferred stock__ y$106.065 5138.960

1931. Investments  x434,579 602,362 Common stock_ _ _ z10,000 10,000
Accts. receivable  688 3,680 Unclaimed diva_ __ 292 292

5154.131 Accrued interest  147 Taxes Accrued__302 1,872
Res. for organ. exp. 2,000
Deficit from secur.

transfers  214,039
Current surplus_   2.296
Capital surplus  536,239 455,230

42.511

2,150,700
1,300.000
1,306.684
303,918

Total $4.723.726 $5,257,945 Total $4,723,726 $5,257.945
x After depreciation of $268,410. y Represented by 130,000 no par

shares. z 3,796 shares.-V. 133, p. 2271.

Canada Dry Ginger Ale Co., Inc.-Wins Suit.-
The U. S. District Court at Chicago has entered a decree of permanent

injunction against one Agnes Mulvihill, doing business as the Ontario
Ale Co., forbidding use of the name Ontario in application to ginger ales,
following a suit of Canada Dry Ginger Ale, Inc., which prayed for such
an injunction.-V. 135, p. 1334.

Canadian Bakeries, Ltd
Years End. Aug. 31- 1932.

Operating Profit  $59,648
Depreciation  82,687
Int. on 1st mtge. 63e.. 45,755
Prov. for redem. of 1st
mtge. bonds 

Prov. for redem. of 1st
pref. shares 

Prov. for Dominion &
Provincial inc. taxes  5,286

Other charges 

Deficit  $74,080
Div. on 1st pref. shares
Div. on 2d pref. shares

Total deficit 
Previous surplus 
Profit on red, of bonds
& stock 

Res. for bond sink, fund
transferred 

Profit & loss, surplus- $10,260
Earns, per sh. on 20,000

shs. no par cl. A stock

$74,080
822

22,019

Cr61,500

Assets- 1932.
Land, bldga.. plant

equipment-.a$1,764,147 $1,845,332
Cash  106.284 76,071
Dom. of Canada
sti% bonds... 20,050

Accts. receivable- 160.844
Inventories  80,007
Preferred charges. 13,346
Good-will, trade-
marks, &o  705.664 705,663

.-Earnings.-
1931. 1930.

$116.525 $192,934
101,231 161,144
48,003 48.880

14,158

10,000

10,500
7.500

$332,710
52,050

1929. ,
$535,020
172,307
49,725

13,590

10.000

30,500

$59,248 sur$258,897
67.025 67.725
70,000 70,000

$84,760 $196,273 sur$121,172
74.422 234,785 113,612

11,158

$822 $38,512 $234,784

Nil Nil Nil 56.05
Balance Sheet Aug. 31.

1931, Lfablittles-- 1932. 1931.
Capital b$2,013.000 $2,030,000
Res. for sink. fund 50,000
1st mtge. 6 Ms- --- 692,300
Accts. & bills pay. 71.848
Div. on pref. she-

210,022 Prov. for Dom. &
104.891 Prov. inc. taxes 12,932
15,397 Surplus  10,260

Total   $441,154 $608,354 Total  $441,154 5608,354
x Market value $86,310. y Represented by 2.357 no par shares z Rep-

resented by 100,000 no par shares.-V. 134, p. 3464.
Chain Store Products Corp.-Earnings.-

Earnings for Year Ended May 31 1932. •
Gross profit  51,036,181
Expenses, exclusive of advertising  173,218

Net operating profit  $862.964
Other income  79.487

Total income  5942,451
Interest  1.250
Bad debts written off  11,164
LOSS on depreciation of foreign currency  7.456
Depreciation  44,303
Amortization of leasehold  1,362
Advertising expense  78,999
Provision for Federal income tax  102.300

Net income  $695.615
Rebate on raw material purchased prior to May 31 1931  3,353
Balance as at May 31 1931  1,055,019

Total surplus  $1,753,987
Reduction of investment in the British Hump Hair Pin Co__ _ 2,678
Dividends paid on preferred stock  22.729

Surplus as at May 31 1932  $1.728,580
Balance Sheet May 31 1932.

Assets-
Cash  $59,468
Marketable sec. (British War
Loan bonds)  5,537

Notes de accounts receivable.- 266,075
Raw materials, supplies, mer-

chandise in proems & fin-
ished products  248,113

Prepaid expenses  14.197
Investments  1,643,251
Property, plant de equipment_ 955,171
Leaseholds  116.667
Patents, trademarks & gdwill_ 20.671
Deferred charges  29,101

Lieddlittes-
Sundry accounts  $55,359
Accrued interest  71
Accrued wages  3,621
Accrued local taxes  14,414
Accrued commission  802
Provisions for Fed. inc. tax- .. 128.692
Cony. particip. pref. stock - _ - - x247,507
Common stock y1,181,707
Capital surplus  15,689
Earned surplus  1.712.910

$3,358,252 Total Total  $3,358,252
: Represented by 15,152 no par shares. y Represented by 250.000

. no par shares.-V. 131, p. 3714.

710.800 '-"--, Champion Coated Paper Co.-Decreases Dividend.-86,121
9,300 A quarterly dividend of 75 cents per share was recenty declared on the

8,835 
common stock, payable Nov. 15 to holders of record Nov. 10. This com-
pares with $1.50 per share paid on May 16 and Aug. 15 last and $2 per

822 share each quarter from Feb. 16 1931 to and including Feb. 15 1932.-
V. 134, p. 4666.

s..----Chrysler Corp.--Liekisag4-Common-Stocir-(t&Par)-.-

44): New York Stock Exchange has authorized the listing of 4.480.266of common stock (Par $5) upon official notice of issuance, in exchange
forgimon stock without par value, previously listed or authorized to be
list th authority to add (a) 50.853 shares upon official notice of issuance
in version of 6% gold debentures of Dodge Brothers, Inc., which may
be surrendered to it for that purpose: (b) 33.556 shares upon official notice

1930. 
of issuance and payment in full, upon the sale of the shares: (c) 4,162 shame
upon official notice of issuance, the shares being deliverable under ths

$55,011 Maxwell Motor Corp. plan and agreement, dated April 15 1925: or exchanger.
53,959 able for scrip; and (d) 10.500 shares upon official notice of issuance and
  payment in full, being the balance of shares authorized by the directors
20,275 on Dec. 10 1926 to be reserved for issuance in connection with officers'

$19,223 
compensation; making the total amount applied for. 4,579,337 shares,
The stockholders on Oct. 28 voted to reduce the capital represented by

shares of outstanding common stock by changing the par value of these
shares from no par to $5 each (not $4 as erroneously stated in the "Chronicle"
of Oct. 29. page 3003).

Total 52.850,341 $2,957,377 Total $2.850,341 $2,957.377
a After reserve for depreciation of $878.443. b Represented by $913,000

7% 1st cum. sinking fund Prof. shares, $1,000,003 7% 2d cum. cony.
pref. shares and 20.000 class A shares of no par value.-V. 133. P. 4163.

Central Airport, Inc.-Earnings.-
Years Ended April 30-- 1932. 1931.

Total income  576.621 $86,826
Total expenses  52,819 66,858
Rent for leased airport land  36.750
Depreciation  32,385 31.728

Loss  $45,332 $11,759
Profit on sale of land  31,971
Surplus adjustment  Dr422 Or1,072

Assets- 1932.
Cash  $385,312
Accts. & accrued

int. receivable._ 8.429 7,441
Invento.les  1,016 357
Investments   30,000
Total fixed assets_ 1,965,301 1,926,567
Dot Assets. prepaid

insurance, &c  6,701 2,965
Organisation exp.. 62.814 62.614

Deficit  $13,784 $12,832
Balance Sheet April 30.

1931.
$59,431

1932.
Aecr. wages, taxes,
&c 

Deferred income.-
Assess. for paving,
due serially  1,467 1,677

Res. for depree  83,798 51.972
Capital stock  2,084.792 :2,062,625
Deficit  45,840 32.056

$19,223

1931.

$5,357$4,540
815

Total $2.129,573 $2.089.575 Total 52,129,1,73 $2,089,575
x Represented by 206,250 no par shares.-V. 133, P. 804.

Dodge Bros. Deliveries.-
Commercial car deliveries by Dodge Bros. dealers for the week ended

Oct. 29 exceeded volume for the preceding week by 13.6%, according to
J. D. Burke, director of truck sales of the Dodge Bros. Corp.-V. 135.
p. 3171.

"---eleveland & Sandusky Brewing Co.-Plan Approved.-
At a special meeting held Oct. 31 the holders of 6% preferred and common

stocks ratified and approved a certain option contract between the cor-
poration and a certain investment house, providing, among other things,
for a proposed capital readjustment of the corporation and the sale of cer-
tain shares of stock of the _corporation.
The stockholders also voted to change the authorized capital stock

from 60.000 shares (par $100). divided into 30,000 shares of 6% preferred
stock and 30,000 shares of common stock, 600,000 shares of capital stock
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no par). They further approved the proposition that each share of ex- The plan shalt become operative when, and only when, in addition to
isting 6% preferred stock shall be changed and converted into 2% shares all bonds held in the treasury of the company, not less than a majority
of new capital stock, and that each share of existing common stock shall in principal amount of the S910,000 of the bonds of the company actually
be changed and converted into 1 % shares capital stock. outstanding have been deposited with Guaranty Trust Co of New York,
The shareholders shall have no pre-emptive rights as to 450,000 shares depositary, under the deposit agreement. If the plan shall become opera-

of the new capital stock remaining unissued after the filing of the amended tive on or before Nov. 15 1932, or such later date prior to Jan. 1 1933. as
articles of incorporation and the stated capital shall be reduced. The may be fixed by the company by written notice or notices signed by the
directors were empowered to fix the amount of consideration for which president or a vice-president of the company, delivered to the depositary
the shares without par value may be issued and disposed of, and to deter- before the expiration of the date last fixed for the deposit of bonds,
mine what portions of the consideration shall be allotted to stated capital all deposited bonds, with the above legend endorsed thereon, shall there-
and surplus, respectively, upon be delivered by the depostary to the holders of deposit receipts
The stockholders voted to offer the new capital stock to the shareholders therefor upon surrender of such deposit receipts, properly endorsed and upon

of the corporation for purchase at $5 per share in the ratio of 3% shares payment of necessary transfer taxes, if any. If the plan shall not become
of new capital stock for each 1 share of new capital stock into which the operative on or before Nov. 15 1932, or such later date prior to Jan. 1 1933,
existing 6% preferred stock and existing common stock may be changed as may be fixed by the company, all deposited bonds shall be delivered by
and converted, the depositary to the holders of deposit receipts therefor upon surrender

of such deposit receipts property endorsed and ui on payment of necessary,The directors in a recent letter to the stockholders stated transfer taxes, if any. Upon the deposit of bonds the bondholders will
in part he given deposit receipts in transferable form. All expenses in connectionwith  the plan and deposit agreement except any necessary transfer taxesSince the adoption of prohibition, the ousiness of company has, of course, referred to above, will be borne by the company,
been limited to the manufacture and sale of so-called soft drinks, with a Bondholders are asked to send their bonds, at the earliest possible date,greatly reduced volume of business, and from 1920 to 1931 the losses have either to the depositary, Guaranty Trust Co., 140 Broadway, New York,
totaled $1,074,415. Company has two brewery plants, one in Cleveland, or to Union Trust Co., Cleveland, Ohio.-1J, 135, p. 2659.which has not been in operation for some years, and one in Sandusky,
Ohio, which was in operation until the latter part of 1931. Company also Coca Cola Co. -Wins Suit.-
has 

holding
ge 
that

eInch of  companytheiyedenetige(7oturo taant 
Injunction

 New "lork ahgasainsisstu ti, ea 
Hy-Po

has a number of scattered parcels of property in Cleveland and vicinity,
and owns certain investments, principally mortgage notes. Company

Co., Inc. The decree enjoins the Hy-Po Co. from using in connectionhas outstanding $910,000 first mortgage bonds. In addition, company
owes upon bank loans the amount of $244,035 and also owes approximately with the manufacturing, offering for sale, &c., of any product not being
$80,000 for taxes as of June 30 1932. the genuine product of the Coca-Cola Co. on labels in advertisements or

orally the words Coca Cola Mixo-Cola, or any colorable imitation of theThe first mortgage provides that there shall be paid into the sinldng
fund the sum of $50,000 per annum, together with interest upon all bonds trade-mark "Coca-Cola."
held in the sinking fund. Company has paid in the sum of $50,000 per The suit was based on allegations of "unfair competition" and an injunc-
annum , which has been used to acquire bonds for the sinking funds, but since tion was asked to restrain Hy-Po, Inc., from imitating the trade-mark
1921 interest upon bonds in the sinking fund has not been paid, and com- golaadv Vs. lig ,apnd3,70o3m. passing off any other product on calls for Coca-
pony is therefore in default in this regard. Company has up to the present
time paid interest upon its outstanding bonds, but for many years this

--Interest has not been earned, and company faces a difficult problem in -----,Congoleum-Nairn, Inc.-Smaller Dividend.-securing sufficient funds to pay the interest due Jan. 1 1933, and to meet puThsgadreirecontogeonnoNpoavr. clolmmdeconlarstIA,, qpuaaryatgrielyavi.dnadtoolholl5decrsentol.the sinking fund requirements.
Information secured by the management indicates that existing breweries record Dec. 1. This compares with 25 cents per share paid each quarterIn the United States to day have a production capacity amounting only from Sept. 15 1931 to and incl. Sept. 15 1932.-V. 135, p. 824.to one sixth of the production capacity that existed in the United States

prior to the adoption of the Eighteenth Amendment, and company has Consolidation Coal Co.-Filing of Claims.two breweries which are available for operation, although it will be neces-
sary to spend a substantial sum of money to prepare the Cleveland plant The time for the filing of claims and demands against the company.
for operation, which was to have expired Sept. 15 1932. has been extended to and including

While no one can, of course, predict the course of future events, the Dec. 15 1932. by orders of the U. S. District Court.
Claims must be filed with the Clerk of the U. S. District Court for therepeal of Prohibition seems more likely now than at any time since its

adoption. The management has therefore been considering ways and means District of Maryland. at Baltimore, Md.-V. 135, p. 3171.
of being able to take advantage of the opportunity for the resumption of Continental Shares, Inc.-Suit Postponed to Nov. 16.-the business of the company, if offered. The management has been en-

Judge H. Arthur Stump at Baltimore postponed Nov. 4 until Nov. 16gaged in negotiations and working upon a plan for the reorganization of
the company, first and most important to secure sufficient funds to pay hearings on the receivership suit against company .-V. 135, p. 3171.
Interest and sinking fund requirements and prevent foreclosure of its bonds,
and second, to pay off bank loans and taxes and provide the money to Crown Cork & Seal Co., Inc.-Earnings.-
make the necessary plant rehabilitation and to provide working capital. For income statement for nine months ended Sept. 30 see "Earnings
The management has concluded a tentative agreement with a responsible Department" on a preceding page.

Consolidated Balance Sheet Sept. 30.Investment house located in New York City, which is interested in a reor-

Liabilities-

ganization of the company,. provided the company can (1) secure the waiver

Assets-by its bondholders of the obligation to pay interest on bonds in the sinking 
1932. 1931.

fund, and thereby limit its obligation to the sinking fund to the sum of aLand, bldgs. Sr 
$ $

iroemfemrredon stoat: gS 

1931.
8

$50,000 per annum, and (2) revise the capital structure of the company machinery  6,860,653 7,642,040
1,478,753 1,739,458 Gold bonds 

11:19$32.

so as to change the existing preferred and common stock into shares of Cash 
U. S. Treas. notes- 303,113 505,187 Accounts payable_14,339149,:21001738j 41,:251793.7157L511new common stock without par value.

The company should raise approximately $1.250,000 in cash by the sale Notes dr accts. rec- 1,400,339 1,849,383 Accruedesfor tc:tounts_ f
Inventories of shares of the new capital stock to provide funds to rehabilitate its plants, 2,710.696 3,090,664 Altects. pay. ( 

1 225,547
to pay deots, and to provide working capital. Prepd. ins. & cash 

450,813 523,956
The tentative arrangements made grant to the above investment house value lite Insur- 99,224 92,343 current)  

noel dli
the right to purchase 312,500 shares of the new common stock at $4 per Invest. in subs. & Res., Inch min. Int. 5325.'432747 138418628share, it having indicated that the stock will be offered for sale initially at MM. companies_ 2,231,000 2,408,201 Surplus  2,484,917 4,046,467approximately $6 Per share, but all of this stock will be first offered pro Treas. stk. purch.
rata to stockholders at the price of $5 per share, which offering will be in
the ratio of 3% shares of the new capital stock for each one share of the for resale  317,948 208,218

new capital stock to which the stockholders will be entitled by virtue of 
Pat. St oat. rights_ 1 22,807
Bond disc. & def.their 'present holdings. The stock subscribed for by the stockholders,

as well as the new capital stock into which their present stock will be con- expenses  436,642 545,276

verted, will be delivered in the form of non-transferable interim certificates,
exchangeable six months after issue for definitive certificates. Total 15,838,369 17,903,571 Total 15,838,369 17,903,577

a After depreciation. b Represented by 384,142 no par shares. c Repre-To the extent that the investment house shall, after such offering to
stockholders, exercise its right to purchase any part of the stock not pur- sented by 145,420 no par shares.-V. 135, P. 1335.
chased by stockholders, it shall be entitled to a credit of 50 cents per share Cuban Dominican Sugar Corp.-Bonds Off List.-for each share purchased by the stockholders, and if the investment house

" .shall purchase not less than 62,500 shares of capital stock within a period See details in last week's "Chronicle, p. 3074.-V. 135. P. 1660' 
of approximately 40 days after the offering to it, the price of the stock shall Darby Petroleum Corp.-Earnings.-be revised so that it will receive additional shares to the amount of one-

For income statement for nine months ended Sept. 30 1932 see "Earningsthird of the shares theretofore or thereafter purchased by it. The invest-
ment house has stipulated that after it ha purchased not less than 62,500 Department" on a preceding page.-V. 135, p. 992.
shares at $4 per share, and thus become entitled to such additional shares,
It will from time to time make available and transfer and deliver to H. c.....------Davega Stores Corp.-Dividend Meeting Postponed.-

The meeting of the directors for action on the common dividend, whichLang, President of the company, a number of shares equal to 4 8-10%
and to such other officers and employees of the company as directors may was originally scheduled for Nov. 2. has been adjourred to Nov. 15.

Distribut ons of 15 cents per share were made OD the common stock,determine, a number of shares equal to 22-10% of all shares theretofore
or thereafter purchased by the investment house pursuant to said agree- par $5, on March 1, June 1 and Sept. 1 1932. The company on Sept. 19
mean.last also made a special distribution of one-half share of Retail Stores Corp.

While the proposal and tentative agreement do not afford assurance to stock for each share of Davega stock held.-V. 135. p. 1998.
the company that any of the capital stock will be purchased, nevertheless"Dominion Motors, Ltd.-Dividend Omitted.-the directors and the management feel that the investment house will

The directors recently voted to omit the dividend ordinarily payableexercise its option If market conditions warrant the sale of this stock, and
that in any event readjustment of the capital 

structure proposed is neces- about Nov 1 on the outstanding no par value capital stock A semi-annual
sary to enable the company to raise needed funds. even if the investment distribution of 10 cents per share was made on May 2 last as against an
house does not purchase any of the shares not taken by stockholders. initial payment of 20 cents per share on Oct. 5 1931.-V. 135, IL 1661:
In the event the plan is adopted, each stockholder of record at the close of V. 134, p. 2730.

business Oct. 17, will be entitled to subscribe to his pro rata share of the .
new shares at $5 per share at the rate of 3.34 shares of new stock for each Drug, Inc.-Earnings.-

For income statement for 3 and 9 months ended Sept. 30 see "Earningsone share of the new stock which he is to receive in exchange for his present

stock. In other words, for each one share of existing preferred stock he Department" on a preceding page.-V. 135, p. 3172, 3004, 2344. 1661.
will be entitled to subscribe to 934 shares of new stock at $5 per share, and 1489.
for each share of existing common stock he will be entitled to subscribe pto 4% shares of new stock at $5 per share, in each case to the nearest full Eastern Credit Corp. (N. Y.).-Incorporated..__-
share. This corporation has been chartered at Albany N. 'V ., with a capital of

President H. C. Lang in a letter to the holders of the 1st 
81.055,000 which consists of 50,000 shares of pref, stock at 220 each and
55.000 shares of common stock at $1 each. Directors are William F. Casein.

mtge. 6% 50-year gold bonds due June 1 1948, stated: Margaret Flynn and C. E. Williams

On June 1 1898, company authorized and subsequently sold $6.000.000 Eastman Kodak Co.-New Director.-
Dr. Rush Rhees, President of the University of Rochester. has beenfirst mortgage 6% 50-year gold bonds. The amount of bonds outstanding

has been consistently reduced so that there are now only $910,000 bonds elected a director, to fill the vacancy caused by the death of George Eat'actually outstanding.
The first mortgage to Guaranty Trust Co. of Now York, trustee, under 

man.-V. 135. p. 134, 1169.

which the bonds are secured, provides that the company shall pay into tile 'Electric Vacuum Cleaner Co.,
sinking fund the sum of $50,000 per year plus interost on all bonds held 

 Inc.-Omits Dividend.-
to omit the quarterly dividend egonortrdlnaranilid

in the sinking ft,nd. Company has paid into the sinking fund the stun 
The directors recently voted

ers 
ayable Oct. 15. A distribution of 25c. per share was mad July15

of $50 000 per year but since 1921 it has not paid interest on bonds held Fast, as against 50c. per share In each of the throe preceding
In toe sinking fund, nor has it now funds on hand with which to make
such payments. The contract with the investment house specifies that 

$1 per share previously.-V. 134. p. 4667.
It shall at its option become operative only if the bonds now outstanding Economy GroceriliyaSort:?Eo5lre.sd Corp.-Annual -0..:_Report.-
are deposited under a plan to waive the provisions of the first mortgage
requiring interest to be paid on bonds held in the sinking fund and also

? $13.8301.966 $13.1.2140.429 $10.1509.697to waive all past defaults in this regard, and thus limit the obligation of the

11.178.087 10.237.687 10 862.338 8.283.997
Sales 
Less cost company to pay money into the sinking fund to 250.000 per year.

The directors and management believe that such an arrangement is a
necessary prerequisite to any public financing, and is to the best interests Gross profit on sales-. $3.89057..473900 $3.48236:427269 82.965,091 22.277.100
of the bondholders and of the co-npany Itself, and in order to carry it into Other income. &c  75.657
effect have prepared and submit to the bondholders the following Plan:

$3.948.210 23.509.705 $3.0595' :324501 $2.352.758Plan. Gross 4ncome 
The company, upon the plan becoming operative, will cause a legend Deduct. oper.exps. (incl.

Fed. taxes & deprec.)_ 3.717.997substantially in the following form to be endorsed or stamped on all bonds

of the company deposited with Guaranty Trust Co. cf New 
York de-

positary, under a deposit. agreement dated as of Oct 11 1932: Net income  $230.222

- "The holders of this bond, for himself and suceessive holders, has waived Dividends paid  120.000

the provisions of the first mortgage 
securing this pond requiring interest

to be paid on bonds held In 
the sinking fund, and has further waived all Balance, surplus  $110.222

defaults by reason of pest omissions on the part of the company 
in paving she. cap. stk. (no par)._ 120,000

Earnings per share  $1.92
Interest on bonds held in the sinking 

fund.

3.227.501 2.719.296 2.081,207

$282.205 8336.046 $271.551
120.000 109.996 100.000

$162.205 $226.050 $171.551
120_,

2.35
120.000

100,.72
000

2 $2.80
$2L00
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Balance Sheet. Gabriel Co. -Earnings.- 

.,
Assets- July 232. June 3031.

:Fixed assets $1,125,235 $1,012,718
Cash on hand and
in banks 457,275 426,545

Investments  14,150 11,863
Inventories 1,354.360 1,210,461
Accts. receivable 187.102 77,397
Organization exp_ 7.340 7,341
Deferred charges to

operation 63,631 25,159

Total $3,209,094 $2,771,485

Liabilities- July 2 '32. June 30'31. For income statement for three and nine months ended Sept. 30 se'Capital stock__ _ 
Trade

_y$1,350,000 31,350,000 "Earnings Department" on a preceding page.-V. 135 p. 1337_ ,.
Other accts. pay__ 29,368 30,334------Callagher Drug Co.-Reduces Preferred Dividend.-
Reserve for Federal The directors have declared a dividend of 1% on the 7% cum. pref.
& State taxes... 25,009 25,120 stock, par $100, and the regular quarterly dividend of 13i % on the 7%Notes nayable____ 80,519 cum. pref. stock. par $20, both payable Nov. 15 to holders of record Nov. 5.

Res, for acct. exps 4,698 8.625 Regular dividends of 1 .Vi % were made on both issues in each of the three
Surplus  831,281 746,238 preceding quarters. The quarterly dividend due Nov. 15 1931 on the

$100 par pref. stock was not paid.-V. 134, p. 1203.

Total $3,209,094 $2,771,485
x After deducting lepreciation. y Represented by 120,000 shares of no

par value stock.-V. 134, p. 2730.

Exchange Buffet Corp.-October Sales.-
Sales for Month and Six Months Ended Oct. 31,

1932-Month-1931. Decrease. 1 1932-6 Mos.-1931. Decrease.
5347.611 $125,767 $78,1561$2,058,074 $2,479,774 $421,700

-v. 135, p. 2660, 1999.

Exeter Oil Co., Ltd.-Earnings:-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet Sept. 30.

Assets-- 1932. 1931. DiaMlittes- 1932. 1931.
assets__ -- $153.804 $170,987 Current liabilities_ $79,528 .104,033.Current

Investments  1,000   Purchase obligats_ 46,557 33.788
Property 1,488,704 1,429,461 Deferred credits.- 3,701 13,888
Franchise 500 500 Reserves 648,302 547,723
Orgabization ezps. 1 1 Minority interest
Prepd. & def. chgs. 6,227 8,435 in subsid 14,582

Class A stock 822,000 825.500
Class B stock 50,000 50,000
Surplus 148 19.869

Total $1,650,236 $1,609,384 Total $1,650,236 $1,609,384
-v. 135. p.3172.

Fidelity Fund, Inc.'-Holdings of Corn. Stock Increased.-
Anderson & Cromwell, managers of Fidelity Fund, Inc., in their monthly'

report to stockholders, state that in recogidtion of the actual improvement
In business which has taken place, the percentage of common stocks in the
fund's portfolio has been somewhat increased, although in view of the
important uncertainties which exist in the present situation the policy
of investing largely in high-grade bonds is being continued. The port-
folio is currently invested as follows: Bonds, 66.4%; stocks, 30.8%;
cash and accruals, 2.8%.-V. 135, p. 2660.

Fifty-five Fifth Ave. Building (Fifty-five Fifth Ave.
Corp.), N. Y. City.'-Protective Committee-Default, &c.-
A committee has been formed to protect the first mortgage 6% gold

loan, consisting of: Edward L. McBride, Chairman, Douglas G. Wagner
and Charles C. Hood. Paul W. Fisher, Sec.. 15 Park Row, New York.
Counsel, Elmer W. Maher, 60 Wall St. New York.
The depositary Is Chemical Bank & Irrust Co., 165 Broadway, New

York City.
The committee in a circular to holders of certificates dated as of Nov.

1 1924, representing shares or parts in the bonds and mortgages given to
secure the first mortgage 20 year 6% sinking fund gold loan maturing
Nov. 11944. states:
In May 1932, a default having occurred in the above issue, this com-

mittee was formed to protect the interests of holders depositing their bonds
with it. On June 20 1932, this default was cured which, we believe, was
brought about largely through the activity of this committee.

Since that time, the committee and its counsel have kept in close touch
with the situation to be in a position to act on behalf of holders should
reason for doing so again arise.
On Oct. 20 1932, the semi-annual installment of sinking fund and interest

was due in the trustee's hands against payment due Nov. 1 1932. These
payments have not been made.
The officers of the owning corporation state that the corporation is with-

out sufficient funds to meet the payments due and that this is caused by
delinquencies of tenants in payment of rent. They further state that
should the income received by the corporation be sufficient to meet these
payments prior to the expiration of the period of grace, such payments due
the trustee will be made.
In view of the above, we believe holders should await the expiration of

the period of grace before contemplating deposit of bonds and in the mean-
time this committee will continue its activities in your behalf.

Should the default not be cured, this committee, which was formed at
the instance of the underwriters, is prepared to take affirmative action in
your behalf, and will communicate with you promptly.-V. 135, p. 136.

Finance Service Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, 13• 993.
*11"w"Firstbrook Boxes, Ltd.-To Reorganize.-

Preferred and common shareholders will meet on Nov. 16 to consider
sae and disposition of the company by the Toronto General Trusts Co.,
acting as receiver, in accordance with an offer made by Robert Gair dr
Co. The offer provides for incorporation of a new company with an auth-
orized capital of 2,000 preference shares ($100 par) and 100.000 common
shares (no par).
The new company is to issue bonds which will be exchanged for bonds of

the old company in p-incipal amount equal to amount due on principal and
interest on bonds outstanding of the old company. Existing bank indebted-
ness will be taken over by the new company, and creditors, whose claims
exceed $1.000. will receive non-voting preferred shares of par value equal
to their respective claims. Present preferred shareholders will receive
five new common shares for each share of preference stock held and one new
common share will be issued for each 20 shares of old common stock held.
The new company is to pay all costs of reorganization and provision is

made for the issuance of additional bonds to cover such costs. Robert
Gail. Co. is to sell the new company machinery valued at some $73,000 in
consideration of 72,165 shares of new common stock.

Application will be made Nov. 19 for approval of the court to sale of the
company.-V. 135. p. 2344.

Fisk Tire Fabric Co.-Distribution.-
The first mortgage and deed of trust dated as of Jan. 1 1925, given to

secure the first mortgage 10-year 63 % sinking fund gold bonds, due
Jan. 1 1935. was foreclosed by sale Oct. 26 1932, and the First National
Bank of Boston. trustee is prepared to pay, from the proceeds of the fore-
closure sale and other sums in its possession available for the purpose,
at the rate of $500 on each $1,000 bond with July 1 1931 and subsequent
coupons attached. In order to receive payment bondholders are requested
to present their bonds and coupons at the transfer department of the trustee,
17 Court St., Boston, Mass.-V. 135, p. 2500; V. 131, p. 1421.

Follansbee Bros. Co.-To Purchase Additional Mills.-
A cold strip drawing mill purchased from the Cold Metal Process Co.

by Follansbee Bros. Co., of Pittsburgh, for installation at the Follansbee,
W. Va., plant, will be completed within 12 weeks at the plants of the Cold
Metal Process Co. at Youngstown and of the Baldwin-Southwark Co., a
subsidiary of the Baldwin Locomotive Works, at Philadelphia.
The Follansbee company has taken a license authorizing it to purchase

10 additional cold strip mills and a hot strip mill at a future expenditure
of nearly $2,000.000. With installation the 38-inch mill now being con-
structed will cost approximately $200.000.
The National Steel Corp., through its subsidiary, the Weirton Steel Co.,

has also obtained a license for use of the Cold Metal Process Co's. strip
mills, two of which have been set up at Weirton. A thrid mill is being built
for the same plant. Five such mills, using a Steckel patent. have been
set up in the Allegheny Steel Co. plants.-V. 135. p. 3173.

.4...--Fraser Companies, Ltd.-Plan Ratified.-
The stockholders on Nov. b took steps putting into effect a reorganization

Ian sanctioning the creation of 52,000,000 6% prior lien bond issue to
rank ahead of present 1st mtge. bonds, and authorizing an increase In the
1st mtge. bond issue to $15000000 from $10.000,000.-V. 135, p. 3004,

General Electric Co.-2,500 Men Re-employed by G. E..
Air Conditioning Business.-
Approximately 2,500 men have been put to work in connection with the'

manufacture, sale and installation of the new General Electric oil furnace'
and other air conditioning products, it was announced on Nov. 5 by J. J.
Donovan, Manager of the company's newly-formed air conditioning de-
partment. About 1,500 men have been employed by dealers in connection
with the new operation, despite the fact that the oil furnace is not being
given national distribution. The sales are being limited to about 45 im-
portant cities along the Atlantic seaboard. These new employees include
salesmen, engineers, clerks, steamfitters, laborers, and helpers. In addition
to these, a large number of men have been re-employed by the General
Electric Co. in connection with the engineering, production, and manu-
facture of the oil furnace and air conditioner at Schenectady, Pittsfield,
Mass., West Lynn, Mass., and Fort Wayne, Ind. Schools for instruction
of salesmen and service men are being operated in Schenectady by the
company. To meet unexpected demands, an order was recently placed
on the factory increasing by 50% the furnace production to the first of
the year.-V. 135, p. 3173.
General Motors Corp.-Sales for October Continue Lower.

-The company on Nov. 9 announced as follows:
October sales of General Motors cars to consumers in the United States

totaled 26,941 as against 34,694 in September and 49,042 in October a
year ago.
October sales of General Motors cars to dealers in the United States

totaled 5,810 as against 23,545 in September and 21,305 in October a
Year ago.
October sales of General Motors cars to dealers in the United States and

Canada, together with shipments overseas. totaled 10,924 as against 30,117
in September and 25,975 in October a year ago.

Sales to Consumers in United States.
1932. 1931. 1930. 1929.

January 47,942 61,566 74.167 73.989
February 46,855 68,976 88.742 110,148
March 48,717 101,339 123,781 166.942
April 81,573 135,663 142.004 173 ,201
May 63,500 122.717 131.817 169.034
June 56,987 103,303 97,318 154 .437
July 32,849 85,054 80,147 147.079
August 37.230 69,876 86,426 151,722
September 34,694 51,740 75,805 124.723
October 26.941 49,042 57,757 114 .40&
November 34,673 41,757 68.893
December 53,588 57,989 44,216.

Total 937,537 1,057,710 1.498,792
Sales to Dealers in United States.

192g.
January 65.382 76,581 94,458 95,441
February 52,539 80,373 110.904 141,222
March 48,383 98,943 118,081 176,510
April 69,029 132,629 132,365 176,634
May 60.270 136.778 136.169 175,873
June 46,148 100,270 87,595 163,704
July 31,096 78,723 70.716 157.111
August 24,151 62,667 76,140 147,351
September 23,545 47,895 69.901 127.220
October 5,810 21,305 22,924 98.559
November 23,716 48.155 39,745
December 68,650 68,252 36,482

Total 928,630 1,035,660 1,535.852
Total Sales to Dealers in United States and Canada Plus Overseas Shipments.

1932. 1931 1930. 1929.
January 74,710 89.349 106.509 127,580
February 62,850 96,003 126,196 175,148
March 59,696 119,195 135,930 220,391
April 78.359 154,252 150,661 227.718
May 66,739 153,730 147,483 220,277
June 52,561 111.668 97,440 200,754
July 36.872 87,449 79.976 189,428.
August 30,419 70,078 8.5,610 168,185.
September 30.117 58.122 78.792 146,483
October 10,924 25,975 28,253 122,104
November 29,359 57,257 60.977
December 79.529 80,008 40,222

Total 1.074,709 1,174.115 1,899.267
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac

passenger and commercial cars are included in the above figures.-V. 135.
P. 3173.

General Steel Castings Corp.-Earnings.-
For income statement for 9 months ended Sept. 30 pee "Earnings De-

Dartment" on a preceding page.-V. 135, p. 994.
Gillette Safety Razor Co.-Patent Suits.-
Final hearing and filing of briefs in the suit of company against Standard

Safety Razor Co. of Norwalk, Conn., has been set for Nov. 16. The
suit alleges infringement by Standard of the Thompson-Smith patents on
the new Gillette razor and blade, in manufacture of blades similar in tyDsx
by Standard.
The Gillette company has filed a bill in equity in the Federal Distr -

Court, Boston, against John R. Goldberg, doing business under the name of
La France Cut Rate Sales Co. and Super Blue Blade Co.. alleging violations
of the Clayton Act and other acts of unfair competition. The defendant
is alleged to do a retail, Jobbing, and catalog business and to be passing off
blue blades similar to those manufactured by the plaintiff. The bill asks
that he be restrained from continuing unfair competition, that a temporary
injunction be issued; and asks an accounting of damages and costs .-V. 135.,
D. 3173.
Great Atlantic & Pacific Tea Co.-Sales. -
Bales as estimated by the company for periods from the beginning of

the fiscal year, Feb. 28 1932 to Oct. 29 1932, compare as follows:
1932. 1931. -Decrease-

Five weeks ended April 2-J88,912.192 5104,742.250 515.830.058 15.1
Four weeks ended April 30-- 72,368,664 85.026.365 12.657.701 14.9
Four weeks ended May 28_ - 72,432,886 81.053.595 8.620,709 10.6
Five weeks ended July 2--- 86.062,734 99,342.006 13.279.272 13.3Four weeks ended July 30-- 64.238.819 77.027.658 12.788.839 16.6
Five weeks ended Sept. 3--- 79.316,702 93.981,527 14,664.825 15.6
Four weeks ended Oct. 1.,. 63,625,099 74,076.684 10.451.585 14.1Dour weeks ended Oct. 29__ 66,530,473 76.508.258 9.977,785 13.0%

Total 5593.487,569 $691.758.343 $98.270.774 14.2%
Tonnage sales as compiled from the company's estimates for periods

from Feb. 28 1932 to Oct. 29 1932 compare as follows:

Five weeks ended April 2---
Four weeks ended April 30--
Four weeks ended May 28._
Five weeks ended July 2.....
Four weeks ended July 30__
Five weeks ended Sept. 3--
Four weeks ended Oct. L._
Four weeks ended Oct. 29__

1932.
520.198
422.714
437.687
531.088
397.468
490.487
391.604
415.659

1931. Decrease
552,825
456.704
443.449
553.562
413,726
507,772
408.323
420.398

32.627
33.990
5.762

32.474
16,258
17.285
16.519
4.739

--
5.967
7.4
1.3
4.0%.
3.97
3.4
4-0
1.1%

Total 
--ov, 135, p. 3174.

3,607,105 3.756,759 149.664 4.0%
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Personal & miscell.
accounts  64,072

Mortgages rec'bie_ 48,000
Stocks & bonds of

other companies 627,130
Claims agst. closed
banks  81,201

Cash surr. value of
life Insurance  28,518

Property not used
in operations_   113.493

Perm't assets-Net 6,818,660
Constr. in progress 21,183
Pat'ts & good-will_ 1
Deferred assets  92,841

Graham-Paige Motors Corp.-Sales Increase. -
An increase of 43% in retail sales general throughout the country is

reported by the corporation for the week ended Oct. 29 as compared with
the previous two weeks. Both the eights and sixes shared in the sales
gain, it was announced.-V. 135, p. 3005.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Conv.
Pref. Stock to Be Stricken from List.-

Notice has been received by the New York Stock Exchange that the--
Chase National Bank is no longer acting as transfer agent of the cum.
cony. 6Yi % pref, stock of the above company.
In view of this fact, recommendation may be made to the Governing

Committee of the Exchange to strike the above stock from the list.-
V. 135, p. 1829.

Grand Union Co.-Earnings.-
For income statement for three and nine months ended Oct. 1 see "Earn-

ings Department" on a preceding page.-V. 135, p. 2661.

Hamilton Bank Note Engraving & Printing Co.,
Brooklyn, N. Y.-Smaller Dividend.-
The directors have declared a quarterly dividend of lc. a share on the

$5 par value stock, payable Nov. 15 to holders of record Nov. 1. A divi-
dend of 2c. a share was paid on this issue on Aug. 15 last. Distributions
of 2 ;ie. a share were made on Feb. 15 and May 15 1931, as against nic.
per share on Nov. 15 1930.-V. 133, p. 489.

----Hawaiian Pineapple Co., Ltd.-New Financing Con-
tern plated.-
The stockholders will be sent within the next two weeks a letter setting

forth details of the company's reor. anization plans and showing the fiscal
position as of Sept. 30 1932, it is announced.
It was indicated that a meeting of the stockholders will be called before

the end of the year to ratify the proposed reorganization, and that following
this meeting the reorganization would be accomplished in very short order.

Officials stated that the entire issue of preferred stock of the new com-
pany, which is to be underwritten by Castle & Cooke, Ltd., now general
agents for Hawaiian Pineapple Co., Ltd. will be offered to present holders
of capital stock in the ratio of one new share for each 10 shares held.
No change in the status of the $5,000.000 debenture issue is contemplated.
Current position, according to Atherton Richards, Vice-President and

General Manager, will be "acceptable." It is known that inventories,
carried at market price, are below production costs, and, therefore, the
corporation may be expected when the statement Is issued to show a sub-
stantial loss for the first nine months of the year. Bank loans are under-
stood to have been reduced since Dec. 31 1931.
Mr. Richards declared his intentions of getting production costs down

to bedrock.-See also v. 135, P. 2839.

Hayes Body Corp.--Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p 1502.

(Charles E.) Hires Co.-Omits Dividends on Class B
Common and Management Stocks. -
The directors on Nov. 7 took no action on dividends on the class B com-

mon and management stocks. The board some time ago declared the regu-
lar quarterly dividend of 50 cents on the class A common stock, payable
Dec. 1 to holders of record Nov. 15, making $2 for the year the same as
paid in 1931.
A distribution of $1 per share was made on these issues on Sept. I last.

while during 1931 toe following payments were made: $1 per share on
Sept. 1, 50 cents per share on Oct. 15 and 50 cents per share on Dec. 1.
The class B and management stocks are closely held by members of the Hires
family and company interests.-V. 135, p. 995.

which have heretofore been A non par value stockof its class 

Corp.-Listing-of-CUtsr2r1tOck:--

ss stock. )which 
Now York Stock Exchange has autyrized the listing of 174,480

shares
Issued and are now outstanding.
The Bankers Trust Co. has been appointed transfer agent for the c ass

A stock.
For Income statement for 9 months ended Sept. 30 1932 see "Earnings

Department" on a preceding page.
Comparative Consolidated Balance Sheet.
Aug. 3132 Dee. 31 '31 Aug. 3132 Dec. 3131

Assets- $
Cash on hand and Accounts payable_ 101,848 222,365
on deposit  689,751 679,330 Accrued liabilities_ 129,277 155,302

U. S. Govt. secure_ 1,340,294 1,248,308 Fed. Inc. taxes_ _ _ _ 3,155 35,800
Notes receivable  33,061 28,810 Land contr. pay__ 33,709 36,302
Accts. rec. net  235,607 357,455 Res. for Fed. taxes
Inventories  852,175 726,486 & contingencies_ 262,699 76,625

Res. for loss on
closed bank accts 81,201

MM. interest in
sub. companies_ 539,182 566,075

Capital stock x9,442,217 9,432,225
Initial surplus 1,320,786 1,320,749
Earned deficit 858,077 516,794

43,386
47,040

625,930

57,924

26,218

25,000
7,371,871

15,640

75,246

Total 11,045,993 11,328,651 Total 11,045,993 11,328,651

x Represented by 172,654 shares of class A stock and 783,571 shares
of class B stock, no par value.-V. 135. p. 3006.

Hotel Drake, N. Y. City.-Independent Bondholders'
Committee. -The holders of the 1st mtge. 6% serial gold
bond certificates are in receipt of the following notice:
The committee (below) was formed at the instance or a group which

since the fall of 1929 have acted as an informal adv:sory committee for
holders of bonds sold by Grecmehaum Sons Investment Co., living in the
vicinity of Philadelphia. The members of this group themselves as well
as many others represented by them were holders of a large amount of
such securities.

Greenebauru Sons Investment Co. and Ames, Emerich & Co., the houses
which sold the above issue to the public, have set up a committee for the
holders of said issue with members selected by said houses of issue.
The advisory committee above referred to are dissatisfied with the action

of Greenebaum & Sons Investment Co. in failing to turn over this defaulted
Issue to the committee headed by General Abel Davis, Chairman of the
board of the Chicago Title & Trust Co., Chicago, which has heretofore
acted for the holders of most of such defaulted issues sold by Greenebaum
ens Investment Co. as appeared to require a protective committee
Therefore, the undersigned have formed as an independent committee

without any affiliation whatever with either house of issue, to serve all
bondholders wherever situate who desire their protection.
Bonds and coupons may be deposited with either of the depositaries

on and after Nov. 10.
Any plan of reorganization proposed by the committee, and all fees and

expenses of the committee will be submitted to the American Abritration
Association, a disinterested non-profit-making body, to pass upon their
fairness.

Committee.-Charles F. Noyes (of Charles F. Noyes Co., Inc.), Now

York City; Clareme Wolf (of 'Wolf Bros. & Co.), Philad lphia, Pa.; Isaac
Gerstli y (or Gerstley-Sunstein). Philadelphia. Pa.; F. C. Ricker, Sec.Y,

1420 Walnut St., Philadelphia, Pa.; William J. Kennelly, Asst. Sec.,

47 West 34th St., N. Y. City, N. Y. Counsel, Eidlitz & Hulse, Esqs.,

110 East 42d St., New York, and Wolf, Block, Schorr & Solis-Cohen.
Packard Bldg., Philadelphia.

, Depositaries are Guaranty Trust Co., 140 Broadway, New York. 
and

Tradesmen's National Bank & Trust Co., 1420 Walnut St., Philadelphia.

Foreclosure Suit Filed-Receivership.-
Supreme Court Justice Albert Cohn on Nov. 5 appointed William Martin

of 64 Wall St. and William Young of 72 Wall St. as receivers of the Hotel
Drake in an action brought bythe Chase National Bank as corporate trustee,
to foreclose $3.417,000 bonds against the Draco Realty Corp. and the Win-
fred Realty Corp., subsidiaries of Bing & Bing, of 119 West 40th St. Jus-
tice Cohn directed that the receivers file a joint bond of $100,000. The
suit charges that taxes of $107,200 principal payments of $23,750 and
interest of $51,755 are due.-V. 135, b. 3174.
-- Indiana Limestone Co.-Bonds Stricken from List.-
See details in last week's "Chronicle," p. 3075.-V. 135. p. 3006.

Insull Utility Investments, Inc.-Stock Sale Allowed.-
Judge Walter C. Lindley at Chicago has entered in the U. S. District

Court an order vacating an injunction issued by him last May against the
sale by New York banks of collateral held by them against defaulted loans
to Insull Utility Investments, Inc. and Corporation Securities Co. This
order is in compliance with the decision of the Circuit Court of Appeals.
The equity case in which this order was entered, has been superseded by

bankruptcy proceedings. The temporary, restraining order against the
sale of collateral was issued in the ancillary bankruptcy proceedings in
New York. Hearing on this order has been continued to Nov. 16 at which
time definite action will be taken, it was reported.

Auction Postponed.-
The auction of the collateral of Insull Utilities Investment, Inc., and

Corporation Securities Co. of Chicago held by New York banks has been
postponed until noon Dec. 5.

Auction of Middle West Utilities common stock held by the Central Han-
over Bank & Trust Co. and the Guaranty Trust Co. as collateral loans to
Insull Utilities Investment, Inc., and Corporation Securities Co. of Chicago
has also been postponed until 3:30 p.m., Dec. 5.-V. 135, p. 2840.

Insurance Securities Co., Inc.-Creates Issue of Pf. Stk.
The stockholders on Nov. 5 approved a change in the capital structure

of the company so that it will consist of 4,000,000 shares of $1 par common
stock and 2,000,000 shares of $1 par convertible preferred stock. See
also V. 135, p. 2840.

...."---International Combustion Engineering Corp. (&
Subs.).-Receivers' Report.-

Wilfred R. Wood and Irving Trust Co., receivers, in their report to
creditors and stockholders state in part:
During the year the remaining land and equipment of New Jersey Coal

& Tar Co. were sold and its operations discontinued.
Since the close of the year the receivers have sold the stock of International

Combustion Tar & Chemical Corp. owned by International Combustion
Engineering Corp., together with claims against the Tar company held by
various companis in the group. While the price received was small in
comparison with the book value of these properties, the continued losses
of the Tar company constituted a heavy drain on the receivership estate.
It was clear that the only alternative to the sale was a gradual liquidation ot
the properties of the Tar company, which would have been slow and ex-
pensive. The net amount realizable from such a liquidation was uncertain.
The total amount which will be realized from the sale has not yet been
definitely determined, since certain items of current assets and current
liabilities are in process of adjustment. The receivers have already received
$425.000, which has been applied on outstanding receivers certificates,
reducing such certificates to $1,075,000. It is estimated that the total
amount to be realized by the receivers and subsidiary companies or their
receivers, after providing for indebtedness of the Tar company and its
receivers to others, will be not less than $1,000,000.
The operations of the French subsidiaries (whose audited accounts were

not available when the report was prepared and are not included therein)
were not profitable in 1931. Due to falling off of new business and to
difficulty of collecting accounts receivable, the cash resources of these
companies have proved inadequate and accordingly, since the end of the
year, the companies have placed their properties under the jurisdiction of
the courts, and are endeavoring to arrange with creditors for a moratorium.
The receivers have very substantially reduced costs of operation since

the beginning of the current year by reduction of salaries and decrease in
number of employees and efforts along these lines are being continued.
Unless, however, there is a substantial improvement in business conditions
during the remainder of the year, operating results for the year will be
unsatisfactory.
The receivers are informed that active efforts are being made to complete

a plan for reorganization, but the necessity of providing additional money
in connection with such a plan and the difficulty of raising money under
present conditions make it doubtful whether a plan can be completed in the
immediate future.

Consolidated Income Statement,
Year Ended Dec.1929 to Jan. 110 Year Ended

Period- Dec. 31 '31. Dec. 31 '30. Dec. 19 '29. Dec. 31 '28.
Net income from oper-loss$363,028 $1.223,240 $526,102 $3,960,865
Other income  181,813 337,645 319,578 517,310

Total income loss$181.214 $1,560,885 $845,681 $4,478,175
Int., depreciation, &c_ _ 1,105,230 2,223,114 1,613,124 1,033.073
Res. for Fed. taxes, &c- 168,802

Net loss  $1,286,445 $662,229 $767,442pr$3,276,300

Statement of Changes in Consolidated Surplus (All Classes of Surplus Combined)
For the Year Ended Dec. 31 1931.

Consolidated surplus deficit at Dec. 311030  $5,911,102
Less-Adjustment made in connection with the elimination as of
Dec. 31 1930 of the French subsidiaries not included in the
consolidated statements as of Dec. 31 1931 because of the
absence of statements and inclusion as of the latter date of
Detrick Arch Co.

' 
Ltd. and International Combustion S. A.

(Pty.) Ltd., not previously consolidated because of the
absence of statements  4.535

Net loss for the year ended Dec. 31 1931 
Provision for losses on investments in & amts. due

from certain domestic subs. less deficits at
Dec. 31 1930 resulting from inclusion of their
accounts in consolidated statements as of that
date:

Prov. for loss on Internat. Combustion Tar &
Chemical Corp $12,355,733

Less-Deficit Dec. 31 1930  4,018,046

Prov, for loss on subs. of International Coal Car-
bonization Co  $5,982.032

Less-Deficit Dec. 31 1930  889,254

$5,906,567
1,286,445

$8,337,687

5,092.779

$13,430,467
Prov. for loss on amounts due from Italsice S. A. and Con-

strucciones Termincas e Industriales S. A. (subs. of French co.) 203,936
Exchange loss resulting from conversion of balance sheet accts.

of foreign subs. into American dollars  706,223
Adjustment of int. to Dec. 19 1929 on creditors' claims allowed
by receivers  1,704

$15,628,774

$21,535,341
Deduct--Reduction of reserve for allowances, uncollectible

accounts, &c. of Combustion Engineering Corp  100.000
Adjustment of reserve for income taxes, &c., English dos  78,116
Changes in minority interest in surplus as result of direct

surplus charges. &c  35,332

$213,448

Bal.-Surplus deficit at Dec. 31 1931, representing consol.
net debit balance of all classes of surplus after crediting
thereto (1) paid-in surplus of $3,149.758 and (2) capital
surplus of $2,625,779 representing net excess of book value
(including Intangibles) of sub, company stocks over coat
thereof to parent company $21,321,892
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Consolidated Balance She,etDec. 31.
1931. 1930.

Assets-
Cash  2,274,234 2,160,356
Receivables (net)- 3,069,675 7,647,461
Inventories  2,672,533 5,029,367
Due from former

etkhldrs. of sub_ 201,573
Misc, Investments 63,435 357,574
Invest. in & amt.
due from subs_ 2,645,911 660,855

Pl., prop. & equip. 8.277,306 22,431,295
Good-will, &c_ _ _ _14,054,580 14,390,047
Prepd. & def. items 344,235 540,248
Surplus deficlt 21,321,893 5,911,102

1931. 1930.
LiatrUlltes-

Notes payable-- 1,772,317 1,649,498
Accts. pay. accr'd
wages, &e  1,080,610 8,284,501

Bonds of sub. cos- 75,000 75,000
Res. for costs. al-
lowances, &c_ _ 552,593 974,905

Res. for Inc. taxes
of foreign cos- 27.397 109,235

Adv. payments.... 218.609 387,914
Notes & accts. pay 2,767,705 4,217,109
Res. for Fed. inc.

taxes  115,285 125,285
Deferred liabilities 34,411 41,238
Due to foreign subs 111,525 81.725
Fund. debt of subs. 400.000 475,000
Minority interest_ 1,615.986 1.956.104
Preferred stock_ 9,900.000 9.900.000
Common stock__x36,052,364 36.052,364

Total $1,892,995 $1,796,801 Total $1,892,995 $1,796.801
x After deducting depreciation of $404,073. y Represented by 57.509

no par shares.-V. 135, p. 997.
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Capital Readjustment Plan Recently Ratified.-
The stockholders on Oct. 4 approved the capital readjustment plan

(see V. 134. p. 2734).
The stockholders also approved the consolidation of this company and

the Kelspring Corp. and the issuance of $2,950,000 unsecured 10-year
6% notes.-V. 135, p. 3174. •

1932-Oct-1931. Decrease. 1932-10 Mos-1931. Decrease.
$10,505,762 $12,498,349 $1,992,5871396,528,792 112,391,773 $15,862,981
On Oct. 31 last, the company had 680 American and 42 Canadian stores,

a total of 722 stores.-V. 135, p. 2502, 1833.

(S. H.) Kress & Co.-October Sales. -
1932-0a.-1931. Decrease. 1932-10 Mos.-1031. Decrease.

$5,151.473 $5,706,437 $554,9641$48,595,952 852,234,090 83.638,138
-V. 135, p. 2502, 2346.

Lake St. John Power & Paper Co., Ltd.-Arrirrintneent-
of. Committee to be onsidered. -
Q.ppointment of a committee to represent the holders of bonds and
debenturof this company will be considered at a meeting to be held
on Dec. 8.

It is psdosed that the committee shall have power to co-operate witk
the trustee in an investigation of the company's affairs and its financial
situation and in the preparation of a plan of reorganization.

It is further proposed to empower the committee to postpone semi-annual
Interest payments and sinking fund instalments on the company's bonds
and debentures, such postponements to be for any period not later than
Aug. 1 1934.

Deposits of securities may be made at any of the offices in Canada of
the National Trust Co. Ltd., trustee.
The following proxy committees have been named: For the debenture

holders: Arthur Jones (Montreal), D H. McDougall (Toronto), J. W.
Mitchell (Toronto), George L. Robinson (Toronto) and A. V. Young
(Hamilton). For the bondholders: John Appleton (Toronto), W. S.
lAtthall (Montreal) Rt. Hon. Arthur Meighen (Toronto), John Stadler
(Montreal) and Arthur F. White (Toronto).

It was recently announced that the company had been unable to pay the
interest which fell due on Aug. 1 on its bonds and debentures.-V. 135,
P. 3175, 2841.

Lake of the Woods Milling Co., Ltd. (& Subs.).-Earn.
Years End. Aug. 31-

x Profits  $511,i26 loss$9350468 $188.413 $906.641
Interest  250.148 278.672
Res. for investments- 100.000
Depreciation  120,000 112,806 75.000 75,000
Estimated net loss of con-

trolled companies_ _ _ _ 30,209

ix months' interest to Oct. 1 on
the new 10-year 6% notes which will be paid as soon as the notes are Issued
to holders of the company's old 6% pref. stock under the capital readjust-
ment plan, the stockholders have been notified in a letter from President
W. II. Laney.
This interest distribution will represent the first payment to holders of the

old 6% pref stock since April 1924, when the last dividend was paid on this
Issue. Under the readjustment plan, 6% pref. holders receive $100 face
value of tt e 6% notes and two shares of new common stock for each share
of 65' pref. Under the terms of the note Lague, the company was not re-
quired to pay interest on the notes until Oct. 11933, under a provision that

no right of action for von-payment of interest accrues to noteholders until
three semi-annual interest payments are in arrears.

Koppers Gas & Coke Co.-Tenders.-
The Union Trust Co. of Pittsburgh, Pa. trustee, will until noon, Nov.

18, receive bide for the sale to It of sinking fund 53i % debenture gold
bonds, dated July 1 1929, to an amount sufficient to exhaust $1.000,211,
at prices not exceeding 10334 and int.-V. 134, p. 3107.

(S. S.) Kresge Co.-October Sales.-

•

1932-Oct-1931. Decrease. 1932-10 Mos-1931. Decrease.
$10,505,762 $12,498,349 $1,992,5871396,528,792 112,391,773 $15,862,981
On Oct. 31 last, the company had 680 American and 42 Canadian stores,

a total of 722 stores.-V. 135, p. 2502, 1833.

(S. H.) Kress & Co.-October Sales. -
1932-0a.-1931. Decrease. 1932-10 Mos.-1031. Decrease.

$5,151.473 $5,706,437 $554,9641$48,595,952 852,234,090 83.638,138
-V. 135, p. 2502, 2346.

Lake St. John Power & Paper Co., Ltd.-Arrirrintneent-
of. Committee to be onsidered. -
Q.ppointment of a committee to represent the holders of bonds and
debenturof this company will be considered at a meeting to be held
on Dec. 8.

It is psdosed that the committee shall have power to co-operate witk
the trustee in an investigation of the company's affairs and its financial
situation and in the preparation of a plan of reorganization.

It is further proposed to empower the committee to postpone semi-annual
Interest payments and sinking fund instalments on the company's bonds
and debentures, such postponements to be for any period not later than
Aug. 1 1934.

Deposits of securities may be made at any of the offices in Canada of
the National Trust Co. Ltd., trustee.
The following proxy committees have been named: For the debenture

holders: Arthur Jones (Montreal), D H. McDougall (Toronto), J. W.
Mitchell (Toronto), George L. Robinson (Toronto) and A. V. Young
(Hamilton). For the bondholders: John Appleton (Toronto), W. S.
lAtthall (Montreal) Rt. Hon. Arthur Meighen (Toronto), John Stadler
(Montreal) and Arthur F. White (Toronto).

It was recently announced that the company had been unable to pay the
interest which fell due on Aug. 1 on its bonds and debentures.-V. 135,
P. 3175, 2841.

Lake of the Woods Milling Co., Ltd. (& Subs.).-Earn.
Years End. Aug. 31-

x Profits $511,i26 loss$9350468 $188.413 $906.641
Interest 250.148 278.672
Res. for investments- 100.000
Depreciation 120,000 112,806 75.000 75,000
Estimated net loss of con-

trolled companies_ _ _ _ 30,209

Net profit  $111.368def$1,426,946 $113.412 $831.941
Preferred dividends_ 105,000 105.000 105,000
Common dividends  118.151 471.570 467,533

Koppers Gas & Coke Co.-Tenders.-
The Union Trust Co. of Pittsburgh, Pa. trustee, will until noon, Nov.

18, receive bide for the sale to It of sinking fund 53i % debenture gold
bonds, dated July 1 1929, to an amount sufficient to exhaust $1.000,211,
at prices not exceeding 10334 and int.-V. 134, p. 3107.

(S. S.) Kresge Co.-October Sales.-

Balance  $111,368 df$1.650.096 def$463,158 sur$259.4 08
Previous surplus  536,353 536.450 1,000.517 793.521
Transfer: Res. acct. as of
Aug. 31 1930  1,650.000

Net profit $111.368def$1,426,946 $113.412 $831.941
Preferred dividends_ 105,000 105.000 105,000
Common dividends 118.151 471.570 467,533

Total surplus  $647.721 $536,353 $537.359 $1.052.929
yRetiring allowance_ 50.000
Int. on pay. on new stk_ 910 2,413
Proportion of net loss of

controlled cos. to Aug.
31 42,834  

Balance $111,368 df$1.650.096 def$463,158 sur$259.4 08
Previous surplus 536,353 536.450 1,000.517 793.521
Transfer: Res. acct. as of
Aug. 31 1930 1,650.000

Total surplus  5604.887 5536,353 $536,450 $1,000,517
She. corn. stk. outstand-
ing (no par)  147.689 147,689 147.689 148.000

Earnings per share  $0.75 Nil $0.56 $4.92
x After deducting all expenses of operation and providing for doubtful

accounts and income tax. y Provision for employees retiring allowance.
Balance Sheet August 31.

Total surplus $647.721 $536,353 $537.359 $1.052.929
yRetiring allowance_ 50.000
Int. on pay. on new stk_ 910 2,413
Proportion of net loss of

controlled cos. to Aug.
31 42,834

1932. 1931.
Assets- $ $

Beal est., bidge.
& machinery- - -x7,993,546 8,121,169

Good-will, trade
makrs. &c  250,000 250,000

Investments  2,570,588 2,687,225
Loans to controlled
companies  50,000

Cash  19.931 52,371
Accts. receivable  724,348 917,234
Inventories  1,426,929 1,690,899
Auto trucks,stable,
&c., equipment,
furniture, &c _

Deferred charges  47,491 41,066

Total surplus 5604.887 5536,353 $536,450 $1,000,517
She. corn. stk. outstand-
ing (no par) 147.689 147,689 147.689 148.000

Earnings per share $0.75 Nil $0.56 $4.92
x After deducting all expenses of operation and providing for doubtful

accounts and income tax. y Provision for employees retiring allowance.
Balance Sheet August 31.

1932. 1931.
LiabUtttes- $ $

Common stock- - 5,634,450 5.634.450
Preferred 7% stock 1.500.000 1.500.000
Bank loans  3.210000 3,845.000
Accts. payable.   395.865 473.473
Empl. retir. allow. 125.000 125.000
aReserve account. 1,571.540 1,607.751
Insurance reserve_ 41,089 37,938
Surplus  604,888 536,353

1932. 1931.
Assets- $ $

Beal est., bidge.
& machinery- - -x7,993,546 8,121,169

Good-will, trade
makrs. &c 250,000 250,000

Investments 2,570,588 2,687,225
Loans to controlled
companies 50,000

Cash 19.931 52,371
Accts. receivable__ 724,348 917,234
Inventories 1,426,929 1,690,899
Auto trucks,stable,
&c., equipment,
furniture, &c _

Deferred charges__ 47,491 41,066

Total 13,082,832 13.759,965 Total 13.082,832 13,759,965
x Real estate, buildings and machinery, $10.395.582. less depreciation

$2,402,036. 7147,689 shares (no par).-V. 133, p. 3100

Lancaster Apartments, Cambridge, Mass.-Interest
Not Paid. -
The trustee has informed S. W. Straus & Co., Inc., that funds will not

be available to meet the interest coupons which become due on Nov 10
1932 on the 1st mtge. serial 6% coupon gold bonds dated Nov. 10 1925.
There is on deposit with the depositary the sum of $5,250 against $10,500

principal amount of serial bonds which become due on Nov. 10 1932. A
50.% payment on the bonds maturing on Nov. 10 1932, will be made and
holders of these bonds are requested to present them in the usual manner for
this partial payment.

Because of the defaults in making the regular payments under the mort-
gage the trustee entered into possession of the property on Aug. 30 1932.
The trustee is receiving the net income for the benefit of the bondholders
and will apply it toward payment of the balance of 1931 real estate taxes
amounting to $989 and all 1932 real estate taxes amounting to $7,373.
exclusive of interest penalties.

Laura Secord Candy Shops, Ltd.-Earnings.-
Years End. Sept. 30- 1932. 1931. 1930. 1929.

Net profit after all exps.,
prov. for bonus de-
pref.,Income taxes,&c $281,262 $300,038 $37,80754 $339,765

Preferred dividend  30 43,482
Common dividend  172.500 172,484 168.913 77.234

1932. 1931.
LiabUtttes- $ $

Common stock- - 5,634,450 5.634.450
Preferred 7% stock 1.500.000 1.500.000
Bank loans 3.210000 3,845.000
Accts. payable. __ 395.865 473.473
Empl. retir. allow. 125.000 125.000
aReserve account. 1,571.540 1,607.751
Insurance reserve_ 41,089 37,938
Surplus 604,888 536,353

Shs. of corn.
Balance 

stk. outst's
(no par)  57,500 57,500

Earnings per share  $4.89 $5.22
Balance Sheet Sept. 30.

Total 13,082,832 13.759,965 Total 13.082,832 13,759,965
x Real estate, buildings and machinery, $10.395.582. less depreciation

$2,402,036. 7147,689 shares (no par).-V. 133, p. 3100

Lancaster Apartments, Cambridge, Mass.-Interest
Not Paid. -
The trustee has informed S. W. Straus & Co., Inc., that funds will not

be available to meet the interest coupons which become due on Nov 10
1932 on the 1st mtge. serial 6% coupon gold bonds dated Nov. 10 1925.
There is on deposit with the depositary the sum of $5,250 against $10,500

principal amount of serial bonds which become due on Nov. 10 1932. A
50.% payment on the bonds maturing on Nov. 10 1932, will be made and
holders of these bonds are requested to present them in the usual manner for
this partial payment.

Because of the defaults in making the regular payments under the mort-
gage the trustee entered into possession of the property on Aug. 30 1932.
The trustee is receiving the net income for the benefit of the bondholders
and will apply it toward payment of the balance of 1931 real estate taxes
amounting to $989 and all 1932 real estate taxes amounting to $7,373.
exclusive of interest penalties.

Laura Secord Candy Shops, Ltd.-Earnings.-
Years End. Sept. 30- 1932. 1931. 1930. 1929.

Net profit after all exps.,
prov. for bonus de-
pref.,Income taxes,&c $281,262 $300,038 $37,80754 $339,765

Preferred dividend 30 43,482
Common dividend 172.500 172,484 168.913 77.234

Assets--
Fixed assets 

Cash 
Bonds 
Receivables 
Inventories 
Prep'd & def. digs

Shs. of corn.
Balance 

stk. outst's
(no par) 57,500 57,500

Earnings per share $4.89 $5.22
Balance Sheet Sept. 30.

1932. 1931.
16321.484 $348,669

1 1
76,227 153,067

1,397,580 1,200,054
6,793 7,368

80.649 78,194
10,261 9.447

Assets--
Fixed assets

Cash
Bonds
Receivables
Inventories
Prep'd & def. digs

$108,762 $127,524 $208,181 $219,048

57,464 41,003
$6.56 $7.22

1932. 1931.
16321.484 $348,669

1 1
76,227 153,067

1,397,580 1,200,054
6,793 7,368

80.649 78,194
10,261 9.447

Ltabi31te4- 1932.
Common stock-- y$904.464
Payables  1,000
Tax reserves  41,000
Mtges. payable  1,025
Surplus  945,506

$108,762 $127,524 $208,181 $219,048

57,464 41,003
$6.56 $7.22

1931.
$904.464

8,398
46,170
1.025

836.744

Ltabi31te4- 1932.
Common stock-- y$904.464
Payables 1,000
Tax reserves 41,000
Mtges. payable__ 1,025
Surplus 945,506

Total $1,892,995 $1,796,801 Total $1,892,995 $1,796.801
x After deducting depreciation of $404,073. y Represented by 57.509

no par shares.-V. 135, p. 997.

1931.
$904.464

8,398
46,170
1.025

836.744
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Assets- $
Plant, equip., &c_ 6,996,320
Good-will Sr trade-
, mark  859,401
Cash  85,074
Accts. receivable  1,904,461
Appr. val. of leases
and contracts_ , 1,694,699

Inventories  2.511,573
Investments  2,232,653
Deferred charges  516.970

Lane Bryant, Inc.-October Sales.-
1932-October--1931. DecreaseI 1932-10 Mos.-1931. Decrease.

31.023,341 $1,240,344 $217,00339.792,596 $12,925,155 $3.132,559
-V. 135, p. 2663.

(Louis K.) Liggett Co.-Philadelphia Court Issues
Restraining Order Against Bankruptcy Proceedings.-
Judge George A. Welsh in the U. S. District Court at Philadelphia has

issued a restraining order against bankruptcy proceedings for the company
chain drug store company. As of last Dec. 31 assets were $43,000,000
and liabilities $13,000,000
Os A suit to stop the filing of bankruptcy proceedings of any kind was
filed by the 1524-42 Market Street Realty Co., owner of a building in which
one of the Liggett stores was located. It also named as defendants United
Drug Co. and Drug, Inc., affiliates of Liggett & Co., Inc., which was
organized in Massachusetts Oct. 20 last for the purpose, it is asserted,
of taking over the retail business if bankruptcy proceedings are filed.-
V. 135, p. 3007.

Lincoln Motor Co.-October Sales Higher.-
Retail sales of Lincoln motor cars in October recorded the largest montly

total since June, the company reported. The month's total of retail de-
liveries represented an increase 01 32.4% over the total for October, 1931 and
exceeded the totals for September, August and July of this year -V. 135.
p. 2663

Lion Oil Refining Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1172. •

Lloyds Insurance Co. of America.-Merger Ratified.-
The merger of the Lloyds Casualty Co., the Constitution Indemnity

Co. and the Detroit Fidelity & Surety Co. into Lloyds Insurance Co. of
America has been formally approved by the State Insurance Departments
of New York, Pennsylvania and Michigan and the stockholders.-V. 135.
p. 2813.

Loblaw Groceterias Ltd.-Earnings.-
For income statement for four and 20 weeks ended Oct. 1-5 see "Earnings

Department" on a preceding page.-V. 135, p. 3175.

Ludlum Steel Co.-Stated Capital Decreased.-
The stockholders on Oct. 31 approved a plan to reduce the stated cap-

italization of the company and to change the par value of the common
shares. (For details see V. 135, p. 2663.)

Listing of Common Stock (of $1 Par Value).-
The New York Stock Exchange has authorized the listing of 204,000

shares of common stock (par $1 per share), on official notice of issuance in
exchange for certificates for common stock without par value now out-
standing with authority to add to the list 50,000 shares on official notice of
issuance upon conversion of $6.50 cumulative convertible preferred stock,
making the total amount applied for 254,000 shares.
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Consolidated Balance Sheet.

June 3032. Dec. 31'31.
Assets- $ $

Permanent assets_x4,915,606 4,928,830
Cash  739,651 654,419
Notes receivable  37,039 34,598
Accts. receivable  292,744 334,922
Inventories   2,509,171 2,719,688
Other curr. assets  395,576 465,348
Other assets  98,932 93,196
Pats., form & proc  151,166 151,166
Contracts  26,832 28,999
Deferred charges_ _ 740,205 704,862

June 3032. Dec. 3131.
$

Preferred stock_ _ 4,990,000 4,990.000
Common stock_ _ y4,521,767 4,521,767
Accts. payable_ ___ 72,185 131,512
Accrued sects_ _ _ _ 31,160 33,555
Fed. Inc. and other

taxes  29,460 30,089
Res. for pos. contin 5,915 13,791
Surplus  256,436 395,313

Total   9,906,923 10,116,028 Total   9,906,923 10,116,028

x Land. $322.737; plant and buildings, $1,860,917; machinery and equip-
ment, $4,841,841: total. $7,025,495 less depreciation, $2,109,889. y Repre-
sented by 204,000 shares of no par value.-V. 135, p. 2663.

"------fEdith Rockefeller) McCormick Trust.-Foreclosure.-
A suit of foreclosure against the company for failure to pay $8,970rin-

tereet on $270,000 in bonds was filed in the Circuit Court at Chicago Nov. 4
by counsel for the Straus National Bank & Trust Co., trustee.
The issue of $360.000 was made in 1925 ard $84,000 of the bonds have

been retired. The failure to meet the Oct. 1 interest payment automati-
cally made the entire issue become due.-V. 135, p. 1670.

McCrory Stores Corp.-October Sales.-
1932-October-1931. Decrease.I 1932-10 Mos.-1931. Decrease.

33,474,728 33,881,389 $406,661;330,711,546 $32,944,066 32,232.520
-V. 135, p. 2502, 1834.

McGraw-Hill Publishing Co., Inc.-:Earnings. -
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. Is• 1339.

McLellan Stores Co.-October Sales.-
1932-Oct .-1931. Decreased 1932-10 Mos.-1931. Decrease.

81.855.630 $1.940,496 $84,866 j$15,121,344 $16,429,770 31,308,426
-V. 135, p. 2502, 1834.

. Maple Leaf Milling Co., Ltd. (& Subs.).-Earnings.-
 Year Ended 16 Mos.End. Year End.

Period- July 31 '32. July 31 '31. July 31 '30. Mar. 31 '29..
Profits from operation__ a$265,863 z$741,570 y$2,868,550 $1,209,326
Bond interest  266,837 275,698 316,009 113,376
Bad debt reserves  1,189,450 - - - - -
Depreciation reserve__ _ 163,109 262,444 343,297 - - - - - -
Prem. of U.S. funds pur.

for paym't of bond int. 36,504
Bond issue exp, writ. off_ 10.000 10,000 127.074
Deferred chgs, writ. off 148,775
Amount written off mill

stores and suPPiles-- - 10,000 25,000
Propor. of business ext.

expense written off_ _ _ 10.000 25,000
Prov. for Federal taxes_ 98.000
Preferred dividends (7%) 243,202 205.100
Class B pref. dividends_ _ 70,446

Balance, surplus def$230,587 $143,428 df$5306,803 $792,850
Corn. outst'g (no par) 100,000 100.000 100,000 x25.000
Earns, per sh. on com_ _ Nil Nil Nil $31.71

x Par $100. y Losses from operations (after deducting 3162.771 income
from investments), including losses from unauthorized speculations.
z Includes income from investments of $117,084. a Includes profit on
bonds purchased for sinking fund.

Consolidated Balance Sheet July 31.
1932. 1931. 1932.

. LtabilUies-
6,980,470 x Capital stock_ _ _ 4,096,420

Bankers' advances 5,841,819
859,401 Accounts payable_ 338,678
90,421 Funded debt  4,742,300

1,808,141 Deprec'n reserve  775.187
Res. for conting_ _ 400,000

1,694,699 Bond int. accrued_ 43,685
1,501,780 Res. for bad and
2,235,346 doubtful acc'ts_ 154.172
566,673 Pront and loss_ _ . 409.090

1931.

4,096,420
4,579,118
275,591

4,904,100
612.077
400,000
45,008

184,920
639,677

Total 16,801,151 15,736,913 Total 16,801,151 15.736,913

' x Preferred 7% cum.. 29,300 shs. ($100 par), $2,930,000: class B preferred,
25.003 shs. (no par), $500.000; common, 100.000 shs. (no par), $1,000,000;
ess par value of shares held by subsidiaries, *333,580.-V. 133. p. 2609.

Assets-
Land, buildings,
equipment, &c- _ y$777,463

Cash  158,465
Notes, &c., receiv_ 2,301
Accts. receivable  10,346
Inventories  19,549
Prepaid expenses_ 992
Investments  1

McKesson & Robbins, Inc.-New Products. -
This corporation has further expanded its manufacturing division through

the addition of three new products to its long list of articles produced at its
own plants. The new products recently shipped to distributing channels
are McKesson's Vitamin Concentrate of Cod Liver Oil, McKesson's Phos-
pho-Vitamin B for the treatment of neurasthenia, asthenia and Vitamin B
deficiency, and McKesson's Copper-Iron Compound in tablet form for the
treatment of anemia.-V. 135, p. 3175.

Martin-Parry Corp.-Earnings.-
Years End. Aug. 31- 1932. 1931. 1930, 1929.

Net sales  $29,141 $360.220 $2.593,765 $3,619,521
Cost of goods sold, sell.,
admin. & gen. expense 212.778 622,410 2,988.403 3,740,627

Net operating loss _ .._ _ $183,637 $258.191 $394,638 $121,106
Other income  1,854 2,975 9,676 21.813

Total loss  $181.783 3255.216 $384,962 $99,292
Int. & miscall, charges... 2,957 77.166 37,841 41.520
Adjust, of inventory, &c. 449,559

Operating loss  $184,740 3332.382 $422,803 $590,371
Comparative Balance Sheet Aug. 31.
1932, 1931. Liabilities- 1932, 1931.

Capital stock__ „x$1,000,000 $1,000,000
$810,904 rtes. for local &

24,586 State taxes  1,499
5,000 Accounts payable_ 966 4,236
27,315 Accr. liabilities_ 2,010
33,248 Capital surplus.... 148,139
2,280 Deficit  33,348 241,053

10,000

Total  $969,116 $913,332 Total  $969,116 $913,332
x Represented by 125,000 shares no par value. y After deducting

$391.179 reserve for depreciation.-V.134, p. 1385.

Melville Shoe Corp.-October Sales.-
1932-Oct.-1931. Decreased 1932-10 Mos.-1931. Decrease.

$1.740.444 $2,177,049 $436,6051$16,955,88.3 $22,044,007 $5,088,124
-V. 135, p. 2502, 1834.

Mengel Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 3008.

Montgomery Ward & Co.-October Sales.-
1932-Oct.-1931. Decrease.1 1932-10 Mos.-1931. Decrease.

$19,805,497 $22,034,206 $2,228,7091$142,462,538$179,058,940$34,596,402
-V. 135, p.2841, 2503.

Montreal Rail & Water Terminals, Ltd.---Reorganiza'n.
At an auction sale held in Montreal, Canada, on Oct. 31 1932 by Gordon

W. Scott. liquidator, pursuant to a notice of sale dated Oct. 7, the property
securing the 1st mtge. 6% sinking fund gold bonds, gen.mtge. 7%
sinking fund gold bonds, 301-year 7% gold debentures, was purchased in
accordance with the plan and reorganization agreement dated as of March 1
1932 (V. 134, p. 2163), for the price of $102.000, subject to the terms and
conditions of the notice of sale.

Holders of the above-mentioned securities who have not deposited their
securities pursuant to the plan are urged to do so immediately. Time for
making deposits and subscribing for new securities under the plan expires
on Nov. 24 1932, and it is expected that this date will not be extended.

Reorganization committee consists of W. J. K. Vanston, Chairman,
Frank F. Walker. Walter G. Mann, and Joseph W. Burden. W. G. Lasher,
Secretary.-V. 135. p. 3008.

Moody's Investors' Service.-Earnings.---
Years End. Sept. 30-- 1932. 1931. 1930. 1929 .

Net operating revenue__ 3201.165 $40,327 $356,259 $469,825
Inc. from invest..int.. &c    46,732 69,254 98,562

Gross income  3201,165 887.059 5425,514 $568,387
Accts. charged off, loss
on sec. sold, &c  30,120 8,442 8,596

Prov. for Fed. inc. tax  15,354 5,787 45.099 64,356

Ne7 income  $185,812 $51,152 $371,973 $495,435
Surpl, beginning of year_ 25,165 288.418 302,291 152.224
Surplus credits  12,987 1,357

Total surplus  $210,977 3339.570 8687.251 $649,015
Divs., particip. pref. stk. 45,000 129,000 225,000 180,000
Adj. on sec, sold in 1930- 2,167
Prov, for conting. & for

exch. deprec. in asset
value of cos. cap. stk.. 10,700

Divs., common stock- 148,200 135,0u0
Financing costs  28,119
Res. for security deprec. 183,516 24.383
Items applic.to pr.perlod 1,889 1.250 3,606

Surplus Sept. 30  $153,110 $25,165 8288.418 $302.291
Balance Sheet Sept. 30.

Assets- 1932. 1931.
Cash  $713,180 $170,169
Marketable secs.-   2397,049
Accts. receivable.. 234,434 245,152
Accts. rec. Moody's
Inv. Ser., Ltd__ 14,780 16,922

Interest receivable 6,952
Inventory  85,862 65,740
Partic. pref. stock
(at cost)  110,040 110,040

Copyrights  107,685 107,685
Good-will, rating
system, standing
type, statistical
t.ies&c  1 1

Cash surrender val.
of life insurance_ 26,165 15,572

Furn., Mt.& equip 100,462 c109,494
Moody's Investone

Ser., Ltd. (cap.
stock)  24,969 18,669

Salesmen's adv.,&c 17,340
Due from officers

az employees _ _ 2,663 35,239
Prepaid insur., &c.. 18,916 13,980

LiatillUtes- 1932, 1931.
Accts. payable_ _ _ $21,349 829.107
Accrued payroll.. 5,481
Fed. Income tax... 15,354 6,101
Dividend payable_ 45,000
Unexpired service

subscriptions_ _ _ 509,685 571,810
Reserve for deprec.
of furls., equip.,
&a  11,000

Capital stock  r675,000 675,000
Surplus  153,110 25,165

Total 51,436,497 0,312,665 Total $1,436,497 11.312,665
a Market value. c After deprciatIon of $108,943. y Represented

by 60,000 shares of participating preferred stock (incl. treasury stock),
and 60.000 shares of common stock, both of no par value.-V. 135. p. 3175,

Mullins Manufacturing Corp.-Receives Large Order.-
The corporation has received a $400,000 order for stamped automobile

parts for an automobile manufacturer and has recalled a force of die and
toolmakers. Production on the order will start within a month.-V. 135,
P. 3176.

(G. C.) Murphy Co.-October Sales.-
1932-Oct.-1931. Decrease. 1932-10 Alos.-1931. Decrease.

$1,620,267 $1,715,308 $95,041 $14,079,721 314,660.983 3581,262
The company on Nov. 1 1932 had n operation 175 stores as against 172

a year ago .-V . 135, p. 2664.

(Conde) Nast Publications, I nc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 3176.

National Associated Dealers, Inc.-Depositor for
Trusteed New York Bank Shares (1957).--See latter below.
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National Candy Co.-Earnings.-
Fm income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1670.
National Cash Register Co.-Stated Value to Be De-

creased-To Create New Issue of Stock.-
The stockholders will vote Nov. 29 on approving a proposed reduction

in capital represented by outstanding shares of no par value from $42,213,-
335.08 to $24,144,000, and a proposed change in capital stock so that there
will be authorized 1,309,000 shares of common A stock of no par value, Noranda Mines Ltd.-Earnings.--
400,000 shares of class B stock of no par value and 200,000 shares of class 0 For income statement for nine months ended Sept. $0 see "Earnings
stock of no par value. Department" on a preceding page.-V. 135. p. 1000.
The company has authorized and outstanding at the present time 1,190,- •--...._.

4)00 shares of common A stock and 400.000 shares of common 13 stock, both North American Aviation, Inc.-Proposed Merger De-•of no par value.-V. 135, P. 3176. layed.- .
'''----National Dairy Products Corp.-fieglitarDiVidefte ee Aviation Corp. above.
peftr.tielscsalirectors on Nov. 10 declared regular quarterly dividends o$1'

-of 50 cents per share on the common stock all payable Jan. 3 1933 to
on the preferred "A" and preferrij "B" stocks and a dividend

George N. Armsby Chairman of the board of Bancamerica-Blair Corp.,
Chairman of Board Elected.-

holders of record Dec. 5 1932. Like amo te were paid on Oct. 1 last, has been elected Cha
,
irman of the board of the North American Aviation

while from Jan. 2 1931 to and incl. July 1 1932 quarterly distributions of Inc., to succeed Harold E. Talbott, Jr.. recently resigned. Mr. Talbott
65 cents per share were made on the common stock.,..... remains as a member of the board-V. 135, p. 3009.

It was stated that in the future action on both the preferred and common
dividends would be taken at the board meeting held in the month imme- "-..Northern Pipe Line Co.-25-Cent Dividend.- -
411ately preceding that in which the dividends are payable.-V. 135, p. 999 The directors have declared a dividend of 25c. per share on the $10 par

''-"National-Erie Co.-Protective Committee Reports.- capital stock, payable Jan. 2 to holders of record Dec. 16. An initial
dividend of like amount was paid on July 1 last, on the new stock, three

Following default of the Oct. 1 1931 interest on the $740.000 1st mtge. shares of which were exchanged Feb. 4 for each share of the former $50
63i % cony, gold bonds dated April 1 1929. the following Protective corn- par stock, along with the payment of a cash dividend of $20 per share
mittee was appointed: on the old stock from capital stock reduction account. A semi-annual
G. D. Piper, Chairman; F. H. Davis, C. F. Lynch, Pittsburgh, Pa.; payment of $1.50 per share was made on the old stock on Jan. 2 of this

Joseph C. Head, Latrobe. Pa.; F. B. McBrier, Erie, Pa. W. H. MacAfee, year.-V. 134, p. 3834.
Secretary, 1809 Clark Building, Pittsburgh, Pa. 
The committee, in a circular dated Oct, 27, states in part: r'----Ogilvie Flour Mills Co., Ltd.-Dismantles Mill.-

•

Following default in payment of interest due Oct. 1 1931 a committee
was elected to investigate and make a report. This committee in its
report stated:
"There appear to be only two courses open to the bondholders. Either

an immediate foreclosure, or the forbearance of the interest and sinking
Lund for a reasonable time, preferably a year, with the understanding
that the management will operate the property and secure a moratorium
on the company's debt both from its bank creditors and merchandise
creditors for the same period. At the end of the year, we feel the bond-
holders will be in better position to decide whether to foreclose under
the terms of their mortgage or permit the management to continue for a
further period.
"We have considered carefully both alternatives and are of the opinion

that nothing is to be gained by a foreclosure at this time. We further
recommend that, in order that the bondholders may act as a unit in dealing
with the bank and merchandise creditors and the company management,
a bondholders' protective committee be formed and a request made for the Balance Sheet Aug. 31.
deposit of bonds."
The foregoing, owning and representing a substantial amount of bonds,

agreed to serve as a bondholders' protective committee, and have been
functioning in that capacity for almost a year. During this time the
committee has kept in close touch with the affairs of the company, and
feeling satisfied that everything has been done that could be done under
the prevailing circumstances, has not called for deposit of bonds or taken
say steps towards foreclosure.

• The period of forbearance recommended having elapsed, this committee
now feels that a report should be made to the bondholders and steps taken
to obtain the deposit of bonds under a bondholders' agreement, in order
that the committee may be in position to act promptly for the bond-
holders should an occasion arise. In order that the bondholders may be
conversant with the situation, it might be well to state the present position
of the company. There are outstanding $740,000 1st mtge. 6% % bonds,
on which three interest coupons and sinking fund payments (Oct. 1 1931,
April 1 1932, and Oct. 1 1932) are in default. These ponds are secured
by a first closed mortgage on the fixed properties of the company, carried
on its books at $2,061,000. Under prevailing conditions it would not
be possible to secure a satisfactory price for these properties at a forced
sale and the committee is therefore of the opinion that nothing is to be
gained by foreclosure at this time. On the other hand, every effort should
be made to keep the business intact, as the properties haw a much greater
value as a going concern, and under normal business conditions, we believe
it will be possible to effect a satisfactory reorganization.
In addition to the bonds, there are approximately $600,000 of bank

loans. No effort has been made to force payment of these loans, the
holders agreeing to co-operate with the bondholders in endeavoring to work
out a satisfactory plan of adjustment. There are also approximately
$150,000 of merchandise creditors, most of whom signed an extension President O. D. O'Donnell stated:
of their claims for one year and are now being requested to make a further
extension for one year. .
In order to continuo the business and in an effort to obtain needed

working capita it was necessary to form a new compay, known as the
National-Erie Corp., which company leased the property from the National-
Erie Co. The business is now being conducted under the name of National-
Erie Corp. This does not change the lien status of the 1st mtge. bonds,
which are a first closed mortgage upon all the fixed property. The com-
mittee feels that very satisfactory progress has been made by the new
management. Operat ng expenses have been materially reduced and the
good-will of its customers retained as evidenced by orders received. We
do not mean to imply that operations are being cnoducted at a profit.
but the losses are nominal and are probably less than would be the expense 1931.

$ Liabilities- 
1932.
$ $of carrying a closed plant. At the same time, the property has been

maintained in excellent physical condition and operations can be expended 
sprAospesetrts-y
 128,740,783 141,050,823 Preferred stock_ 58,074,900 58,004,100

19s32. 1931.

promptly when business conditions warrant. Investments  17,165,136 17.858,279 bCommon stock100.000,000 100.000,000
It M now deemed advisable that the three groups of creditors unite in a Cash  1,511,206 2,248,376 Accts. pay. &c__ 2.042,91,6 1,844,559

formal extension of their claims, in order to afford the management theAccts Res, for taxes_ _ 1,330,947 1.856,665
opportunity of working through the present crisis without embarrassment. 

. & notes 

A committee representing the bank creditors and a similar committee 
CrretZivs,abrelefin _ed  4,855,246 7,267,481 Def. liabilities__ 2,138,945 1,733,881

Minority int_ _ _ 135,461 259,099
representing the merchandise creditors have been formed and these com- oil  22.342.945 23,970,51., Surplus  18,106,829 e36,116,647
mittees will endeavor to obtain the consent of the creditors to the extension
of all claims for one year or until Oct. 1 1933. The bondholders' pro- 

Mats. & suppl__ 2.305,482 3,206,794
Treasury stock_ d3,799.688 3,149.517

tective committee joins in this request and urges that bondholders deposit Del. charges- . _ 1,109,552 1,063,166their bonds with the Peoples-Pittsburgh Trust Co., Pittsburgh, Pa.-
V. 132,p. 4602.

National Steel Corp.-Subsidiary to Purchase Mills.--
See Follansbee Bros. Co. above.-V. 135, p. 3009. -

National Supply Co. of Delaware.-Earnings.- ,
For income statement for 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30.

1932. 1931.
Assem- $ $ LiabilUies-

Cash  4,594,178 5,907,760 Notes payable__
Notes receivable_ 2,095,716 2,626,446 Accounts payable_
Accounts remit,- Accr. taxes, wages,

able  5,152,053 5,719,647 Interest, &c._ -
Merchandise 17,918,216 21,902,431 Federal taxes
Marketable securi-

ties  2,468,428 2,488,023
Investments  4,922,339 5,112,569
a Fixed assets_ . _28,335,045 29,102,887
Deferred charges  124,398 120,037

3,587,606 4,676,552Good-will 

The company has dismantled its Glenora flour mill in Montreal, thus
reducing the total mills operated to eight, with a total daily capacity of
19,750 barrels of which 17,500 barrels constitute flour and the balance
cereal products. Further consolidation of the company's operations is
seen in the reduction of country elevators operated from 175 to 154.

Linseed oil and cake are now included in output, and in addition to its
barrel manufacturing plant in Montreal. the company OWIls a package plant
in Winnipeg for making cartons and other containers. Bags are not
manufactured.
The Tree Line Navigation Co., a subsidiary, has been enlarged by the

addition of one steamer and now operates a fleet of eleven vessels, trans-
porting the company's grain from the Upper Lake ports to Montreal. In
addition, the fleet carries on a general transportation business with packaged
freight service from Montreal westbound to the head of the lakes, including
all intermediary ports (Toronto "Financial Post").

Assets-
Water powers, mill

Plants, Scc  3,337,992
Good-will, trade-
marks, patent
rights, &c  1

Other investments 2,645,910
Cash  209,360 253,075
Accts. receivable  1,336,548 2.250,875
Stocks on hand  546,062 1,241.315
Investments   7,319,720 10.480,380

1932. 1931. 1932.
$ $ Liabilities- $

Preferred stock_ __ 2,000,000
3,527.376 Common stock- x2,500,000

First mtge. bonds
Bonds not yet pres.

1 for redemp  23,000
Bank loans  800,000
Accts. payable_ . _ y1,710.359
Provision diva_ _   185,000
Rest account  5,000.000
Profit and loss,

surplus  3,177,235

1931.

2,000,000
2,500,000
2,350,000

800.000
1,710,474
z220,250
5,000,000

3,172.298

1932. 1931.

  2,000,000
638,415 1,024,342

(J. J.) Newberry Co., Inc.-October Sales.-
1932-Oct.-1931. Increased 1932.-10 Mos.-1931. ncrease.

$2,953,356 $2,826,392 $126,9641$25,049,528 $23,300,530 $1,748,998
-V. 135, p. 2504.

New Jersey Zinc Co.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 2504.

Total 15.395,594 17,753,022 Total 15,395,594 17,753,022
x Represented by 75,000 (no par value) shares 3, Includes provision for

Dominion Government taxes to date. z Includes provision for interest
payable.
Our usual comparative income statement for the year ended Aug. 31.

was published in V. 135. p. 2842.
----Ohio Oil Co.-Smaller Common Dividend.-The directors
on Nov. 9 declared a dividend of 10 cents per share on the
outstanding 6,562,406 shares of no par value common stock,
payable Dec. 15 to holders of record Nov. 19. Distributions
of 20 cents per share were made on June 15 and Sept. 15 last

The action of the board in ordering a dividend of 10 cents on the common
capital stock was taken after a careful review of the estimated earnings
for the fourth quarter of 1932 which reflect a decline due to drastic proration
in the various fields in which this company produces purchases and trans-
ports crude oil. In arriving at this decision the board is mindful of the
ultimate benefits accruing to the stockholders as a result of present con-
servation of the company's crude reserves and the maintenance of its cash
position.
Earnings.-For income statement for nine months ended Sept. 30 1932

see "Earnings Department" on a preceding page.
Balance Sheet Sept. 30 1932.

Total 181,830,038 199,814,951 Total 181,830,038 199,814,951
a After depreciation and depletion b Represented by 6,648,052 no par

shares. c Includes credit of $585,270 adjustments for prior years. d Con-
sists of 14,515 shares of preferred and 85,445 shares of common.-V, 135.
P. 1505.

Glass Co.-bietting--of-oidditional Pont-

he New York Stock Exchange has authorized the listing of 55,000
itional shares of common stock (825 par) on official notice of issuance

making the total applied' for 977,173 shares V. 135, p. 3009.
in connection with the acquisition of the "Lim assets of Root Glass Co.,

524,490 627,492 Corp., Milwaukee.-Oonsoliedetiolding-
49,972

Reserves  1,848,793 1,735,016
Spans Chaff. bets. 8,336,000 8,441.000
Slung Chalf.pf.stk.13,195,200 13,195.200
Super. Eng. pf.stk. 668,700 780.200
Minority interest_ 6130,626 145,999
Preferred stock_ _ _16,799,600 16,798.023
Com.stk.(par 550.19,567,650 19,566,831
Surplus  7.488,505 13,292.279

Total 69,197,979 77,656,357 Total 69,197.979 77.656,357
a After reserve for depreciation. b Represented by shares of common
nck of Elpang Chalfant & Co., Inc -V. 135. p. 1670.
National Title Guaranty Co.-To Reduce Capital.-
The stockholders will on Nov. 21 consider proposals to reduce capital

by $2,026,000 and to transfer that amount to surplus.
One plan suggests increasing the authorized shares to 40.532 of $25 par

value and issuing 1 1-3 new shares for each old one. The other suggests
maintaining the present par value of $100 a share, decreasing the authorized
shares to 1),133 and issuing one-third new share for each old share. Each
plan would produce the same reduction in capital-V. 135, p. 2504.

his corporation lecnes a subsidiary of the Premier Malt Products Co.,
Chicago and Peoria he largest manufacturer of-malt syrup, under a

transaction concluded e on Nov 4.
"I believe beer is coming back within a year," declared Fred Pabst, Sr.,

President of the Pabst Corp.
' 
"we now employ 600 and will not alter the

personnel. On the return of beer. Premier will confine its brewing opera-
tions to the Milwaukee plant and we will promptly put 2,000 people to
work."
The consolidation was accomplished through an exchange of stock, ac-

cording to Mr. Pabst. Both companies are closely held corporations.
A new holding company to be called the Comet Co. was formed to hold

the stock of the two corporations. The capitalization of the Comet Co. will
be $5,000,000 of common stock, of which $2.872,700 is outstanding. No
preferred stock is planned.
The Pabst Corp. is changing its incorporation from Wisconsin to Delaware

with $1,000,000 of common stock authorized. No preferred stock is
planned -V. 124, p. 1677.

Pacific Coast Co.-Earnings.-
For income statement for 3 months ended Sept. 30 see "Earnings De-

Partment" on a preceding page.-V. 135, P• 3651.
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Pacific 'I in Corp.-Distributes Yukon Gold Payment.-
President S. W. Howland states that the distribution of $5 a share on the

special stock, recently announced, was made possible by the payment into
the treasury of the Pacific Tin Corp. of approximately $1,000,000 by the
Yukon Gold Co., a subsidiary.
Mr. Howland says that because of the restriction of tin production, which

is notv at 25% of equipped capacity, and the refusal of the Government of
the Federated Malay States, to permit equipment of additional properties,
even when they have already been acquired, it may be some years before the
Yukon Gold Co. will be permitted and will find it advisable fully to equip
the properties which it owns. Furthermore, it may be even longer, Mr.
Howland says, before the Yukon Gold Co. will be warranted in making
further property acquisitions.

It was decided that it was wiser for the Yukon Gold Co. to pay back
approximately $1

' 
000,000 into Pacific Tin Corp.'s treasury than to retain

this money, 
sincedespiteu 

h payment the Yukon company has sufficient
working capital to meet itssnceedsand to fully equip its properties when the
time becomes opportune for increasing productive capacity
The payment by the Yukon Gold Co. will be applied entirely against

the principal of its trust notes which Pacific Tin holds. The principal
outstanding Dec. 31 1931 owed to Pacific Tin was $2,925.000. The actual
payment made by Yukon Gold was $1,042,165.

Consequently the amount of the principal owed by the Yukon Gold to
the Pacific Tin Corp. now amounts to $1,882,835. There is also accumulated
interest which on Dec. 31 amounted to $2,166.518.-V. 135, p. 3176.

Packard Motor Car Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
In a statement to stockholders, Alvan Macauley, President, said in part:
"On Sept. 30 1932, cash and marketable securities totaled $14,192,937

as against 513.994,486 on Dec. 31 1931. Inventories were $5,770,270,
being $2,103,796 less than at the end of last year. Current liabilities were
reduced to $2,204.775 and the ratio of current assets to current liabilities
was 9.8 to 1 as compared with 7.8 to 1 at the close of the previous year.
"No dividends have been paid during the year. Resumption of dividends

will depend upon improvement in business generally which will be favorably
reflected in our earnings. Recent indications have been somewhat en-
couraging and we are hopeful that the low point of the depression has been

Comparative Consolidated Balance Sheet
Sept. 30' 32 Dec. 31, '31

Liabilities- $ 3
Capital stock.- -y40,000,000 50,000,000
Accts. pay., etc__ 547,850 1,648,465
Misc. liabilities__ 1,192,717 807.828
Other cur. res. 464,208 666,867
General reserve._ 1,000,000 1.250,000
Surplus  10,805,764 5,222,563

Sept. 30, '32 Dec. 31, '31
Assets- $ 5

x Property acct.- 31,310,205 33,441,952
Rights, franchise.

goodwill, etc._ 1 1
Mortg. .4 land
contra. sec_ __ _ 938,066 1,038,607

Inventories  5.770.270 7,874,067
Accts. receivable_ 577.200 790,558
Def. install. notes 1,047,956 1.860,207
Mun. bonds, etc. 1,373,596 2,705,904
Govt. securities- - 6,963,491 7,875,750
Cash  5,855,1450 3,412.832
Def. charges..._ 164,904 595,839

Total  54,010.539 59,595.717 Total  54,010,539 59,595,717
x After depreciation. y Represented by 15,000,000 no-par shares.-

V. 135, p. 1001.

----t an American Petroleum & Transport Co e-S9ividsenrl,
rhe directors on Nov. 5 declared a dividend of 20c. pl share on the

common and class B common stock, both of $5 par value payable Dec.
15 to holders of record Nov. 16. A like amount was paid o ept. 15, while
on July 20 last an initial dividend of 25c. per share was paid on these issues.
-V. 135, p. 2185.

Paramount Publix Corp.-Film Rentals Gain.-
Film rentals of this corporation in October showed a gain of 3% over

September. A year ago October rentals were 4% behind September.
-V. 135, p. 3176.

Parker Rust-Proof Co.-Resumes Dividend.-
The directors have declared a dividend of 50 cents per share on the

common stock, no par value, payable Nov. 21 to holders of record Nov. 14.
The last quarterly payment of 75 cents per share eras made on this issue
on May 20 1932.-V. 135. p. 1002; V. 134, p. 3651.
Park Lexington Corp.-Bonds Stricken from List.-
See details in last week's "Chronicle." page 3075.-V. 134, P. 3470.

Parmelee Transportation Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135. P. 2348.

(J. C.) Penney Co., Inc.-October Gross Sales.-
1932-Oct.-1931. Decrease .1 1932-10 Mos.-1931. Decrease.

$16,752,267 $17.965 295 $1,213,0281121,286,125 135,933,337 14,647,212
During October 1932 the company had 1,477 stores in operation, as

compared with 1,458 stores a year ago.
Gross sales for the 1,477 stores in October indicates that the better feeling

and increased customer demand experienced by the company in September
has continued, it was announced. Although there was one less selling day
in October 1932 than in 1931; gross sales for the month this year were
$16.752,267, as compared with $17,965,295 in 1931. or a percentage change
of 6.759'. This compares with a 10.45% decline in September 1932 against
1931, which also was a decided improvement over the August figure of
18.88%.
Cumulative gross sales from Jan. 1 to Oct. 31 1932 were $121,286,125,

against $135,933,337 for the same period of 1931, a percentage change of
1.78%.
In commenting on the October sales President E. C. Sams said, "These

figures confirm personal observations which I have just had the oppor-
tunity of making on a visit to a number of stores in the Middle and South-
western States. Undoubtedly our sales were helped by the early fall rise
In the price of some commodities-particularly cotton. However, I
believe that there has been a considerable pick-up in consumer demand
because of the need of replacing worn-out wardrobes and because, generally,
people are looking forward hopefully to the improvement of conditions.'
-V. 135. p. 2665

Pennsylvania Glass Sand Corp.-Dividend Deferred.-
The directors recently voted to defer the quarterly dividend due July 1

on the $7 cum. cony. pref. stock, no par value. The last regular quarterly
payment of $1.75 per share was made on this IMMO on Apr. I.-V. 134, p.4170
Pet Milk Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1506.
Pierce-Arrow Motor Car Co. (& Subs.).-Bal. Sheet.-

Comparative Balance Sheet Sept. 30.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities-
:Property account 7,371,651 7,527,454 Cum. pref. stock__ 7,110.000 7,150,000
Cash  781,762 743,133 yClass A stock_ __. 197,250 197.250
Sight drafts outstg 66,072 156,845 zClass B stock- 230,125 230,125
Miscell.invest  63,020 91,065 Deposits on contr.. 22,257 58,198
Notes & accts. rec. 421,915 709,122 Sun. cred. res_ _ 268,298 192,118
Inventories  2,725,994 3.976,372 Pur, money oblige 333,750 356.063
Deferred charges  115.772 155.461 Current liabilities_ 904,878 532,012
Pats., trade-marks, Due Studebaker

Atc.„ 1 1 Coro  1,904,022 700,000
Surplus  575,007 3,943,687

Total 11,545,587 13,359,453 Total 11,545,587 13,359,453
After depreciation. y Represented by 197,250 no pax shares. a Rep-

resented by 230.125 no par shares.-V. 135. P. 3176.

Phoenix Hosiery Co., Inc.-Resumes Dividend.-
The director; have declared a dividend of 873.4 cents per share on the 7%

curn. 1st pref. stock, par $1$0, The last regular quarterly payment of
$1.75 per share was made on this lune on Dec. 1 1931

"This action was taken due to the company's improved sales condition
and the very definite general upturn in business eorditicrs since July, and
as a result of the betterment in the company's financial position," .1. P.
Margeson, General Manager, stated. Unit sales of the company in the last
30 days have increased 400%, Mr. Margeson said, with holiday demand
centering on hose priced to retail at $1.35 and up.-V. 134, p. 2542.
Planters Realty Co., St. Louis, Mo.-Defers Dividend.-
The directors recently decided to defer the monthly dividend due Aug. 1

on the 7% cum, pref. stock, par 5100.-V. 116, P. 946; V. 115, p. 2803.
Pond Creek Pocahontas Co.-Coal Production.-
Month of- Oct. '32 Sept. '32 Aug. '32 July '32 Oct. '31

Coal mined (tons)_175,755 154,478 138,534 108,815 128,642
-V. 135, p. 2005, 2665.

Price Bros. & Co., Ltd.-Earnings.-
For income statement for seven months ended Sept. 30 1932 see "Earnings

Department" on a preceding page.
The balance sheet as of Sept. 30 1932, shows total current assets of $5,985,-

359, against $6,664.030 on Feb. 28 last, and total current liabilities of
$6,313,119 against $6.570,773. Bank loans decreased to $4,145,000 from
$4,695,500, but a new item, loans from Aluminum, Ltd., of $150,000
appears.-V. 135, p. 3176, 3011.

Prince Edward Hotel Co., Ltd., Windsor, Ont.-
May Be Reorganized.-
Early reorganization of the capital structure is in prospect for the com-

pany, which defaulted in bond interest due March 1 1932. While details
are not as yet entirely completed, bondholders will, it is said, be advised
at an early date of a proposal whereby new sinking fund bonds will be
Issued bearing a lower interest rate, certain ordinary creditors would re-
ceive new preferred stock and present preferred shareholders would receive
new common stock. Under this plan the present common stock interest
would be wiped out.
There is at present $715,000 of 7 ;i% first mortgage bonds outstanding,

which mature serially up to 1941. Bondholders, it is understood, will
be asked to consent to elimination of serial payments, a reduced rate of
Interest, the placing of sinking fund and interest payments on an income
basis and the payment of principal and interest in Canadian funds rather
than in United States funds. It is proposed to form a new company
which would take over the present company and present bondholders
would receive 105% par value of their present bonds in new bonds dated
Sept. 1 1932 and maturing Sept. 1 1947. These bonds would be fully
registered bicome bonds for the first five years, during which period these
new income bonds would carry cumulative interest of 5%, payable if
earned, and thereafter the bonds would carry interest rate of 6%. Of
the net income of the hotel. 25% would be set aside as a sinking fund for
the bonds.
The company has 5895.400 of $100 par value 7% preferred stock out-

standing and 8,950 shares of no par value common, both classes having
voting power. A substantial part of the common stock is owned by the
United Hotels Co., which also has a management contract with the present
company. It is proposed that the present preferred shares would 130 ex-
changed for an equal number of common shares of the new company, but
that a voting trust would be established to ensure control remaining in
the hands of the bondholders until the bonds are retired.
The company has $895,400 of $100 7% preferred stock outstanding

and 8.950 shares of no par value common, both classes having voting power.
A substantial part of the common stock is owned by the United Hotels
Co., which also has a management contract with the present company.
It is proposed that the present preferred shares would be exchanged for
an equal number of common shares of the new company, but that a voting
trust would be established to ensure control remaining in the hands of
the bondholders until the bonds are retired.

Certain ordinary creditors of the present company, including the bank
and United Hotels Co., have brought suit against the Prince Edward
Hotel Co. and have obtained a judgment. These creditors will receive
preferred stock of the proposed company, according to their claims against
the present company. The new preferred stock would carry a dividend
of 69' per year, cumulative from Sept. 1 1932. The new preferred stock
would be redeemable. Scrip dividend certificates amounting to $403570
given in lieu of preferred dividends on the preferred stock of Border Cities
Hotel Co. up to Dec. 31 1928 will be wiped out. Arrears of interest on
the bonds is being funded by giving an additional 5% of face value of the
bonds now outstanding.

Originally financed in 1921 as the Border Cities Hotel Co., which issued
$850,000 of 715 % serial bonds, the Prince Edward Hotel Co. of Windsor,
Ltd., is the result of a reorganization effected in 1929. While the name
of the company was changed at that time there was little change in the
capital structure except that preferred shares were given voting rights
and the common stock was reduced from $100 to no par value. None
of the old common stock was sold when issued but was given as a bonus
with the preferred stock, and did not represent actual money for the
company.

Procter & Gamble Coe-Five-Day Week in Offices.-
The company has adopted the five-day week in its general offices, effec-

tive immediately. Salaries have not been affect( d by this change.
A month ago the company adopted the five-day week in its plants in this

country and Canada.-V. 135. p. 3177.
Pullman, Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1174.
eliance International Corp.--50e:-Pmfurred--Thridettd,-

A dividend ody 
 

0 cents per share has been declared on the eum, pref. stock,
couv, series payable Dec. 1 1932 to holdersof record Nov.: 21. A

similar payme was made on this issue on June 1 and on Sept. 1 last, as
against 75 cents per share on June 1 1931.-V. 135, p. 3011.

Reo Motor Car Co.-Earnings.-
For income statement for three and nine months ended Sept, 30 see

"Earnings Department" onBaalapnrcecepreceding
Sept.page.30

1931

xLand, buildings. 

19832
Assets-

mach. & equip. 9,091,203 9,824,542
Cash  4,674.742.-5,631,816
Sight drafts, etc_ 69,044 119.066
Receivables  821,849 1,075.187
IGnovvetn.tosec., etc.__ 1,164,394 1,812,094ries 
  3,652,020 6,234,010

Investmts., etc  1,059,794 215,058
Deterred charges_ 217,176 243.245

1932 1931
Liabilities-- $ $

Capital stock____ 18,000,000 18,329,000
ccounts pay__ - 394,182 616,112

Accrd payrolls__ 69,289 113,608
Fed, taxes, etc.__ 125,196 145,796
Divs. payable.- 189,490
Miscel. pay.  166,548 248.724
Deferred credits. 17,795 25,928
Earn. surplus___ 1.323,356 4.893,142
Capital surplus__ 653,856 593,218

-- -
Total  20.750,222 25,155.018 Total  20.750,222 25,155,018
x After depreciation-V. 135. p. 2505.
Richfield Oil Co. of Calif.-Offer by Standard Oil Co. of

Calif. of $22,500,000 Is Accepted by Creditors and Bondholders
-Sinclair Trade Rejected.-
The terms of $22,500,000 offered by the Standard Oil Co. of Calif. for

the properties of the Richfield Oil Co. of California and certain assets of the
Pan .-American Petroleum Co. have been accepted, it was announced Nov.10
by committees of bond creditors, bondholders and unsecured trade creditors.
The announcement was made by G. Parker Toms, Chairman of the bank
creditors, committee, sponsoring the Standard Oil negotiations.
Endorsement by the Pan-American bondholders' committee was not

included in the announcement. This committee has been reported favor-
ably disposed toward the bid entered by the Consolidated 011 Corp.
An analysis setting the Standard Oil shares at $25 each in immediate market
value and an agreement of Standard Oil to underwrite the $17,500,000 of
guaranteed debentures at par value actuated the committees to accept the
Standard Oil terms and reject those of the Consolidated, Mr. Toms ex-
plained. The Standard Oil's underwriting agreement was a new develop-
ment in the negotiations.
Mr. Toms explained the underwriting commitment in his announcement:
"This underwriting agreement on the part of the Standard Oil Co. is

final at this price unless; money and securities market conditions alter
sufficiently to reduce the value of all similar securities commensurately.
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"Also, while the Consolidated Oil Corp. offered $25,000,000 debentures

and 408.0$0 shame of common stock, the total of which at face value would
represent about $5,000.000 more than the face value of the Standard offer,
the committee has been unable to set a positive value upon Consolidated
debentures because no market figures are obtainable.
"Being, therefore, unable to determine an exact figure for Consolidated

debentures and having a definite cash value established for Standard 011
Co. securities, the committee felt that it was to the best interests of a
ereditors that that they accept the Standard offer."-V. 135, p. 3177.

Rubber & Celluloid Products Co.-Trustee.--
The Manufacturers Trust Co. has been appointed trustee under a

refunding issue of 63-i % serial gold mtge. notes aggregating $240,000.-
17. 120. P. 1597.

St. Joseph Lead Co.-Comparative Balatreb Sheet.-
June 30 '32. Dec. 31 '31.

Assets-
Capital assets_:25,403,182 26,644,258
Invest. & advances 2,815,517 2,897,975
Cash  2,189,867 2,450,804
Short-term secur- 1,910,000 2,026,000
Notes & accts. rec. 904,845 1,598,417
Materials & suppl. 1,576.782 1,738,682
Inventories  5,205,527 5,092,299
Unamort. debt dis-
count & expense 270,780 295,845

Prepaid insurance,
taxes &c  125,175 131,371

June 30 '32. Dec. 31 '31
Liabilities- $ $

Capital stock 19,504,850 19,504,650
Scrip outstanding- 438 439
Mtn. int.in sub.cos 98,119 108,934
Funded debt  8,528,800 8,567,300
Accounts payable- 771,301 1.363,567
Acdrued wages_ __ _ 27,329 43,530
Accr. Mt, on bonds
in hands of public 78,388 78,715

Dividend  292,589
Unrealized profit
from sale of
houses, &c  111,110 126,388

Res. for coining_ 708,885 766,821
Surplus 10,578,658 12,027.557

Total 40,407,655 42,875,451 Total 40,407,635 42,875.451
z After depreciation and depletion -V. 135, p. 830.

Savoy Plaza Corp.-Deposits of Bonds Urged-Dec. 1
Interest to Be Defaulted.-
The committee representing holders of 1st mtge. fee & leasehold 243-year

sinking fund 6% gold bonds, due Dec. 1 1945, has sent a communication to
holders requesting the deposit Of bonds with the committee in order that
concerted action may be taken promptly for their protection. The com-
mittee has also sent holders another letter containing certain pertinent
information collected by the committee from official sources. From a con-
sideration of the balance sheet of Savoy Plaza Corp. as at Sept. 30 1932,
and the statement as to the earnings of the corporation furnished to the
committee by the corporation, and other information which the committee
has obtained, it is of the opinion that the interest due on Dec. 1 1932 on the
bonds will be defaulted and in view thereof the committee urges the deposit
of bonds.
The bonds are presently outstanding in the amount of $9,900,000 prin-

cipal amount and are secured by a 1st mtge. on the land owned in fee and
the leasehold estate consisting of approximately 30,000 square feet of land
fronting on Fifth Avenue and 59th Street, and the main part of the 29-story
hotel.
The committee has called attention to the fact that under the terms of the

deposit agreement depositing bondholders will be permitted to withdraw
their bonds without cost or expense at any time within a period of 30 days
following the date of first publication of notice by the committee of the
adoption of any plan of reorganization or readjustment.
Hunter S. Marston is chairman of the committee, and other members are

Frank Callahan, John R. Montgomery, George T. Purves and Ernest E.
Quantrell.
The Chase National Bank, 11 Broad St.. New York, has been designated

as depositary by the committee. Counsel for the committee are Messrs.
Hornblower, Miller, Miller & Boston.-V. 135, p. 2505.

Schiff Co.-October Sales.-
1932-October--1931, Decrease. 1932-10 Mos.-1931. Decrease.

$683,060 $771,826 $88,7661$7.155,614 $8,263,508 $1,107.894
-V. 135. P. 2506. 2006.

Sears, Roebuck & Co., Chicago.-Sales.--
Period Ended Nov. 5. 1932-4 Wks.-1931. 1932-44 Wks.-1931.

Sales  23,652,111 27,145,926 229,997.154 287,213.533
-V. 135„ p. 2843.

Silesian-American Corp.-Earnings.-
Income Account for Year Ended Dec. 31 1931.

Dividends received  $43,539
Interest earned  1,063,382
Miscellaneous income  32,831

Gross income
Interest & discount on bonds
Administration expenses & taxes 

sum in excess of $1,500,000 per year. This shows how little the turn-up
will have to be to put the company back to an earning position.
There is approximately $4,200,000 cash in banks at this writing and the

ratio of current assets to total current liabilities is about 6.7 to 1. The
loss of actual working capital is slight. Our entire organization remains
unremitting in its efforts to still further reduce expenses.-V. 135, p. 1006.

n------Simms Petroleum Co.--Reduction in Capital.-
TM:, stockholders will vote Dec. 6 sin reducitig the authorized capital

stock from 1.000,000 shares to 500,000 shares.

President Edward T. Moore, Nov. 3, in a letter to the
stockholders, stated:
The company has in general followed the policy of Carrying capital assets

on its books at cost, less accrued depreciation and depletion, with the
result that its charges against income for depreciation depletion and
retirements have been bated upon the high values that existed prior to 19'10
Changed economic conditions have brought about sbarp reduttions in
property values, as well as lower commodity prices. It has therefore seemed
advisable and in line with action taken by other companies in the nil in-
dustry, to adjust certain property values and income charges to reflect
present-day conditions.
To accomplish this the directors have authorized an adjustment of

its books of account, effective as of Juty I 1932, involving a revaluation
of certain assets at reduced book figures. For this purpose the sum of
$3,830.000 has been transferred from capital surplus to a 

. 
'reserve for

revaluation... which has been allocated to reduce the net book value of
certain properties. For periods subsequent to July 1 1932, charges against
income for depreciation, loss on abandonment, &c., will be based upon the
reduced property valuations

Certain of the company's older predneing properties were des eloped
under "boom" conditions. Developmeet costs under such conditions
were necessarily higher than under the more orderly method of operation
permitted by present-day production restriction. Labor and equipment
costs also are now appreciably lower than several years ago. In the re-
fining division, improvements in design of equipment, the use of more
compact units, as well as lower construction costs, have greatly reduced
the required capital investment per unit of capacity. Under the present
general practice of restricting crude production to market d.smand, the
need of above-ground storage is limited and certain storage facilities installed
by your company several years ago are now idle.
The $3,830,000 reserve which has been set up is intended to provide for

the excess costs of the company's refineries, marketing facilities, casing-
head plants, pipe line and storage installations, undeveloped leases, and
a certain tew of its older producing properties, viewed In the light of present
reproduction costs. Provision has also been made for anticipated loss
on obsolete warehouse material ard investment in other companies. Ad-
justmer ts have been made only in those properties the value of which
has suffered substantial shrinkage as a result of the &Hinged economic
conditions.
No adjustment has been made I the case of certain other assets, as,

for txample, our West Texas and East Texas producing properties, the
development of which has proven up extensive oil reserves. For the most
part, these were acquired at low cost before being proven for production
and, while their realizable value has appreciated substantially, it has
been deemed the conservative course not to write up their value as carried
on the books. These assets ate therefore still carried at cost less accrued
depletion.
In the report for the second quarter of this year you were informed of

the recent purchase of additional shares of the company's stock in the
open market retirement. ThdirrrhAvealldaspValnecting
ot e s;clo 

tobetdonLel2.rtepurposealtio;i 

the cancellation of 169,271 shares now held in the company's treasury,
and reducing the authorized capital stock to an even' 500,000 shares.
The capital stock of the company in the hands of tho public has been

reduced from 835,381 shares on Sept. 30 1930, to 495,500 shares on Sept.
30 1932. During this period cash on hand has been increased, a bark loan
of $250,000 has been paid off, and extensive new producing properties
added. The productive capacity of the company's properties (both cur-
rent and prospective) represented by each share of its capital outstanding
Is substantially greater now than two years ago.

Comparative Balance Sheet.
Sept.30'32. Dec .31'31.

Assets- $
Property account.x4,364,542 3.8,475.669
Inv. in other cos_ - x23,004 503.243
Cash  555,786 686,332
Accts., notes &

accruals, &c.-  703.555 1,012,182
011 Inventory  1,126,795 1,275,248
Material & suppl  367,951 557,467
Def, debit items- 155,253 166,467

Sept.30'32. Dec .31'31.
Liatrtlities-

Capital stock  4,955.000 7,000,000
Accounts payable. 414,891 479.334
Accrued tax, &c  231,204 137.995
Deferred liabilities 160.000 160.000
Contingent reserve 339,246 598,265
Capital surplus  1,230.789 4,003.446
Deficit fr. opera'ns 34,244 sur297,568

Total  7,296,886 12,676,604 Total  7,296,886 12,676,808
$1.139,752 x After depreciation, depletion and revaluation. y After depreciation

728.453 and depletion. z After reserves for revaluation ($276,360) and portion of
99.100 deficits of subsidiaries not consolidated ($205,912).-V. 135, p.3178.

Net income  1,312,199...... Sioux City Stock Yards Co.-Omits Dividends.-
The directors have voted to omit the quarterly dividends ordinarily

payable about Nov. 15 on the common and preferred stocks, no par value.
Regular quarterly distributions of 50 cents per share were made on both
issues on Aug. 15 1932.-V. 134, p. 1389.

Solvay-American Investment Corp.-Earnings.--
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 2843.

Balance Sheet Dec. 31 1931.
Assets-

Investments & note (pledged)330,085,864
Invests. & notes (not pledged) 6,585.181
Deferred charges & discount. 679,431
Cash & call loans  554,758
Accounts receivable  165,006
Accrued interest  108,275
Marketable securities  159,848

Total $38,338,382

Liabilities-
Preferred stock 
Common stock 
7% 15-year gold bonds
Interest accrued 
Federal income taxes accrued
Accounts payable 
Cap. surplut 
Profit & loss surplus 

Total
-V. 135. p. 2186.

Simmons Co.-To Decrease Stated Capital.-
The stockholders will vote Nov. 28 on reducing the capit,t1 eprsesented

by outstanding capital stock to $5,666,180 from $25,746,785. The balance
sheet Dec. 31 1931 showed 1,133,236 shares of no par capital stock carried
at $25.746,785.

President Grant G. Simmons, Nov. 7, in a letter to the
stockholders stated:
The directors have called a special meeting of the stockholders to be

held Nov. 28 1932 for the purpose of voting on a proposition to restate the
capital of the company by reducing the stated value of the no par value
shares, at $5 per share, restoring to earned surplus the sums previously
transferred from earned surplus account to capital account in connection
with the issue of certain stock dividends in the nature of split ups, and
transferring the balance to capital surplus.
The directors feel that the following desirable results will be accomplished

by this restatement of capital and surplus accounts:
1. There will be restored a substantial earned surplus account.
2. In reducing our capital item there will be created a large capital surplus

account. In these trying times it is difficult to appraise fixed assets at
their true value. Although your management has always been conservative
and has made liberal charges to income accruing to our depreciation reserve
of $21,559,000 (or 47% of our total fixed assets), it may be desirable to
make further charges, as many other companies are now doing. The
capital surplus account herewith recommended to be established becomes
available for or as a reserve for such possible unpredictable charge-offs to
an extent not reducing such depreciated items below their then replacement
value. The management contemplates in this connection the establish-
ment of a special reserve not to exceed $1.500,000 to take care of any such
losses not covered by the large depreciation reserve already set up, and we
believe this will be ample.
The company , like other large undertakings, has met with the same drastic

reduction of sales and, in spite of enormous curtailment of expenses in all
directions, operating losses have been unavoidable as indicated by our
recently published mid-year statement. Such trade figures as are available
would seem to indicate that we are getting our full share of the going business.
We are pleased to report a slight improvement in business from the low

point in July. September operations showed no loss. Should there be
even the slight improvement necessary to establish September's business
on a monthly basis, liquid assets of the company would be increased by a

$12,000,000
1,000,000
9,363.500
262.194
37,403
7,640

9,445,274
6.222,351

$38,338.362

Allied Chemical & Dye_
Union Pacific 
Consolidated Gas N. Y.,.
American Can 
Drug, Inc 
Safeway Stores 
D. L. & W 
Colgate-Palmolive-Peet-
Texas Gulf Sulphur_ _ _
Gillette Safety :Razor_ _ _
Pullman, Inc 
Chrysler Corp 
Montgomery Ward 
Chesapeake & Ohio_ _ _
Woolworth 
Atchison 
Electric Bond & Share 
American Smelting& Rfg,
Peoples Gas Lt. & Coke_
National Dairy Products
Electric Bond & Share $5
-V. 134, p. 3996.

Southland Royalties Co.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Current assets as of Sept. 30 1932, amounted to $584,321 and current

liabilities were $104,489 comparing with $420,790 and $116,349 respectively
on Sept. 30, of previous year.-V. 135, p. 1175.

Spencer Trask Fund, Inc.-Changes in Portfolio:-
During the three months ended Sept. 27, the corporation purchased

17,825 common shares in different corporations and sold 11,912, making
the net change an increase of 5,913 shares.
Changes in the holdings of the fund during the three months ended

Sept. 27 1932 (number of shares) were as follows;
Sept. 27'32. June 27 '32. Inc. Dec.

3,500 4,000 500
2.500 3.000 500
3,000 4.000 1,000
2,500 3,000 500
3,500 3,000 500
2,500 3,000 500
3,000 3,000
7,400 7.800 400
5,000 4,000 1,000
6,000 6,500 500
4,000 4,700 700
5,000 5,000
5,000 5,000
3,000 2,000 1,000
1,500 3,000 1,500
1,000 1,000
825 825
500 500

1,500 1.500
3,000 3.000
812 812

Spicer Manufacturing Corp.-Earnings:-For income statement for nine months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 1175.
Standard Oil Co. of California. (Del)-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Offer for Richfield Oil Co. Properties Accepted.-See latter

company above.-V. 135, p. 3178.
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Spruce Falls Power & Paper Co., Ltd.-Balance Sheet
April 30 1932.-
Assets-

Real est., plant, pulpwood
limits. leases, water powers,
rights, expend, on constr.,
&o $40,337.127

Spruce Falls Holm Corp. Ltd. 32,241
Sensenbrenner Hospital 
Cash on hand & in banks_._
Dens, with First Union Tr. &

Savings bank for pay. of
matured bonds & coupons_

Deposit with Ont. Govt 
Investment In gov't bonds 
Accts. & bills receivable 
Inventories 
Expenditures dt advances_  
Other invests. & int. accrued_
Prepaid insurance, &c 
Discount on bonds 

40.849
44.042

137.91.7
461.494

1,019.882
657.867
10.228
88,443
142.000

Uabifltfes-
7% first cum. pref stock  $8.900.000
7% 2nd cum. pref. stock-- 5.000.100
Common stock  1200.000
Burp.. sperm. arising from

appraisal of properties  10,500.000
.767 Surplus from operations  206.121

928,255 First mtge. gold bonds  13,000.000
Interest accrued thereon_   59.583
First mtge. bds. & coups. mat 40.849
Bk. loans & int. accr. thereon 1,082.692
Wages. taxes & Crown dues
Payable  286.353

Accts. pay. & accr. chgs. &c.. 266.952
Reserves  4,359,460

Total $43.902.110 Total $43.902.110

x Represented by 200.000 no par shares.
Our usual comparative income statement for the year ended April 30.

was published in V. 135, p. 2667.

Standard Oil Co. (New Jersey).-Adds No. of Workers-
This company and the Socony-Vacuum Corp. have added more than

2.00 men to their payrolls and in addition have saved the Jobs of many
others by adopt ng the five-day week throughout their organizations, it
was officially announced on Nov. 10.

Herbert L. Pratt, Chairman of Socony-Vacuum Corp., stated that as a
result of the company's participation in the "share-the-work" movement
approximately 1.000 men had been added to the company's payrolls in the
New York and New England districts alone. In addition, adoption of the
plan had resulted in materially lowering the number of layoffs in the area
usually made at this time of year in anticipation of diminished business

Directors.-Gilbert Eliott (partner. Gilbert Ellett & Co.), E. Allan Rein-
hardt (partner, Gilbert Ellett & Co.). C. Tyler Wood Jr. (partner, Gilbert
Ellett & Co.). Frederick A. Moller (partner. Gilbert Ellott & Co.), B. Elliot
(Vice-Pros., National Associated Dealers. Inc.).

Trust Units-The initial trust unit will include the shares of capital
stock of the respective companies listed in the following illustrative price
make-up sheet:

Trusteed New York Bank Shares (Nov. 1 1932).
No.
of

Shares.

Price
per

Share.

Total
Value at
Market.

Corn-
mis-
eons.

Total Value
(Inderlsing

Stouts.
Bank of N.Y . & Trust Co. 2 325 $650.00 $3.00 $653.130
Bankers Trust Co  10 65( 652.50 3.00 655.50
Central Hanover Bank &
Trust Co  5 139 695.00 3.00 698.00

Chase Nat. Bank of the
City of New York  15 34H 521.25 3.00 524.25

Chemical Bank & Tr. Co_ 15 36H 551.25 3.00 554.25
Corn Exch. Bk. Trust Co. 10 74 740.00 3.00 743.00
First Nat. Bk. of the City

of New York H 1520 760.00 2.50 762.50
Guamnty Tr. Co. of N. Y. 2 310 1320.00 3.00 623.00
Irving Trust Co  20 2344 470.00 3.00 473.00
The Manhattan Co  20 31 620.00 3.00 623.00
Nat. City Bank of N. Y  15 4344 648.75 3.00 651.75
New York Trust Co  5 93 465.00 3.00 468.00

Accu-
muia
lions.
$7.00
7.50

7.50

7.50
675-
20.00

12.50
10.00.
8.00-
10.00
7.50-
6.25-

$7,393.76 $35.50 $7,429.25 $110.50
Value of underlying stocks (exclusive oraccumulations) $7.429.25
Value of underlying stocks. per Trusteed New York Bank Share (1-5000)- $1.485
Charges 944%  .141
Accumulations per Trusteed New York Bank Share  .022-

Base selling price $1.648
Offering price  $1.65
Expressed In percentage of the actual offering price, the above charges of 914%

of the value of the underlying stocks is equivalent to approximately 84v %.
The above mentioned accumulations of $110.50 will also constitute a part of the

during the winter months. 
nitlal Trust Unit.

Mr. Pratt also stated that substantial additions to employees and reduc---------Two-Year Shares Corp.-Dividend Decreased.--
'lions In seasonal layoffs are being affected in other parts of the country by Two-Year Trust Shares have declared a dividend of 27 cer is per share
subsidiaries of Socony-Vacuum Corp. payable Nov. 15 to holders of record Nov. 3. A distribution of 38 cents-
The Standard Oil Co. of New Jersey stated that during September alone Pr share was made on May 15 last, as compared with 60 cents on 5

the company's subsidiaries added 1.000 men to payrolls and in addition Y931 and 72 cents per share on May 15 1931.-V. 134. p. 3654. Nov..
kept the Jobs of 3,000 other workers who would have been laid off had the
longer week been retained.-V. 135, p. 3178. Union Oil Associates.-To Merge with Union Oil Co.
Stanley Realty Corp., Montreal, Canada.-New Bonds of California.-

to Be Offered in Payment of Interest.- The directors have approved a plan to merge the Union Oil Co. of Calif.
with the Union 011 Associates. Stockholders of the latter will soon receive

The holders of the 1st mtge. sinking fund 7 % gold bonds will vote Nov. 30 a letter asking them to authorize a plan to exchange their stock share for
on a proposal of the company for a compromise and modification of the rights ..snare for that of Union 011 Co. No date has as yet been set for approval of
of the bondholders against the company and its whether such rights the plan.
arise under the provisions of the trust deeds bonds. or otherwise, 'of. 

property,
es was originally formed as a holding company to keep

which compromise and modification many be summarized as follows: the co 
Union Oil Associates

of Union Oil Co. of Calif. from passing into the hands of Royal-
1. The trustee shall be required and instructed by the bondholders to waive ,

the defaults of the company in the payment of the interest coupons m 
Dutch-Shell interestsatured 

capital stock 
interests. The Uni on Oil Associates 01515 57% of Union Oil:

on Sept. 11932. and in the payment of the installments to the sinking fund, 
Co' '  

c°he number of outstanding shares of the holdingm-

including interest on bonds which have been retired, 
pany 

e reason which induced the formation of Union 011 Associates is no, 
is equal to the shares of Union Oil which it holds.

Th
2. The company shall be relieved of the obligation to pay all such arrears longer valid. The State Board of Equalization requires the payment of a

to the sinking fund and also all future installments thereto until Sept. 1 1937. State franchise tax that this year would amount to $40,000 if the separate
3. The amounts to be paid by the company to the sinking fund from Sept. 1

1937. to Aug. 1 1915, both dates inclusive shall be $750 per month, 
corporation is continued.

4. The principal of all the outstanding bonds and the interest thereon shall 
In addition to the saving of taxes, there will be a small saving in corpora-

be payable only in lawful money of the Dominion of Canada and the bond- 
tion costs. In the past the Union Oil Associates has charged 1% of the -

holders shall waive their right to the payment of such principal and interest 
dividend received to cover operating expenses. These expenses will be.

In gold coin of the Dominion of Canada and (or) gold coin of the United 
eliminated.-V.. 135. p. 1674.

Mete* of America. Union Oil Co. of California. -To Merge with Holding'
5. The company shall be relieved of its obligations to pay the interest on -the bonds which fell due on Sept. 1 1932, and which will fall due on March 1 Co. See Union Oil Associates above.-V. 135, p. 2507.

1933, Sept. 1 1933. and March 11934, and in lieu of such interest the bond-
holders will accept new bonds to be created and issued by the company as United-Carr Fastener Corp. (& Subs.).-Earnings.-
hereinafter mentioned on the basis of $20 principal amount of such new bonds For income statement for 9 months ended Sept. 30 see "Earnings De-

for each $100 principal amount of the preeent bonds. partment" on preceding page.

6. The bondholders shall present their bonds to the trustee (Montreal Consolidated Balance
Trust Co.) on or before Feb. I 1933, in order that the coupons representing
Interest on the said bonds from Sept. 1 1932. to March 1 1934, both dates 

Assets- 1932. 1931. 
y iSept.e_  30. 

1932. 1931.

Inclusive, may be detached by the trustee for cancellation and in endorse- Cash  $11994,8. 1971 850031,918 Accounts payable_ $108.269 $131,222

ment made upon the bonds of the modification of the rights of the bondholders 
Accts.. notes & ac-ta Accr. exps & deb.

to be sanctioned at the said meeting, and the bondholders will be entitled
cept's receivable

Income  aaaaxruesecr.-

the basis hereinabove mentioned. 
736,512 77407:002196 ableDiv

24,998 

51,028 32,662

ecto receive from the trustee in exchange for such coupons new bonds on
Invent's & goods in

transit  

320.106 335,797 Interest 

idend payable- 
12,014 23,498

7. Such new bonds will be issued by the company for the total aggregate 
Short-term invest_  

amount required for the aforesaid purpose. The will be in denominations of Cash sum val. of
4,976 Merebent

ear 
6u1 debentures  1,919.000

$20 or multiples thereof, with interest coupons. The principal will be payable 
life insurance_ _ _ 9.997

  Deferred Income__ 6.799
on Sept. 1 1945. They will carry interest at 7% per annum from Sept. 1 11. 8. Govt. °-- . 27f1,35a 245 293 Special reserve_Other assets  

hlkm 90 000
4,339 

5,617

will be payable only in lawful money of the Dominion of Canada. They 
Pmp., plant & eq. 2,595,526 2,016.49'23
Patents. licenses & 

CMacmpn°I.mtall

1934, payable on March 1 and Sept. 1 in each year. Principal and interest

will rank pan i passes with the present bonds and will be redeemable by the 3 lathen:.oesicnksuab:d 
116,377 37.380

company at par and accrued interest, in whole or in part, at any time, on ... goodw. ill  y1,674,166 1.791,795
60 days notice. As a sinking fund, the company shall pay to the trustee on 

-meant expenses_ 45,324 42.650 surplus 

the first days of each of the months of September 1937, to August 1945.
inclusive, the sum of $250. The terms and conditions of the trust deeds
securing the present bonds shall apply to the new bonds except insofar as
such terms and conditions are expressly varied by the trust deed or supple-

mentary trust deed securing such new bonds.
8. No dividends shall be declared by the company on any preferred shareers........United Cigar Stores Co. of America.-Voids 90 Leases-

Which may be created by it until July 1 1935.-V. al, p. 2170.

----Sugar Estates of Oriente, Inc.-Bonds Stridcen from
List.-
See details in last week's "Chronicle," page 3074.-V. 135, p. 2507.

Superior Steel Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 1007.

Texas Co.-Receives One-Year Contract.=
A one-year contract for the entire gasoline requirements of the Trani-

continental Western Air system has been awarded the Texas Co., which
is already supplying the former concern with lubricating oil. The new
contract calls for gasoline to be laid down at all of the 24 terminals of
Transcontinental Western Air across the contiz.ent. The line operates 55
planes flying 524.940 miles monthly of which 53% is flown at night-V. 135.
p. 2351.

Thirty-Nine Broadway, Inc.-Omits Preferred Dividend.
The directors have decided to omit the dividend due Dec. 1 on the 6%

pref. stock, par $100. A distribution of 1% was made on June 1 last, as
compared with semi-annual payments of 3% each previously made on this
Issue-V. 134, p. 3653.

Total $3,772.991 $3,966.173 Total $3,772,991 $3,966,173

x Outstanding (including $284.500 par value in treasury, stated contra
at cost). y Represented by 250,000 shares of common stock of no par
value of an authorized issue of 500,000 shares-V. 135 p 3012

Subsidiary's Stock Sold.-
Disposal of the stock of one of the subsidiaries of the company and

granting of authority to disaffirm 90 leaseholds of the bankrupt company
marked the hearing Nov. 10 before Irwin Kurtz, referee in bankruptcy.
at his offices in 15 Park Row, N. Y. City
Mr. Kurtz also granted to the Irving Trust Co.. trustee of the bank-

rupt, authority to compromise rents which have become overdue in cases
where a forced payment would compel the tenant to retire from business.
Eugene E. Thompson of Washington. D. C. bought the 19.800 shares of

common stock of the Bastian-Blessing Corp. of III., manufacture of soda
fountain machinery, when this asset of the bankrupt was offered for sale
by the referee. The price was $3.75 a share, which was slightly above the
appraisal value placed upon it in the schedule of the trustees.

Charles Rosenbaum, counsel for creditors in the action, insisted that
the stock should bring a higher price, as it had been sold originally for $25
a share.

According to Edgar Crossman, counsel for the debenture bondholders of
the bankrupt, the Bastian-Blessing has lost $200,000 in the last nine months.
He urged the immediate sale of the stock and opposed various motions for
adjournment to permit a further Investigation of the assets of the sub-
sidiary.-V. 135, p. 2844.

United Electric Coal Cos.-Obituary.-
Chairman Harry N. Taylor died at Chicago, Ill., on Nov. 10.-V. 135.

Timken Roller-Bearing Co.-Earnings.- p. 2007.

For income statement for three and nine-months ended Sept. 30 see'"-.,. United Fruit Co.-Dividend Meeting Postponed.-
"Earnings Department" on a preceding page.-V. 135, p. 1007. Dividerd action scheduled for Nov. 7 has beer postponed until Nov. 22

Trusteed New York Bank Shares.-UnobjWtionabl 
on the outstanding 2.925.900 shares of common stock, no par value. Dia-

e.- tributions of 50 cents per share were made on July 1 and Oct. 1 last. as

The Committee on Stock List of the New York Stock Exchange has compared with 75 certs per share on Jan. 4 and April 1 1932 and $1 per

determined that it has no objection to the participation by member firms share previously each quarter.-V. 135. P. 3013.

In the organization or management of Trusteed New York Bank Shares
(1957). or in the offering or distribution of such securities. United Verde Extension Mining 

1930.
Co.-Production.-

Investment trust created under a trust indenture, dated as of Oct. I Copper Output (Lbs .)- 1932. 1929. '

1932. between National Associated Dealers, Inc., as depositor, Central January  3,093,930 2,824,696 4.447,590 4,675,640

Hanover Bank & Trust Co.. as trustee. National Associated Dealers. ebruary3,221,198 3,737,914 4,097,610

Inc. was incorporated in New York on Oct. 22 1932. The initial public March  13„049:976 3,236,882 3,362,598 5,207,946

offering of Trust Shares will be made on or about Nov. 9 1932. There are April  3,019,072 3,074,758 4,094,740 5,364.570

5,000 Trust Shares per Trust Unit. There is no reserve fund. May  3,020,100 3,369.080 4,013,796 5,465,350

The names of the officers and directors of National Associated Dealers, June  3,007,702 3,284,984 3,580,772 5,020,000

Of jeers -Gilbert Ellott, Pres.: E. Allan R
einhardt, Vice-Pres.,• Frederick August 

2,969.622 
a 

3,898,170 4,470,3363.038.902July 
Inc., are as follows: 3.038,998 

a

A. oiler, Vice-Pros.; C. Tyler Wood Jr., Vice-Pros.; B. Elliot, Vice-Pres.; September 
2 909 008 

a 
4.028,442 4,593.462

a Operations suspended,--V. 135. P. 3178. 
RT01:813 RA2:388

T. J. Fitzpatrick, Vice-Pros.; Frederick 
A. Moller, Treas.; E. Allan Rein- October  a

hardt, Asst. Treas.; T. J. Fitzpatrick, See,
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United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a precedinapage.

-V. 135, p. 3013.

Utility Equities Corp.-Regular Dividend.-
The directors have declared the usual semi-annual dividend of $2.75

on the 15.50 dividend priority stock, payable Dec. 1 to holders of record
Nov. 15. Distributions at this rate have been made regularly since and
incl. June 1 1929.-V. 134. p. 1045.

Vacuum Oil Co.-Receives Tax Refund.-
This company has been accorded tax credits of $161,662 from an over-

assessment of taxes in 1919 and another credit of $130,560 for an over-
assessment in 1918, reported the Bureau of Internal Revenue. As a result
of these, the company has agreed to withdraw a suit in New York before
the U. S. District Court for tlhe recovery of sums claimed.-V. 133, p. 978.,

------Vertientes Sugar Co.-Bonds Stricken from List.-
See details in last week's "Chronicle," page 3075.-V. 135. p. 1509.
Walgreen Co.-October Sales.-
1932-October-1931. Decrease. 1932-10 Mos.-1931. Deciease.

$3,662 ,962 14,420.857 $757 ,98511.38 ,260 ,410 $45,473.128- $7,212,718At the end of October the company had 469 stores in operation, against
466 stores on Oct. 311931.

Sales in September showed a decrease of 16% as compared with the same
month of 1931.-V. 135. p. 2507, 1839.
Walker Coal & Ice Co., Worcester, Mass.-Defers Div.
The directors recently decided to defer the quarterly- dividend' dueSept. 15 on the 8% cum. pref. stock, par $100. The last regulariquarterlydividend of 2% was made on this issue on June 15.
This company is controlled by the New England Cities Ice Companies.

•-•°"Ward Baking Corp.-Halves Preferred Payment.-Frhe
directors on Nov. 10 declared a dividend of 50 cents per
share on the 7% cum. pref. stock, par $100, payable Jan. 2
to holders of record Dec. 17. Distributions of $1 per share
were made on this issue on July 1 and Oct. 1 last, compared
with regular quarterly dividends of $1.75 per share previously
paid.
Earnings.-For income statement for 43 weeks ended Oct. 22 see "Earn-ings Department" on a preceding page.-V. 135, p. 2352.

----Warner Bros. Pictures, Inc.-Change in Par Value.-
The stockholders will vote Dec. 12 on approving a proposal to changethe par value of the common stock from no par to $5 per share.-V. 135.p. 3179.

_..----Warren Tool Corp.-Plan of Reorganizaticin.-
The first mortgage bondholders' protective committee of The-WarrenTool & Forge Co.. Warren. 0., has formulated, adopted, and put intoeffect a plan for the reorganization and refinancing of the old company onbehalf of the holders of the $391,500 8% first mortgage sinking fund goldbonds dated Dec. 11921.
Warren Tool Corp.. which started operations on Nov. 1 1932, in continua-tion of the tool business conducted by its predecessor company, The WarrenTool & Forge Co., since 1912, operates a forged steel hand tool plant anda malleable iron foundry in Warren, 0. The property of the company covers

12dPicrmi Inapaitlyas2;ifaInse 
911.912Vasuataimol'afe fixed and current assets of the

Receivership.-On June 1 1931 the first mortgage bonds of The WarrenTool & Forge Co. defaulted in the payment of the semi-annual interest.A protective committee consisting of l'aul W. Frum, Delos M. Bell. andJohn T. Stewart, was formed and all holders of the first mortgage bondswere requested to deposit their bonds at the depositary, The SeconellNa-tional Bank of Warren, 0. By Sept. 30 1932, when the judicial sale tookplace, 91%. in principal amount of the bonds had been deposited.On July 24 1931 the property was placed in the hands of and was operatedby The Union Savings & Trust Co., Warren, 0., trustee for the bondholders'protective committee. On Aug. 27 1931, The Midland Bank of Cleveland,O., was made successor trustee and mortgagee and took possession of andoperated the property until the judicial sale on Sept. 30 1932.Frank W. Boyle, the receiver appointed Nov. 9 1931. was temporarilyrestrained on Nov. 11 1931, from interfering with the trustee or his agent.Pending a final decision by the court, an agreement was reached on Feb. 11932, between attorneys representing the receiver and the trustee. Thereceivership was made effective but the receiver possessed the propertysubject to lien of the mortgage, and the agent for the trustee was alsoappointed agent for the receiver.
Securities to Be Readjusted.-At the time of the reorganization, thesecurities and obligations to be readjusted were $391,500 first mortgage15-year 8% sinking fund gold bonds dated Dec. 1 1921; unsecured creditors(estimated), $50,000; 7% cumulative first preferred stock, $18,500: 8%second preferred stock cumulative since 1925, $138,300; common stock,$848,100.
Capitalization of the New Company.-Warren Tool Corp. a new corpora-tion, has been organized under the laws of Ohio, with an authorized capitali-sation consisting of the following:

First mortgage 6% sinking fund gold bonds dated Nov. 1 1932_, $100.000First preferred stock (no Par) 3,915 sta.Common stock (no par) 1,000 shsThe bond issue is secured by closed mortgage on all fixed assets of thecompa ny, with The Cleveland 'frust Co., of Cleveland, 0., as trustee. Themost recent appraisal, dated Feb. 9 1932 valued fixed assets at $251.354.A provision in the trust indenture specifies that merchandise creditors shallshare equally in the disposition of current assets in event of liquidation.Current assets wore valued as of Feb. 9 1932 at $82.194.The trust indenture specifies that the company shall pay to the trusteeon or before April 1 1935 and on or before each April I thereafter to andIncluding April 11942, 25% of its net earnings for the calendar year preced-ing, for deposit in the sinking fund. If a balance in excess of $5,000 shallbe in the sinking fund on any Oct. 1 between 1935 and 1942, inclusive, suchbalance shall be applied by the trustee toward bond redemption. Thecompany reserves the right to redeem all or any part of the bonds at anyinterest paying date prior to maturity at 105% of the face value thereof,plus accrued interest. The denominations of the bonds are $1,000, $500and $100.
The subscription price of the new bonds is 100% of the principal amountthereof and with each bond goes 1-10 of a common share of the new companyfor each $100 bond. The subscription price of such a unit (a $100 bond and1-10 of a common share) is $101.
Distribution of Stock of New Company.-Distribution of the preferredshares of the new company is as follows: Each depositing bondholder of theold company's bonds receives one preferred share of the new company foreach $100 face value amount of his bonds.
Unsecured creditors of the old company who subscribed for one or moreunits of the bonds and common shares of the new company were given theright to A of a preferred share of the new company for each unit so pur-chased.
fielders of the old company's preferred shares, of either class, who sub-scribed for one or more units of the bonds and common shares of the newcompany were given the right to A of a preferred share in the now company

for each unit so purchased.
Holders of the old company's common shares who subscribed for one ormore units of the bonds and common shares of the new company were given

the right to A of a preferred share in the new company for each unit sopurchased.
All non-depositing or dissenting bondholders, unsecured creditors, andshareholders of the old company who did not exercise their rights as outlinedabove were permitted to participate in the assets of the old company only

• in so far as the judicial sale allowed them ratable apportionment.
The 4.000 shares of the new no-par first preferred stock carry dividends

of $5 per year, cumulative from and after Jan. 1 1935. The preferredshareholders are entitled as a class to elect two of the five directors of the
new company. The common shareholders are entitled as a class to elect
three of the five directors of the new company. The common shares have
been placed in a voting trust.
Cash Resuirements.-The cash requirements of the new company sufficientto pay expenses of reorganization, including cash payable to the trustee

under the first mortgage indenture of the old company for distribution to
the holders of first mortgage bonds not deposited under the plan, will not

Assets-
Cash 
Accounts receivable 
Inventories 
Fixed assets 
Prepaid insurance 

be in excess of $100,000. Of this authorized amount, $50,000 has already
been issued.

Letter to Security Holders and Unsecured Creditors.
The protective committee's letter to non-depositing bondholders, unse-

cured creditors, and shareholders of the old company, dated Aug. 27 1932,
said in substance as follows concerning the company's business:
"The company's business consists primarily of the manufacture and-sale

of tools used in the maintenance of railroads and highways. The tools
manufactured by the company represent about 150 types of implements
such as picks, adzes, mattocks, chisels, hammers, wedges, tongs and
wrenches, which are used in every form of production and transportation.
The demand for these products is independent of the fortunes of any
particular industry. The present company, in spite of its handicaps.
manufactures and sells about 20% of the railway maintenance tools used in
this country, and also enjoys a substantial foreign business. .41
"The committee is optimistic concerning the prospects of the business.

Railway purchases of all types and products have been far below the normal
amount, and it seems apparent that the railways in the near future will be
compelled to secure large amounts of maintenance tools. This is true, even
though many of the railroads should be placed in receivership, as the road-
beds must be maintained in a safe and usable condition. Tool stocks in the
hands of jobbers are very low, and with any revival of demand must be
replenished. The same situation exists with reference to the maintenance
of any other types of plants operate 1 by the company's customers, who
cannot continue to ignore the necessity of maintaining their plants and
equipment in a proper and usable condition. A large amount of public
work has also been undertaken by many governmental subdivisions, which
Will likewise create an additional demand for the company's products.
These factors appear to give reasonable assurance that a much larger volume
of business can be obtained by the company, particularly if its existing
handicaps are eliminated, and thus produce a reasonable expectancy of
deriving substantial profits for the security holders of the new corporation."

Personnel.-The officers of Warren Tool Corp. are C. L. Schoonover,
Pres. & Gen. Mgr.; Paul W. Fru= Chairman & V.-Pres.; Howard C. Mull,
V.-Pres. in Charge of Sales; R. E. Gibson, Treas.. Thorn Pendleton, Sec.
Directors are Arthur G. McKee, Paul W. 'Prim, Mr Schoonover,

Willard W. Wilson, Cleveland and John T. Stewart, Butler, Pa.
Pro Forma Balance Sheet As Of Nov. 1 1932.

Liabilities-
33,609 Accrued payroll 
13,039 Accrued taxes 
57,083 6% 10-year bonds 
252,353 Na Worth-

897 Preferred stock (3,915 shad _
Common stock (1,000
Surplus 

Total  $326,983

$1,480
2.537

50,000

8.915
1.000

288.050

Total  8325,983

"-Warren Tool & Forge Co.-Reorganized.-
See Warren Tool Corp. above-V. 135, p. 2508.

-1---Welch Grape Juice Co.-Dividend Omitted.-
The directors havt taken no action en the quarterly dividend normally

payable about Nov. 30 or the outstanding 65,000 shares of common stock.
no? 4)5arcevatl:e.er Istareachw of thrdthrteilf!rscejing1 quarters a 

quarterly 
dividend

bti-
Bons of 25 cents pereshate and 

paid,
extras 

during
25 cents
931 

ou;ergsbare ;ere made.
made.-V. 134. p. 1214.

Western Auto Supply Co.-October Sales.-
1932-October-1931. Decrease.' 1932-10 Mos.-1931. Decrease.

$1,118.500 $1,119,700 $1,200 1$9,620,000 110,392,000 $772.000
-V. 135, p. 2669, 2187.

Western Real Estate Trust (Boston).-Reduces Div.-
The trustees have declared a semi-annual dividend of $3 per share, payable

Dec. 1 to holders of record Nov. 21. This compares with a semi-annual
payment of $4 per share made on June 1 last and $5 per share paid on
Dec. 1 1931.-V. 134, p. 3655.

Westinghouse Electric & Mfg. Co.-Refrigerator Sales
Increase.-

Electric refrigeration sales during the past few months indicate a con-
sumer preference toward larger sized cabinets, according to a statement
made recently by R. C. Cosgrove, manager of the refrigeration division_of
this company,

According to the figures made public by the Westinghouse company,
their refrigeration division reported that orders entered during the month
of September 1932 were 59% over the previous month in dollar volume
and 17% ahead of September 1931.
"Although there has been a slight flurry noticed in the field since the

announcement of lowered prices by many of the manufacturers, the-in-
crease we have had is due to the public demand for larger sized Westinghouse
refrigerators. In spite of the drastic price reductions to which some of
the manufacturers have resorted in order to meet competition, and the
present business conditions, we have continued to have a large demand for
our larger sized cabinets," Mr. Cosgrove explains.-V. 135, p. 3013, 2844.

White Motor Co.-New Pres. for Sales Organization.-
J. F. Cleary, President of S. P. A. Truck Corp., a subsidiary of the Stude-

baker-Pierce Arrow Truck Corp., South Bend, has been elected President
of the White Co., the sales organization of the White Motor Co., which was
formerly headed by A. G. Bean. 4111
Mr. Bean will continue as President of the White Motor Co., the manu-

facturing unit. T. R. Dahl, Vice-President and Secretary of the White
Motor Co. and Assistant to A. R. Erskine, President of the Studebaker
Corp., was made President of the White Motor Realty Co. George H.
Kelly remains as President of the White Motor Securities Co. and Vice-
President in charge of finance for the Studebaker, White and Pierce Arrow
companies.-V. 135, p. 3179, 3014.

Woods Manufacturing Co., Ltd.-To Issue New Stock
Certificates.-
The shareholders have received a circular letter advising themithat

In consequence of the conversion of conunon shares into shares of no par
value and the reduction of capital stock authorized by the stockholders
In February, it is necessary to issue new certificates for the Preferred
and common shares. These certificates are now ready for issue in exchange
for certificates presently outstanding.
The change in structure follows the decision to reduce value placed

against goodwill from $1,673,941 to $I through the alteration of the par
value of the common stock from $100 to no par value. There are out-
standing 17.106 common shares and $1,528,300 of preferred stock.-
V. 134, p. 4338.

CURRENT NOT

-Announcement has been made by John F. McLean, former partner
of Whittlesey. McLean & Co., of the establishment of John F. McLean
& Co., to transact a general brokerage and investment business • with
offices at 1806 Penobscot Bldg., Detroft. The firm is a member of the
Detroit Stock Exchange and will accept orders in listed stocks for execu-
tion on all leading stock exchanges, and will trade in government, municipal
and corporation bonds.
Among the associates are El lred L. Davis, who will supervise the stock

department, and Richard W. Pender, both formerly with Keane, Higbie
& Co. and Pryor & Co.
-The board of directors of the New York Life Insurance Co. at a regular

meeting held Nov. 9 decided to indefinitely postpone the election to fill
the office of the chairman of the board and directed that the duties of
said office, until so filled, be assumed by the President, with such 'co-
operation and assistance of the other executive officers as may be necessary.
-Robert Hunter, formerly Philadelphia representative for J. & W.

Seligman & Co., is now associated with Edward G. Wyckoff & Co., Phila-
delphia, as Manager of their Institutional Sales Department. Mr. Hunter
has been in the investment business for the past 15 years, having been
associated with Graham, Parsons/5. Co., for nine years.
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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 h

ere will now be

found in an earlier part of this paper imm
ediately following the

editorial matter, in a department headed INDIC
ATIONS OF BUSI-

NESS ACTIVITY.
Friday Night, Nov. 11 1932.

COFFEE on the spot was quiet with Santos 4s, 103'e.;

Rio 7s, 8e. and Victoria 7-8s, 73%c. Cost and freight offer-

ings from Brazil to-day range from 5 to 15 points lower.

For prompt shipment, they included Santos Bourbon 2s

at 10.40 to 10.75e.; 2-3s at 10.50 to 10.80c.; 3s at 10.25 to

10.62340.; 3-4s at 10.10 to 10.450.; 3-5s at 9.65 to 10.10c.;

4-5s at 9.80 to 10.00c.; 5-6s at 9.35e.; 6s at 9.30 to 9.45e.;

7s at 8.7543.; 7-8s at 8.750.; Peaberry 3s at 10.350.; 3-4s at

10.05 to 10.15e. and 4s at 10.00 to 10.10e. On the 5th

futures here were 11 to 15 points lower for Santos and 6

to 9 for Rio. On the 7th futures declined 11 to 14 points.

The trade, Europe and Brazil sold. Shorts covered and

there was some profit taking. The sales of Santos were

21,250 bags and of Rio, 1,750. On Nov. 5 it was cabled

that 52,000 bags had been destroyed by the National Coffee

Council; the total to date being 10,050,000 bags. Spot

coffee was quiet at 10%e. for Santos 4s; 8e. for. Rio 7s and
7840. for Victoria 7-8s; cost and freight Santos basis 45,

10 to 10.30c.; delayed shipments under 10c. It is reported

that a change may be made in the collection of the express

tax in Brazil. This caused selling of futures.
On the 9th Santos futures here advanced 10 to 13 points

on the confirmation of the report about the change in the

method of collecting taxes on coffee exports from Brazil.

Rio futures here ended 1 to 7 points lower with sales of only

15 lots; Santos sales amounted to 50 lots. On the 10th

Santos futures advanced 3 to 10 points and Rio 3 to 7 on

small trading. Spot coffee was also quiet. Cost and freight

Santos 4s prompt 9.80 to 10.15e. Spot Santos 4s, 1034 to

1040. Rio 78, 8e; Victoria 7-8s, 7%e. Maracaibo-Trujillo,

10 to 10%e., Cucuta Fr. to g'd, 1034 to 110.; Pm. to ch.,

11 to 113/20.; Washed, 10% to lie.; Ocana, 934e.; Bucara-

manga Natural, 1034 to /10.; Washed, 10% to 11%e.;

Honda, Tolima and Gir,adot, 1034 to 103%c.; Medellin, 11%
to 113/2e.; Armenia, 11%; Manizales, 1034 to 10%e. Mex-

ican, washed, 123% to 13%e.; Liberian, Surinam, 93ie.;

East India Ankola, 26 to 35e.; Mandheling, 26 to 33c.; Gen-

uine Java, 2134 to 223/20.; Robusta, washed, 83/ie.; Natural,

85.I0.; Mocha, 1334 to 14e.; Harrar, 1234 to 130. 
To-day

Rio futures here ended 5 to 7 points lower with sales of 6,000

bags and Santos futures 5 to 9 points lower with sales of

14,000 bags. Final prices are 13 to 26 points lower for the

week.
Rio coffee prices closed as follows:

Spot (unofficial) 8.00 (4) - I May 5.59@nom.

December 6.05@nom. July 5.47©nom.

March 5.70@nom. September 5.40©nom.

Santos coffee prices closed as follows:
Spot (unofficial) 
December 104 § !NU 

8.20§norn.

March  8.50 September 
8.08 nom.
7.97 nom.

COCOA to-day ended 1 point lower to 1 point higher
 with

sales of 85 lots. December closed at 3.950.; January at

3.98e.; March at 4.13c.; May at 4.24c.; July at 
4.35e. and

Sept. at 4.46e. Final prices are unchanged to 2 points

higher for the week.

SUGAR.-On the 5th futures closed unchanged 
after

being 1 point lower in some cases with the trading estima
ted

at only 1,800 tons. On the 7th futures closed unc
hanged

to 2 points higher with spot raws quiet. Prompt Cuba 
was

held at 1.15e. with 1.10 bid. Refined 4.25e. The Cuba

movement for the week ended Nov. 5 as follows: Arrivals,

30,014; exports, 51,176; stook, 672,295. Exports were to:

New York, 28,138; Philadelphia, 2,784; Boston, 6,6
44;

Baltimore, 2,595; Norfolk, 1,106; Tampa, 1,150; interior

United States, 29; United Kingdom, 8,201; Uruguay, 529.

London term market on the 7th was quiet but steady.

November shipments in the raw market were held at 5s

11%d, equal to .77e. per pound, f.o.b. Cuba. There were

indications that bids at this basis for December shipment

would be accepted. Refiners, however, were interested only

in January shipments.
On the 9th futures ended unchanged to 2 points 

lower

with sales of only 2,800 tons. As the full extent of the dama
ge

done by the tropical storm in Cuba was unknown it had 
little

effect marketwise: 4,000 tons of Philippines for Nov
ember

shipment sold at 3.03, an unchanged price since the last

transaction. Cuba spot held at 1.15 with 1.10 bid. Lond
on

was steady. Peru afloat sold at 5s. 1034d
. equal to .75e.

f. o. b., Cuba. On the 10th fu
rther reports of damage to

the crop by the great Cuban huni
can caused a rise in futures

of 3 to 8 points. Mills, warehouses and cane in the fields

were said to have been dam
aged. Wall Street and Cuba

bought. The sales were 12,800 tons. Denver wired,

Nov. 10th, that the Great Western 
Sugar Company will pay

nearly $10,000,000 to farmers Nov. 15 as the first payment
on the 1932 beet stgar crop. To-day futures ended un-

changed to 3 points lower with sales of 22,750 tons. Final
prices are 3 to 4 points higher for the week.

Closing quotations follow:
Spot (unofficial) 1.12 IMay 1.031.04
December 1.07 1.08 July 1.07@1.08
January i.02@1.03 September 1.12 ---
March 0.98 0.99

LARD on the spot was quiet; prime 5.70 to 5.80c.; re-

fined to Continent, 63e.; South America, 6%e. On the
5th inst. futures closed 25 points higher on nearby deliveries

while distant months were 7 to 13 points up. Cash houses

were good buyers. On the 7th inst. futures ended 35 points

higher on near months and 3 points higher on the distant

deliveries. Hogs were 10 to 20c. higher with the top $3.60.

Exports of lard were heavy, i.e., 1,668,275 lbs. On the 9th
inst. futures after early firmness on the strength of the hog
situation declined and ended unchanged to 10 points lower
on hedge selling by packers. Futures on the 10th inst.
closed 5 points lower to 2 points higher. To-day the market
was closed. Final prices are unchanged to 3 points higher
than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

January  4.30 4.30 --- 4.17 4.17 ---
March  4.35 4.37 --- 4.30 4.25
May  4.42 4.45 --- 4.35 4.32 ---

* Season's High and When Made. Season's Low and When Made.
January 5.30   January 3.75
March 4.35   March 4.07 Oct. 29 1932
May 5.42   May 4.12 Oct. 20 1932

PORK steady; Mess, $16.50; family, $17.75; fat backs,

$10.50 to $11.75. Beef quiet; Mess nominal; packet, nom-
inal; family, $13 to $14; extra India mess nominal; No. 1
canned corned beef, $1.97%; No. 2, $3.90; six pounds, South
America, $12; pickled tongues, $33 to $35. Cut meats

steady; pickled hams, 10 to 12 lbs., 9c.; 14 to 16 lb., 8%e.;
18 to 20 lbs., 83c.; pickled bellies, clear, 10 to 12 lbs., 734e.;
8 to 10 lbs., 73/0.; 6 to 8 lbs., 8e.; bellies, clear, dry salted,
boxed, New York, 18 to 20 lbs., 5743.; 14 to 16 lbs., 634e.
Butter, lower grades to higher than extra, 1834 to 23e.
Cheese, flats, 12 to 1734e. Eggs, mixed colors, cheeks to
special packs, 1734 to 350.

OILS.-Linseed was firm at 6.7e. for car lots. The flax
crop was estimated as of Nov. 1 at 12,800,000 bushels against
11,100,000 bushels the final last year. This is 400,000
below the October figure. Cocoanut, Manila, Coast, tanks
3e.; tanks, New York, spot 3%e.; corn, crude tanks f.o.b.
Western mills 33/80. Olive, denatured, spot, drums 52 to
55c.; shipment 50 to 51e. China wood, N. Y. drums-car
lots 53% to 57/8e.; tanks, spot 5% to 5%e.; Pacific Coast,
tanks 47/8c. Soya bean, tank cars, f.o.b. Western mills
2.25c.; car lot, delivered, drums, N. Y. 3% to 4c.; L. C. L.
4 to 434c. Edible, olive oil $1.25 to $1.40. Lard, prime
9e.; extra strained winter 7%e. Cod, Newfoundland 230.
Turpentine 453% to 503%c. Rosin $3.50 to $6.65.
Spot 3.85 nom. March 4.20 ---
Nbvember 3.90 Bid April 4.20@4.35
December 3.95(4.00 May 4.29@4.33
January 3.99554.02 June 4.32@4.40
February 4.1504.20

PETROLEUM.-Gasoline demand fell off a little recently
and the tone was easier. The Mid-continent market was
weaker. Low octane was quoted in Tulsa at -as low as 43/8e.
and it was intimated that 33/se. would be accepted on a
firm bid. Yet no transactions were reported at that price.
Locally 6% to 634e. was quoted for 65 octane and 634 to 7e.
for above 65 octane. Heating oils were in better demand
and firmer. Grade C bunker fuel oil was firmer at 75e. at
refineries. Diesel oil was steady at $1.65. Kerosene demand
increased and prices were firm at 53443. for 41-43 water
white. Some were asking 6e. in tank ears.
Tables of prices usually appearing here v011 be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum

and Its Products."

RUBBER. -On the 5th futures closed 2 to 4 points higher.
On the 7th futures advanced for the third day in succession
rising on the 7th 9 to 16 points with cables firm and English
stocks decreasing. London closed unchanged to 1 1-16d.
higher. London's stock decreased for the week 500 tons now
being 42,114 tons; Liverpool's fell off 395 tons to a total of

57,311 tons. The sales of futures here were 1,188 tons closing
with No. 1 Standard for Dec., 3.51e.•

' 
March, 3.71 to 3.72e.;

No. 1 B for May, 3.81e.; July, 3.88e.. .96 to 3.97e.;

Sept., Nov. and Dec., 3 9-16e.; first latex, 
Sept.,

4c. On the 9th
futures fell 12 to 18 points with sales of 300 tons. An in-

crease in stocks on hand and a decline in other markets

affected rubber. Eastern dealers' stooks increased from

23,622 tons in September to 26,270 tons in October, dry

basis. No. 1 Standard closed with Nov. 3.36e. and March,

3.57e.; No. 1 B for May, 3.65 to 3.70e.; Sept., 3.83 to 3.860.;

spot and Nov. outside, 3% to 33.4o.; Dec.,.96e.; first latex

crepe, 4e. London declined 1-32 to 1-16d.; Singapore un-
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changed to 1-32d. lower. On the 10th futures advanced
5 to 10 points with sales of 1,050 tons. London was 1-32d.
lower to 1-32d. higher. No. 1 Standard closed with Dec.,
3.45c.; March, 3.62 to 3.63c.• No. 1 B for May, 3.71c.;
July, 3.800.• Sept., 3.88 to 3.96c.- spot outside 3%8 to 332c.;
first latex, L. To-day futures closed 5 to 9 points higher
with sales of 40 lots of No. 1 Standard and 35 lots of No. 1
"B." London ended 1-16d. higher with Nov., 2 21-32d.;
Dec., 2 21-32d.; Jan.-March, 2 23-32d.; Apr.-June, 2 13-16d.;
July-Sept., 2 29-32d. Final prices here show a rise for the
week of 11 points. November ended at 3.43c.; Dec. at
3.450.; March at 3.62e.
HIDES.-On the 5th closed 4 to 5 points lower. On the

7th futures closed 15 points lower to 5 higher with sales of
1,000,000 lbs. Also 4,000 Argentine frigerifico steers sold
at 6 5-16e. Futures closed with old December 5.150.; new
March 5.70 to 5.800.; new June 5.35 to 5.450.; Sept. new
6.85 to 6.950. On the 9th closed 10 points lower with sales
of 1,240,000 lbs. Spot hides were more active; 5,000 Nov.
frigerifico steers sold at 6 5-16c.•

' 
24,000 domestic August-

September light native cows at 6c. and 75,000 Sept.-Oct.
packer hides as follows: Light native cows at 6, heavy native
steers at 63', butt branded steers at 63,, branded cows 532,
heavy Texas steers at 63/2, extra-light native steers at 6.
Dec. old closed at 5.05c:; new 4.900.• March new 5.60 to
5.75, June 6.25 to 6.40, Sept. 6.75 to 6.90e.; New York
City calfskins 9-12s $1.25; 7-9s 95e.•

' 
5-78 65 to 70c. On

the 10th futures opened 5 to 15 points lower but rallied later
closing with old contracts 15 points higher and new up 10
to 15. Dec. old ended at 5.20 to 5.2543., March new 5.75e.,
June 6.40 to 6.45c. To-day futures ended 14 to 20 points
higher with sales of 46 lots. Nov. closed at 5.100.; Dec.
at 5.25e.; March at 5.95 to 6c.; May at 6.350; June at 6.54c.;
Sept. at 7.00 to 7.050. Final prices are 15 to 25 points higher
for the week.

OCEAN FREIGHTS were rather active, especially for
grain.
CHARTERS included: Grain, 32,000 qrs. 10, Montreal, 14-21, Medi-

terranean, Mc.; Antwerp, Mc. 21,000 qrs. Montreal Novemoer picked
united Kingdom, is. gd. to 2d. 35,000 qrs. Montreal November 10-20,
Antwerp7Rotterdam, 5%c. 35,000 qrs. Montreal, November picked
United Kingdom ports, 9s. 9d., A. R., 5,4c.; a few loads Montreal. Novem-
ber A. R. basis, 554c. 35,000 qrs. Montreal, spot, United Kingdom, is. 9d.;
second ball November, Montreal, Mc., Mediterranean. Booked: 25
loads State elevator New York-Antwerp, November. 4c.: 6 loads Montreal-
Antwerp. November, 514c.; 17 loads Montreal, November Marseilles, Pc.;
25 loads Montreal, middle November, Antwerp, 5;ic.; few loads Rotterdam,
54c. Trips: West Indies round, 90c.; trip down from Canada, glien.;
West Indies round, 57%c., prompt. Sugar: November, Cuba, United
Kingdom-Continent, 15s. 6d.: United Kingdom-Continent, November,

' Cuba, 15s.; Santo Domingo, 14s. Tankers: 11.000 tons steamer, consecu-
tive 1933 voyages, Gulf, Port de Bouc, 88. 6d.; California, 'Aeon, Conti-
nent, December, 14s.

TOBACCO has been quiet. At Richmond, Va., the
Richmond tobacco market,- which handles the sun-cured
products exclusively, will open Dec. 6 with prospects for
another comparatively light season. Havana dispatches to
the "United States Tobacco Journal" said: "The local
tobacco market was stirred this week by the purchase of
7,000 bales of Vuelta Abajo tobacco for clear Havanna man-
ufacture, Henry Clay and Bock & Co. bought 5,600 bales
and the Partagas factory bought 1,400 bales. Prices for top
grades ranged from 70 to 750. per pound and for lower grades
30 to 350. per pound. This is the largest transaction in this
type of tobacco that has taken place here in several months.
Tampa, Fla., cigar factories manufactured a total of 36,328,-
321 cigars during the month of Oct., a gain over Sept. of
7,680,000. In October, 1931, the factories turned out
41,346,687 cigars, approximately 5,000,000 more than were
made the same month this year. The comparison of October
figures against those of the same month last year were more
favorable than the preceding several months. At Danville,
Va., the market improved last week. The average for 250,-
000 pounds was $9.40 rising from $8.12 the previous day.
Receipts were small. With nearly 300,000 pounds of to-
bacco on the South Boston, Va., warehouse floors, selling
for an average of $10.16, the market there has about struck
its regular stride. The average prices paid for graded to-
bacco on the markets of Chatham, Kenbidge, Petersburg,
South Boston and South Hill last week were as follows:
Orange leaf, B5F, $10.20; B6F, $5.90; B7F, $3.30. Orange
lugs, )C3F, $14.10; X4F, $8.30; X5F, $4.70. Chatham sales
were light; offerings averaged better in quality. Prices firm.
Kenbridge sales were heavy. The offerings consisted of a

, small quantity of cutters and good quality lugs. At Peters-
burg the sales were fairly heavy. An increased quantity of
cutters and good quality leaf grades was offered. Medium
to low grade leaf and lugs composed the bulk of the offerings.
South Hill sales were heavy. Offerings included a larger
percentage of medium to common leaf grades. Small vol-
umes of cutters and good quality of lugs were offered. Aver-
age tobacco prices were irregular at Henderson and Oxford,
N. C., in the Middle North Carolina belt. Sales were heavy.
Sales were light at Farmville and Smithfield, N. C., in the
new bright belt."
COAL has been in moderate demand at generally un-

changed prices. Screenings have been rather steadier.
• Bottom prices quoted on screenings and slack are: Southern
Illinois, 85c.; central No. 4, 30e.; central No. 6, 300.; north-
ern screenings, $1.75; Danville, 60c.; Fulton Peoria, 700.;
Belleville, 20c.; Elkhorn, 400.; Harlan slack, 40c.; eastern
premiums! 75c.; western screenings, 10e.; Indiana 4 vein,

, 80o.; 5 vem,•30c.; Brazil, $1; Pike County, 65e.; Booneville,
. 50c:; Pocahontas, Sewell, 15e.; Beckley, 25e.

SILVER futures on the 5th inst. closed about 5 points
lower. There was no trading. On the 7th inst. futures
closed 23 to 28 points higher with sales of 575,000 ounces;
December, 27.65 to 27.70e., and March, 27.88c. On the
9th inst. futures ended 25 points lower with sales of 550,000
ounces. December closed at 27.40 to 27.45e.; February at
27.540.; March, 27.60 to 27.67e.; May, 27.85e. On the
10th inst futures closed unchanged at 27.40 for December;
27.47e. for January, and 27.85®27.90c. for May. Sales
were 700,000 ounces. To-day futures ended 13 to 17 points
lower with sales of 1,350,000 ounces. November closed at
27.50c.; December at 27.56 to 27.58c.• January at 27.60e.;
March at 27.800.; May at 28.02 to 28.10e.; July, 28.22c.;
Sept., 28.42c., and October, 28.52e. Final prices are 8 to 15
points higher than a week ago.

COPPER sales abroad during the past week were esti-
mated at 8,000 tons. -Prices there ranged from 5% ®5.65e.
on the 10th inst. against the high of 5.75e. the preceding day.
Copper Exporters, Inc. quoted 51/2e. There was a flurry
of business on the 9th, but this was shortlived. The volume
of buying on the 10th inst. was very small. The domestic
price was 53i ®5 %c. In London on the 10th spot standard
declined 11s. 3d. to £32 3d.; futures off 12s. 6d. to £32
10s.; sales 10 tons of spot and 1,100 futures; electrolytic un-
changed at £37 10s. bid and £38 asked; at the second London
session standard advanced 5s on sales of 650 tons of futures.
Futures here on the 10th inst. were unchanged ranging from
4.35e. for November to 4.91e. for Oct. 1933. Futures to-day
ended with American, Nov., 4.35c.; Dec. 4.40 to 4.50e.;
Jan., 4.47e.; Feb.

' 
4.55c.; March, 4.60e.; Apr. 4.65e.;

May, 4.70e.; June, 4.75c.-
' 

July, 4.80e.; Aug., 4.85e.; Sept.,
4.90e.; Oct., 4.95c.; sales 175 tons.

TIN was quiet and easier with spot Straits available on
the 10th inst. at 23.50 to 23.60c. Futures on that day
closed at a decline of 40 to 45 points with sales of 410 tons.
November ended at 22.75c.; Dee. at 22.80 to 22.95c. and
Jan. at 22.90e. London was £1 to £1 5s. lower at the first
session, but recovered 5s. to 7s. 6d. at the second session.
Futures to-day ended with Nov., 23.25c.; Dec., 23.30e.;
Feb., 23.50c.; March, 23.60 to 23.75c.; May, 23.80c.; July,
24c.; Sept., 24.20c.; Oct., 24.30c.; sales 5 tons.

LEAD was in good demand and firm. Many expected
an advance of $2.00 to-day. Sales of, pig lead for the past
week were.4,000 tons. London on the 10th inst fell 2s. 6d.
on the spot to £12 8s. 6d. and is. 3d. on futures to £12 16s.
3d.; sales, 50 tons spot and 100 tons of futures.

ZINC was dull with the price still 3c. East St. Louis.
London on the 10th inst dropped is. 3d. on the spot to
£15 7s. 6d.; futures rose is. 3d. to £15 16s. 3d.; sales, 200
tons of futures.

STEEL has remained as quiet as ever. The ingot pro-
duction in October increased 934%. It averaged a total of
19% according to the Iron & Steel Institute in that month.
A later statement credited the U. S. Steel Corporation with
a production of a little less than 18% against 17 the Week
before, and the independents with 21% compared with 22
in the previous week.
PIG IRON has been quiet at $14 for Buffalo, at furnace

and $12.75 to $13 for Eastern Penn. area foundry. For
New England delivery Eastern Penn. it is stated at $16.75.
While Dutch and Indian iron are offered in the New England
territory at $14 to $15.
WOOL.-A Government report from Boston dated

Nov. 9th said: "Scattered sales are being closed on 64s
and finer Western grown wools. The shorter staple combing
wools principally are called for at present. Moderate
quantities of 64s and finer territory wools in original bags
are available at 4() to 450.

' 
scoured basis, with the bulk of

the sales at the low side of the range." A late Government
report from Boston said: "A moderate amount of business
is being transacted in 64s and finer Western wools. Fair
quantities of new Mexican wools have sold in original bags
at '36@38c. scoured basis for average to short French comb-
ing staple. Offerings of territory wools of similar grade and
staple bring around 40e.

' 
scoured basis. Current demand is

largely for the shorter staple combing fine wools. The bulk
of the average to good French combing 64s and finer terri-
tory wools are held at around 4.2c.

' 
scoured basis. Domestic

fleeces, unwashed, Ohio & Penn., fine delaine, 193/ to 20c.;
fine clothing, 16 to 17c.; 3/2-blood comb'g, 20c.; 34-blood
clothing, 17 to 18c.; M, combing, 21c.; clothing, 17 to 180.;
Ohio & Penn., combing, 20 to 21e., low 3i-blood, 18 to 19o.

WOOL TOPS futures to-day ended unchanged. Sales
included March at 52.90e. and May at 53.400. Closing
prices were: Nov. and Dec., 51c.; Jan. and Feb., 51.50e.;
April and May, 52.50e.; June, July and Aug., 530., and
Sept., 53.50e.
SILK.-On the 5th inst. futures closed 1 to 3c. higher with

sales of 1,630 bales. Nov. ended at $1.42 to $1.46; Dec. at
$1.45 to $1.46; Jan., Feb., $1.45; March, April.and May,
$1.46, and June, $1.45. On the 7th inst. early prices were
higher in sympathy with the strength of grain and stock
markets but later on scattered selling caused a decline and
prices ended unchanged to 1 point lower. Sales were 880
bales. On the 9th inst. futures closed lc. lower 'to le.
higher with sales of 1,750 bales. Nov. and Dec.,-$1 46 to
$1.48; Jan., $1.46 to $1.47 and Feb. and June incl., $1.47.
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On the 10th inst. futures closed 4 to Sc. higher with sales of
700 bales. Nov. and Dec. ended at $1.50 to $1.51; Jan. at
$1.51 to $1.52; Feb.-March, $1.51; April, $1.51 to $1.53;
May, $1.51, and June at $1.51 to $1.52. To-day futures
closed 4 to 5 points higher with sales of 2,540 bales. Nov.
and Dec. ended at $1.54 to $1.55; Jan. at $1.56; Feb., $1.55
to $1.57; and March, April and June, $1.55 to $1.56. Final
prices show a rise for the week of 9 points.

. COTTON
Friday Night, Nov. 11 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
377,879 bales, against 404,069 bales last week and 387,507
bales the previous week, making the total receipts since
Aug. 1 1932, 3,729,869 bales, against 4,227,297 bales for
the same period of 1931, showing a decrease since Aug. 1
1932 of 497,428 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. I Total.

Galveston 
Texas City16,768
Houston  
Corpus Christi 
New Orleans_ _ _ _
Mobile 
Jacksonville ------------------------130
Savannah  
Brunswick 
Charleston  
Lake Charles_  
Wilmington 
Norfolk  
Baltimore 

Totals this week_

12,264

15,822
1,017

17,149
2,898

853
.
i§6
313

19,379

25,320
1,451

12,688
1,173

206
_
526
325

44,136

31,346
848

16,979
-___

 0
823
____
_
25

11,362

14,551
970

8,536
2,433

-- -
1,523
_
§&5
632

11,402

16,087
799

3,254
665

--_
450

_
itii5
365

12.522

50,512
__ _

8,925
842

 92
--_-
1,327
4,200
221
354
46

111.065
16,768

153,638
5,08

67,531
8,011
 130

2,522
823

4,359
4,200
1,712
1,989

46

.51.721 61.258 94.805 40.512 33.554 95.939377,879

The following table shows the week's total receipts, the
total since Aug. 1 1931 and stocks to-night, compared with
last year:

Receipts to
Nov. 11.

1932. 1931. Stock.

This
Week.

Since Aug
1 1932.

This
Week.

Since Aug
1 1931.

.
1932. 1931.

Galveston 
Texas City 
Houston 
Corpus Chr1sti 
Port Arthur, &c 
New Orleans  
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles 
Wilmington 
Norfolk 
N'port News. &c.
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

111,065
16,768

153,638
5,085
____

67,531

8.011

130
2,522
823

4,359
4,200
1,712
1.989

46

885,961
85,440

1.270.647
247,355
16,008

627,142

120,575
79,806
5.600

93,932
26,901
99,494
114,552
23.205
26,199

7.052

107,487
9,819

166,227
10,256

400
73,226

21,961
3.501
456

6.485
435

2.756
5.786
2.956
4.408

959

922.981
58.923

1.812,839
373.300
6,422

391.929

156,494
35,736
19.195

194.298
. 10,357  
r; 70,323
i• 91.298
11 28,505
142,122

197
12.378

859.465
53.672

1,558.632
100.829
12.997

993.764

145.111
29.714
19.961

187,154

91,658
93.619
22.990
56.569

  202,058
8.795
1.750
5,389

882.522
43,975

1,638,747
128.991

715,704

239,029

16.957
360.980

187,026
i 59.926
22,744
68,248

227.736
., 9.527
91 1.032

5,293

377.879 3.729.869 417.1184.227,297 4.444.1274.609.337

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Reaeipts at- 1932. 1931. 1930. 1929. 1928. 1927.

Galveston__
Houston 
New Orleans-
Mobile 
Savannah.._
Brunswick_ _ _
Charleston _ _ _
Wilmington_ _
Norfolk 
Newport News  
All others_ _ __

Totals this wk.

Rises Aust. 1_

111.065
153.638
67,531
8.011
2,522
823

4,359
1,712
1,989

26,229

107.487
166.227
73.226
21.961
6,485
435

2.756
2,956
4,408

31,177

79.023
137,646
56,320
32.051
18,385
1.190

16.130
2.722
6,910

21.902

89.929
108.773
87,858
15,404
10,480

13,078
4.019
10.621

10,195

115,754
93,946
66.705
11,276
15,048

6,090
8,338
14.775

19,535

93.365
107.648
74,261
17,292
15,918

5.339
5.210
11,526

10.584

377,879 417,118 372.279 350,357 351.467 341.143

3.7298694.227.297 5.108.261 4.946.825 4.916.4494.747.973

The exports for the week ending this evening reach a total
of 220,238 bales, of which 50,464 were to Great Britain,
35,201 to France, 46,952 to Germany, 12,312 to Italy, nil to
Russia, 44,540 to Japan and China and 30,769 to other des-
tinations. In the corresponding week last year total ex-
ports were 216,532 bales. For the season to date aggregate
exports have been 2,472,714 bales, against 2,164,763 bales
in the same period of the previous season. Below are the
exports for the week.

Week Ended
Nov. 11 1932.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japande
China. Other. Total.

Galveston 
Houston 
Texas City 
New Orleans___._
Mobile  
Jacksonville  
Savannah 
Brunswick  
Charleston 
Norfolk 
Los Angeles 
Lake Charles...

r Total 

Total 1931 

13.413
12,049

7,222
1,776
173

3,095
630

385
----

20.946
5,820

3.635
3,673
------------------------173
------------------------3.095

823--------------------193

ii
50

1.050

3.868
15.311
1.026___
9,365
8,198

------------4.800
433

--------3.656
--------14.019

12:312
------------310

------------166

____
____

___
22:065

12.178
12.808

- 
___

5.080

34
___

-___

53,881
60 007
1.026

59.699
13,957

20.649
84

5.215
1.649

50.464 35,201 46.952 12.312 ____ 44.540 30.769 220.238

40.069
.19,as

3.844
is2icaR

58.912
33.810

11.086
15.119

....
--

91.352
32.989

13.269
18.829

218.532
198.393

Nov. 12 1932

Aug. 
F
1 tol 

Nov. 11 193.2, Great Get-
Exports Iro Britain. ' France) many.

Exported to-

Japan et
I Italy. Russia China. Other. Total.

Galveston_ __
Houston
Texas City- -
CorpusChrlstl
Beaumont__-
Panama CIO,
New Orleans..
Mobile  
Jacksonville _
Pensacola
Savannah  
Brunswick  
Charleston  
Wilmington
Norfolk 
New York__
Boston  
Los Angeles_
San Francisco
Seattle 
Lake Charles

Total

Total 1931._
Total 1930._

78,116 87,7911 77,917 33,850
99,037 142.30 187,777 75.347
3,301 1,899 13.809 1,053
15,453 46,922 32,630 15,902

269, 320 2,163 100
3,340 ____ 5,149

71,126 44,774 122,499 82.550
28,161 6,935 63.161 8,299

359 __ 2.160
4,872 35,066 41
55,41 1,3 40,663
10.67 14.678 _
34.912 ____ 61,881

554 3:E5
6.605 527 2,140

169

879
635

3,495 14,170

416.654347.091

14,387 9,800

681,65 230.816

115.228 94.545 487,447
125,157 115.9561 745.577
  1,488 21,550
69,836 31,530 212.273

159 3,011
8,489

111,451 44,200 476.600
10,159 7,337 124.052

24 2,543
775 41,178

5,594 4,222 107,247
  1,547 26.901
2,00 4,435 103,228
  1,000 5,054

9,272
169

948 948
24,404 727 30,860
6.29 400 7,380
5_-_ 5

11,223 5:855 58.930

481,352 315,148 2,472,714

280.474 86,24 477,158 168,6f 7 896,716 255,500 2.164,763
467.924 446.569 809.873 176,939 29,279 450.048244,309 2,624.861

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
13,602 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:

Nav.11at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 5,000 6.000 8,000 35,000 2,000 56,00G 803.465
New Orleans.- 8,352 4,412 7,587 9,479 11,097 40,927 952,837
Savannah 4,000 ----------------4,000 183.154
Charleston _ __ _ - - - - - - - - - . 91,658
Mobile 4-,iiii i8§ ____ i .%5 ____ 5-.§M 139,155
Norfolk 56.569
Other ports * 7,000 2,000 3,000 57,000 1,000 70,606 2.040,406

Total 1932 28,366 12,571 18.587 10.3,262 14,097 176,883 4,267,244
Total 193L 30,864 8.714 21.019 135,270 7,819 203,686 4,405.651
Total 1930-  39,963 22.416 37,369 90.786 4.028 194.562 3.747.285
• Estimated.

COTTON has of late advanced shark on a stronger
technical position, a scarcity of contracts and good buying
by Wall Street, scattered shorts and the trade. The Gov-
ernment crop estimate of close to 12,000,000 bales was over
half a million bales larger than the estimate of a month,
ago, but prices rallied easily from a decline as the trade
bought on a scale down and shorts deemed it prudent to
cover. Liverpool, the Continent and the Far East also
bought. Spot cotton was not at all freely offered at the
South, and while the crop is larger than expected and the
carryover is also large, the indicated yield this year is
5,000,000 bales smaller than that of last year.
On the 5th inst. prices advanced 24 to 26 points, owing

to the settlement of the Manchester labor trouble and a
sharp demand, especially from foreign houses. The close was
at nearly the highest prices of the day. The domestic trade
bought, shorts covered freely, and the offerings were
smaller. The technical position was better. Prices had de-
clined since August some $17.50 a bale, and a further rally
was nothing more than natural. There was a good demand
for spot cotton. Japan's consumption is the largest on
record for that country. For six months ended July 31 it
was 1.373,000 bales, including 933,000 American and 398,000
Indian.
On the 7th Inst. prices declined 15 to 20 points, with larger

selling, partly by co-operatives. Liquidation was more gen-
eral, and cotton paid no attention to the higher grain and
stock markets. Spot cotton was active, but futures ignored
this factor. Brisk foreign buying was resumed. Print
cloths were stronger and a good business was reported in
39-inch 80 squares at 4%c., and also in 381/2-Inch 6048's at 3c.
Manchester reported a fair business in cloths with yarns
firmer. The New York Cotton Exchange Service said:
"With mill activity in the United States holding at the
high level reached on the sharp upturn during the summer
and early fall, and with spinning operations in Europe at
a substantially increased rate,. It becomes evident that
world consumption of American cotton in October was much
higher than in the same month last year. While only
general indications are at hand at this time, it seems prob-
able that consumption last month totaled over 1.200.000
bales, compared with only 1.044.000 in the same month last
season. The increase in the three months would he approxi-
mately 350 000 bales. With a general strike now in effect
in the spinning section of Lancashire. spinners of the Orient
reverting In some degree to Chinese and Indian cotton in
place of American, and yarn and cloth sales slow In the
United States, it is not probable that consumption will
continue to exceed last season by this margin. but it is
noteworthy that the new season has started with this sub-
stantial lead in the consumption rate."
On the 9th Inst. prices declined 16 to 20 points when the

government estimated the crop at 11.947.000 bales or much
larger than had been generally believed. This with the
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-carryover of nearly 13,000,000 bales of course insures a
big supply. But the closing prices showed a rally from the
low of the day of 10 to 15 points with a sharp demand for
May which ranged from 6.20 to 6.53, closing at 6.30 to 6.32.
Crop estimates bad been gradually creeping upward. At
one time they were 500,000 , to 600,000 bales under the
government total of yesterday. The Far East, the Continent,
Liverpool and scattered interests bought. The trade was
buying on a scale down and this told in the end. The
ginning up to Nov. 1 was 9,245.534 bales against 12,124,295
at the same time last year and 10,863,896 two years ago.
Cables from Liverpool reported the signing of a three-year
pact between operatives and spinners for a 48-hour week,
and for arbitration machinery to prevent further disputes
during the period covered.
On the 10th inst. prices suddenly rose 30 to 35 points or

35 to 40 points from the early level in an oversold market.
Wall Street bought freely. Offerings were small and con-
tracts had to be bid up sharply. Hedge selling fell off
very noticeably. Spot cotton was reported sparingly offered
at the South. As more than 50% of the crop has been
marketed, the grower is therefore more independent. Be-
sides prices have declined in• two months nearly 4 cents
and many felt that a good rally was overdue. The trade
at home and abroad want the cotton at this level of prices.
Cotton goods were stronger as raw cotton rose.
To-day prices ended 17 to 22 points higher, or at about

the best level of the day. This is a new high for this move-
ment. There was good buying by Wall Street, the trade and
the Continent besides some covering by those who sold early
In the day. Hedge selling was light, and contracts were
scarce. The New York Cotton Exchange Service placed
the domestic consumption in October at 504.000 bales against
461.000 in the Same math last 7i-qtr. Another favorable
feature was the strength of seen:Mee. Final prices show
a rise for the week of 43 to 45 points. Spot eotton ended at
6.70e. for middling an advance for the week of 40 points.
Staple Premiums
60% of average of
glx markets quoting

for deliveries on
Nov. 17 1932.

15-16
loch.

1-Inch &
longer.

Differences between grades established
for deliveries on contract Nov. 17 1932
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.10 .26

.10 .26
410 .26
410 .26
.10 .26
410 .23
09 .21

.10 .26

.10 .28
$10 .23

410 .23
410 .23
410 .23

410 .22

$09 .21

.10 .23
$10 .23

Middling Fair White  .66 on
Strict Good Middling_ do   .53
Good Middling  •  do   .41
Strict Middling  do   .27
Middling  do  Buis
Strict Low Middling-- do   .30 off
Low Middling  do   .62
*Strict Good Ordinary do   .97
*Good Ordinary  do  1.36
Good Middling Extra White  .41 on
Strict Middling  do do   .27
Middling  do do  Even
Strict Low Middling-- do do  80 off
Low Middling  do do   .62
Good Middling Spotted  .24 on
Strict Middling  do  Even
Middling  do   .30 off
"Strict Low Middling__ do   .62
*Low Middling  do   .98
Strict Good Middling__Yellow Tinged Even
Good Middling  do do  2h off
Strict Middling  do do   .43
'Middling  do do   .62
*Strict Low Middling-- do do   .97
"Low Middling  1  86
Good Middling Light Yellow Stained- .42 off
*Strict Middling  do do do .64
*Middling  do do do - .98
Good Middling Yellow Stained 6900
*Strict Middling  do do   .98
*Middling  do do  1.86
Good Middling Grey  .2300
Strict Middling  do  43
'Middling  do  69
"Good Middling Blue Stained 63 off
*Strict Middling  do do  98
*Middling  do do  1.36

*Not deliverable on future tiontraets.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:

Nov. 5 to Nov. 11- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 

- 
6.45 6.30 !fol. 6.15 6.45 6_.70_ -

NEW YORK QUOTATIONS FOR 32 YEARS:1 '
The quotations for middling upland at New York on

Nov. 11 for each of the past 32 years have been as follows:
71932  - 6.70c.I1924  - 24.55c.119113  - 19 40c 11908 

109..930c0c.
1930 11 25r.11'122 26.15c.11914  

.1931 6.65c. :1923 33.500.11915 11.85c.I1907 
11906 10.10c

1929 17.30c.11921 17.40c.I1913 13.60c.I1905 11.650.
1928 19.550.11920 20.050.11912 12.20c.11904 10.25c.
1927 20.250.11919 40.20e.119119.50c.1 1903 11 150.
1926 12.700.11918 31.150.11910 14 .80c.11902 8.300.
1925 21.100.11917 29.100.11909 14 .95c.11901  7.88c.

' fr- MARKET AND SALES AT NEW YORK.""a
The total sales of cotton on the spot each day during the

-week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures

• closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

Sales.

Spot. Contr t. Total.

Saturday_
141 °inlay
Tuesday _ _
Wsdnesday_
Thursday --
Friday 

Total week
Since Aug. 1

Quiet. 25 pts. adv.
Quiet. 15 Pts. dec..-

HOLT-

rWet. 15 pts. dec._t. 25 pts. adv.
Qt. 30 pts. adv.

Very steady --
Rarely steady-.
DAY.
Steady 
Firm 
Firm 

300
358

300
358

6.58
41,220

658
112 420

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

P
Saturday,
Nov. 5.

Monday.
Nov. 7.

Tuesday,
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

...,

Friday.
Noo.11.

Nor.-
Range--

6.30 -6.15 _ 5.98 6.28 6.55Closing_ ------ ----
Dee.-
Range__ 6.23- 6.42 6.20- 6.43 5.91- 6.29 6.02- 6.39 6.28- 6.66
Closing- 6.38- 6.39 6.23- 6.25 6.06 6.36- 6.38 6.57- 6.59-

Jan.(1933)
Range__ 6.30- 6.45 6.25- 6.48 5.99- 6.34 6.09- 6.47 6.34- 6.66
Closing_ 6.28 6.12 6.47 6.64- 6.666.44 - - --- -

Feb.-
Range-

6.33 6.16 6.49 6.68Closing- ----6.49 ---- ---- ---- ----
Marcia-
Range__ 6.39- 6.57 6.35- 6.58 6.09- 6.43 6.18- 6.52 6.44- 6.76
Closing_ 6.55- 6.56 6.38- 6.40 6.21- 6.22 6.51- 6.52 6.73- 6.74

April- HOLT-
Range__ DAY. 6.76- 6.71

6.44 6.25 6.56Closing- 6.79-6.60 - - ---- ----
arfav-
Range__ 6.50- 6.68 6.46- 6.68 6.20- 6.53 6.29- 0.63 6.54- 6.91
Closing- 6.65- 6.67 6.50 6.30- 6.32 6.62- 6.63 6-85- 6.81-

June-
Range--

6.70 --- 6.55 6.35 6.66 6.89Closing_ -- - ----
July-

Range... 6.60- 6.79 6.56- 6.78 6.30- 6.64 6.39- 6.73 6.64- 6.91
Closing_ 6.75- 6.76 6.60- 6.61 6.40- 6.42 6.71- 6.73 6.93- 6.91

Aug.-
Range__ 6.82- 6.82---- ---

6.45 6.77 6.99Closing- 6.65 -6.80 - - ---- ----
Sept.-

6.80-Range.. 6.82- -
6.50 6.83 7.04Closing_ -6.85 -6.70- - -

0c1.-
Range__ 6.74- 6.92 6.71- 6.92 6.45- 6.78 6.52- 6.90 6.78- 7.1
Closing. 6.904 6.91 6.74- 6.76 6.56 6.89- 6.90 7.10- 7.1-

Range of future. prices at New York for week ending
Nov. 11 1932 and since trading began on each option:

Option for- Same foe Week. Range Since beginning of Option.
Nov. 1932 5.35 June 13 1932 8.75 Aug. 30 1932
Dec. 1932__ 5.91 Nov. 9 6.66 Nov. 11 5.30 June 8 1932 9.66 Aug. 29 1932
Jan. 1983_ 5.99 Nov. 9 6.66 Nov. 11 5.36 June 8 1932 9.72 Aug. 29 1932
Feb. 1933 6.70 Oct. 13 1932 6.70 Oct. 13 1932
Mat. 19334_ 0.09 Nov. 9 6.76 Nov. 11 5.54 June 8 1932 9.84 Aug. 29 1932
Apr. 1933_ 6.76 Nov. 11 6.77 Nov. 11 6.50 Oct. 17 1932 6.77 Nov. 1 1932
May 1933_ 6.20 Nov. 9 6.97 Nov. 11 5.69 June 8 1932 9.93 Aug. 29 1932
June 1933
July 1933._ 6.30 Nov. 9 6.97 Nov. 11 6.30 Nov. 9 1932 10.00 Aug. 29 1932
Aug. 1933.. 6.82 Nov. 7 6.82 Nov. 7 6.82 Oct. 14 1932 7.06 Oct. 10 1932
Sept. 1933._ 6.80 Nov. 7 6.82 Nov. 7 6.50 Nov. 1 1932 7.39 Sept. 30 1932
Oct. 1933__ 6.45 Nov. 9 7.11 Nov. Ii 6.45 Nov. 9 1932 7.11 Nov. 11 1932

Mid.
do
do
do

Mid.
do
do
do

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stooks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,

do
do including in it the exports of Friday only.
do Nov. 11- 1932. 1931. 1930. 1929.
do
do

Stock at Liverpool bales
Stock at London 

626.000 560.000 651.000 647,000

do Stock at Manchester 101.000 109.000 127.000 68.000
do

72.7.000 669.000 778.000do Total Great Britain 
do Stock at Hamburg   715.000
do Stock at Bremen 431.000 201.000 421.000 394 000
do Stock at Havre 205.000 201.000 261.000 158.000
do Stock at Rotterdam 25.000 10.000 10.000 12.000
do Stock at Barcelona 65.000 59.000 97.000 75 000
do
do
de

Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

81.000 36.000 46.000 34.000

do
807.000 507.1300 835.000 673.000do Total Continental stocks 

do
1.534.000 1.176.000 1.613.000 1.388.000do Total European stocks 

do India cotton afloat for Europe 64.000 46.000 159.000 115.000
do American cotton afloat for Europe 584.000 551 000 558.000 714.000
do Egypt. Brazil.&c.,afrt for Europe 77.000 189 000 109.000 140.000
do Stock in Alexandria. Egypt 527.000 701.000 629,000 390.000
do Stock in Bombay. India 544.000 420.000 395.000 609.000
do Stock in U.S. ports 4.444.127 4.609.137 3.911.847 2,499.364
do Stock in 13. El interior tovrns 2,201.601 2.052.038 1.684.197 1.409.376
do U. S. exports to-day 37.030 38.576  

Total visible supply 10012758 9.782.951 9.089.044 7.264.740
Of the above, totals of American and other descriptions are as follow.:
American-

Liverpool stock  303.000 220.000 265.000 256.000
Manchester stock  54.000 31,000 59.000 47.000
Continental stock  753.000 437,000 629.000 590.000
American afloat for Europe  584.000 551.000 558.000 714.000
U. S. port stocks 4.444.127 4.609.337 3.941.847 1.499.364
U.Sinterior stocks 2.201.601 2,052,038 1.684.197 1.409.376
U. S. exports to-day  37.030 38.576

Total American 8,376.758 7,938.951 7.137,044 5,515.740
East Indian, Brasil. &c..

Liverpool stock  323.000 340.000 386.000 391.000
London stock 
Manchester stock  47.000 78.000 68.000 21.000
Continental stock  54.000 70.000 206.000 83.000
Indian afloat for Europe  64.000 46.000 159.000 115.000
Egypt. Brazil, &c.. afloat  77.000 189.000 109.000 140.000
Stock In Alexandria. Egypt  527.000 701.000 629.000 390.000
Stock in Bombay, India  544.000 420,000 395.000 609.000

Total East India, &c 1.63(.000 1.844.000 1.952.000 1.749.000Total American 8.376.758 7 938.951 7.137.044 5,515.740
Total visible supply 10012758 9,782.951 9.089,044 7.284740_ Middling udlands, Liverpool__.._ 5.60d. 5.064. 5.9gd. 9.56d.Middling uprands, New York_..._ 6.700. 6.550. 11.15c. 17.50c.Egypt. good Sakel. Liverpool_  9.09d. 8.80d. 10.75d. 15 904.Peruvian. rough good Liverpool..     13.754.Broach. fine. Liverpool  '5.304. 4.884. 47041. 7.f0d.TInnevelly. good. Liverpool  5.43d. 5 21d. 5.704. 890d.
Continental imports for past week have been 148,000 bales.
The above figures for 1932 show an increase over last

week of 232,816 bales, a gain of 229,807 bales over 1931,
an increase of 923,714 bales over 1930, and a gain of
2,748,018 bales over 1929.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stooks to-night, and the same items for the
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corresponding periods of the previous year-is set out in
detail below:

Towns.

Movement to Nov. 11 1932.

Receipts. Ship- Stocks

Week. Season.
memo.
Week.

Nov.
11.

Ala., BirmIng'm 1,461 13,485 592 10,027
Eufaula 200 5,065 200 6.817
Montgomery. 858 19.949 529 51,709
Selma 2,442 43.527 895 63,885

Ark., Blytheville 12,457 124,328 6,100 98.931
Forest City 1,915 13,811 45 23,281
Helena. 3,732 51,468 1,313 50,226
Hope 2.000 38.943 1,500 33.745
Jonesboro_ _ _ 1,349 7,998 1.127 6.276
Little Rock 7,594 71,534 4.513 69,445
Newport- -  3.000 31,894 1.000 32,882
Pine Bluff.__ 7,420 68,159 4.502 69,051
Walnut Ridge 5,769 45.941 4.837 29,680

Ga., Albany 44 1,207 11 3.310
Athens 859 12,889 425 47,654
Atlanta 3,352 27,529 1.375 137,191
Augusta_ _ _ _ 2,569 66.813 1,857117,224
Columbus__. 624 9,439 609 25.132
Macon 529 13,900 1,321 41,256
Rome 1,080 5.721 600 10.847

La., Shreveport 3,609 57.906 1,403 85.411
Miss.Clarksdale 8.226 82,359 5,366 85,892
Columbus... 1.082 7,430 10,731
Greenwood 7,645 89,155 2.784 114,458
Jackson 1.46 25.542 967 33.470
Natchez 402 5,667 113 7,724
Vicksburg 1,246 22.494 617 22.382
Yazoo City 2.152 26,038 896 31,142

Mo.. St. Louis_ 7,467 48,630 7,412 132
N.C.,Greensb'ro 929 4,309 936 13,053
Oklahoma-
15 towns._ 56,823 422,441 40.423202.949

S. C., Greenville 3,012 32.091 2.473 68.920
Tenn.,Memphis 75,176 720.259 68.241495.951
Texas, Abilene_ 7.549 28.933 7,013 2,068

Austin 581 16.958 560 4,163
Brenham 504 13,268 306 9,787
Dallas 4,663 54,108 3.217 20,755
Paris 
Robstown_

1,996
9

34,756
6.204

1.984
68

18,532
1.093

Ban Antonio_ 286 9.306 252 857
Texarkana  2,849 31.000 1.460 26.737
Waco 3,519 52.7471 1,986 18,825

Total, 58 towns250,4392,465,221 181,6282201601

Movement to Nov. 13 1931.

Receipts.

Week. I Season.

Ship- Stocks
meats. Nov.
Week. 13.

3,6011
399,

1,748
4,828
9,224
4,220
6,730
4,286
1,666
13,869
4,887
11,459
4,384

85
3,000
2,345
8,544
2,600
1,069
840

9,033
15,324
1,972

13.967
1,897
846

2,734
3,043
6,856
681

38,449
5,168

112,476
3,283
95
826

6,126
4,93
61
39

4.545
2,07

38,014
9,454
32,282
62,097
64,067
18,039
33,111
47,385
9,899

83,156
26,871
72,846
23,475
4,7
18,54
20,612
125,201
17,887
15.67'2
4.028
70,100
10022
11,852

119.849
16,777
6.170
25,724
31,690
45,386
9,458

365.937
36,002

723,431
33,313
19.207
15,783
92.744
51,893
29,636
12,310
24.578
64,184

4,683 40,754
356 9,701
881 70,519
637 85,818

4,281 53,505
1,038 16,125
654 34,741

1,106 32,580
296 5,014

7,881 56,413
3,396 18,103
4,182 48,366
4,064 13,489

49 4,400
1,000 32,639
2,968 137,258
2,493134,540
1,000 13,967
603 31,480
400 5,228

3,124 102,781
3,431 92,944
265 13,238

4,182112.660
1,157 25,538
405 7.943

1,205 21,086
1,603, 27,776
6,881 812
534 30,229

25,998
1,914

64,173
3,065
271
402

4,678
3,504
624

1,643
2,570
2,680

147,988
34,220
454.418

3,671
3,996
8,880
48,614
22,057
5.862
1,048

16.127
25,510

323,892 2.640.252 176,1772052238

*Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
increased during the week 68,318 bales and are to-night
149,563 bales more than at the same period last year. The
receipts at all towns have been 73,453 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 fzom telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

--1932 -----1931
Nov. 11- Since Since

Shipped--- Week. Aug. 1. Week. Aug. 1.
Via St. Louis  7,412 49,287 6,881 52,997
Via Mounds. Arc  55 841 1,535 8,422
Via Rock Island  81
Via Louisville  607 3.631 155 2,665
Via Virginia points  3.140 48,797 4,204 59,375
Via other routes, &c  3.000 75,959 15,200 92,126

Total gross overland 14,214 178.515 27,975 215.666
Deduct Shipments-

Overland to N. Y., Boston, 3:c 46 7,042 959 12,575
Between interior towns  185 2,810 247 3,719
Inland, &c., from South  1.269 44.444 6.190 91,538

Total to be deducted  1.500 54,296 7,396 107.832

Leaving total net overland*__ _12,714 124.219 20,579 107,834
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 12,714 bales, against 20,579 bales for
the week last year, and that for the season to-N date the
aggregate net overland exhibits an increase over a year ago
of 16,385 bales. ft

1932   1931 
In Sight and Spinners' Since ... „Since

Takings. Week. Aug. 1. Week. Aug. 1.

Receipts at ports to Nov. 11 377.879 3,729.869 417,118 4,227,297
Net overland to Nov. 11  12.714 124,219 20.579 107,834

Southern consumption to Nov. 11_ 93,000. 1,374,000 105.000 1.430,000

Total marketed 483,593 5,228.088 542.697 5.765.161
Interior stocks in excess  68.318 852,896 146,930 1.262,011
Excess of Southern mill takings
over consumption to Oct. 1  - *128,329 ---- *200.579

Came into sight during week 551,911   689.627
Total in sight Nov. 11  5,952,655 ---- 6,826.563

North. spinn'sts takings to Nov.11 23,815 278,618 41.381 256,840
* Decrease.

Movement into sight in previous years:
1930-Nov. 15 555,003 11930 7,585.299
1929--Nov. 16 568.5561 1929 8,421.454
1928-Nov. 17 558,92711928 7.701.570

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
Nov. 11

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. ThursdV.

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ _ _
Augusta 
Memphis 
Houston 
Little Rock_ - _ _
Dallas 
Fort Worth__

6.30
6.39
6.25
6.48
6.58
6.20
6.58
6.05
6.30
5.98
6.00
6.00

6.15
6.27
6.10
6.35
6.45
6.05
6.44
5.90
6.15
5.85
5.85
5.85

HOLI-
DAY.

6.00
6.10
5.90
6.16
6.25
5.85
6.26
5.70
5.95
5.65
5.65
5.65

6.30
6.40
6.20
6.47
8.57
6.15
6.57
6.00
6.25
5.97
5.95
5.95

Friday.

Hol.
Hol.
6.40
6.69
6.79
6.35
6.78
6.30
Hol. United States  *9,245.534 *12.124,295 *10,863,896

6.18 * Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1 which
Rol. was counted in the supply for the season of 1931-32. compared with 7,307
Hol„ and 78,188 bales ot the crops of 1931 and 1930.

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
Maxket for the past week have been as follows:

Saturday,
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

Friday.
Nov. 11.

November
8.34- 6.35 6.21- 6.23

- "--
6.06- 6.06 8.34- 6.35December_

Jan. (1933) 6.09- 6.1p 6.39- 6.40
-

6.40 -6.27 -
February.

6.50- 6.61
- --
6.23 6.51- 6.52March.,.,. 6.35 - -

April HOLI HOU-
6.61 6.45- 6.46 6.31- 6.32 6.60- 6.62May DAY. DAY.-

June 
6.69- 6.70 6.56 Bid 6.40 6.71July ---- ----

August...
September

6.85- 6.87 6.73- 6.75 8.85- 6.86October  6.58 -
November
Tone--

Spot 
!Intl....

Steady. Steady. Steady.
Cl.e.‘,...

Steady.
VarwaValr

AGRICULTURAL DEPARTMENT ESTIMATE OF
' SIZE OF CROP.-The Agricultural Department at Wash-

ington on Wednesday (Nov. 9) issued its report on cotton
production and yield per acre as of Nov. 1. The probable
yield is now placed at 11,947,000 500-lb. bales, as against
17,096,000 bales harvested a year ago and 13,932,000 bales
harvested two years ago. The estimate a month ago was
11,425,000 500-lb. bales, or 522,000 bales more than the
present estimate. The yield per acre on Nov. 1 was esti-
mated at 156.2 lbs. as compared with a yield per acre of
201.2 lbs. a year ago and a ten-year average yield of 151.4 lbs.
per acre.
The 1932 United Status cotton crop is forecast at 11,917,000 bales by

the United States Department of Agriculture, based upon indications as
of Nov. 1. This is an increase of 522,000 bales, or 4.6% above the Oct. 1
forecast. The average yield forecast as of Nov. 1 is 156.p pounds per acre
compared with 201.2 pounds in 1931 and a 10-year average yield (1921-193 0)
of 151.4 pounds. The indicated crop is 5,149,000 bales less than the
1931 crop.
The crop is exceeding expectations of a month ago and the present fore-

cast is larger than the forecast of a month ago in all major States except
Mississippi. The greater part of the increase over the October forecast
lain States west of the Mississippi River.
Weather conditions were mostly favorable for picking and ginning in

sections where appreciable quantities remained to be harvested, and while
there has been some lowering of grades by rains, the loss so far in yield
from this cause has been very small.
The Crop Reporting Board of the United States Department of Agri-

culture makes the following report from data furnished by crop corre-
spondents, field statisticians co-operating State Boards (or Departments)
of Agriculture and Agricultural Colleges. The final outturn of cotton
will depend upon whether the various influences affecting the crop during
the remainder of the season are more or less favorable than usual.

State.

Acreage \ Yield per Acre.
for 1--

Harvest 10-Yr.
1932 Aver, Indi-

(Prelim.) 1921- 1931. cated
1930. 1932.

Production (dinnings)
500-Lb. Gross Weight Bales.

1930 1931
Crop.a Crop.a

1932
Crop

Indtcatea
Nov. 1.

Virginia 
North Carolina_
South Carolina_
Georgia 
Florida 
Missouri 
Tennessee 
Alabama 
Mississippi 
Louisiana 
Texas 
Oklahoma 
Arkansas 
New Mexico_ _
Arizona 
California 
Other 

U. S. total___
Lower Calif.& -

Acres.
76.000

1.251.000
1,755,000
2,924.000

91.000
344.000

1,042,000
3.030,000
3.687,000
-1,753.000
3,908.000
2.960.000
3,424,000
113,000

c113,000
123,000
17.000

Lbs.
246
292
165
142
124
246
180
158
184
164
126
133
160

5302
308
329
190

36.611,000 151.4
27.000 8244

Lbs. Lbs. Bales.
289 176 42,000
271 219 775,000
295 177 '4 1,001,000
194 132/ 1,593,000
175 79 50.000
397 347 151,000
255 161 377,000
200 136 1,473,0110
209 143 1,464,000
220 158 715,000
*165 146 4,038,000
178 162 854,000
256 162 874,000
412 372 99,000
313 356 155,000
440 467 264,000
363 279,, 7,000

201.2 156.2113,932,000
182 213 45.000

Bales.
42,000
756.000

1.005.000
1,393,000

43.000
289,000
504,000

1,420.000
1,761.000
900,000

5,320,000
1,261,000
1,907,000
101,000
115,000
177.000
12,000

Bates.
28,000
575,000
660,000
807.000
15,000

250.000
395,000
860.000

1,100,00
580,000

4.225,000
1,000,000
1,160,000

88,000
c84,000
120,000
10.000

17,096.000
26,000

11,947.000
12.000

a Allowances made for Inter-State movement of seed cotton for ginning. b Less
than a 10-year average. c Including Pima Egyptian long staple cotton, 22,000 acres
and 13,000 bales. d Not included in California figures nor in United States total.

COTTON GINNING REPORT.-The Bureau of the
Census on Nov. 9 issued the. following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Nov. 1 in com-
parison with corresponding figures for the two _preceding
seasons. It appears that up 'to Nov. 1 1932 only v9,245,534
bales of cotton were ginned, against 12,124,295 bales for
the corresponding period a year ago and comparing with
10,863,896 bales two years ago. We give below the report
in full:

REPORT ON COTTON GINNING.
Number of bales of cotton ginned from the growth of 1932 prior to Nov. 1

1932, and comparative statistics to the corresponding date in 1931 and 1930.

State.
Running Bales (Counting Round as Half

Bales and Excluding Linters).

1932. 1931. 1930. .

742,130
28,417

983.076
110,973
14,339

701.316
550,000
896,909
198 .999
27,698

490,801
755.281
553,830
261,352

2,955,703
17,223
7.487

1,178,855
35,962

1,034,712
94,414
41.443

1,178.371
667.550

1,139,719
135,213
39.622

597,826
746,129
830.020
337,304

4.034,351
28,300
4.504

1,178.045
61,437

632,804
90.716
48,998

1,373,467
607,439

1.126.100
117.342
49.178
589.468
589,592
814,105
256,395

3,294,432
30,101
4.277

Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri 
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

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



Volume 135 Financial Chronicle 3377
The statistics in this report include 386,521 round belga for 1932; 401,083

for 1931 and 333.479 for 1930. Included in the above are 3.768 bales of
American-Egyptian for 1932; 5,424 for 1931, and 10,461 for 1930.
The statistics for 1932 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mail.
The revised total of cotton ginned this season prior to Oct. 18 is 7.311.392
bales.
CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS-UNITED

STATES.
Ootton consumed during the month of September 1932 amounted to

491,655 bales. Cotton on hand in consuming establishments on Sept. 30
was 1.087.286 bales, and in public storages 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 world's production of commercial cotton, exclusive of linters,

grown in 1931, as compiled from various sources, was 26,329,000 bales.
counting American in running bales and foreign in bales of 478 pounds lint,
while the consumption of cotton (exclusive of linters in the United States)
for the year ended July 31 1932 was approximately 23,916,000 bales.
The total number of spinning cotton spindles, both active and idle, is
about 161,000,000.

FOREIGN COTTON CROP PROSPECTS AS OF
NOV. 1 1932.-The Department of Agriculture at Washing-
ton, in giving out its cotton crop report on Nov. 9, also
issued the following comments regarding foreign cotton
crop prospects:

Last month it was pointed out that the new Indian crop could with aver-
age yields be as much as 800,000 to 1,000.000 bales of 478 pounds larger
than the 1931-32 crop. This has been substantiated by estimates of private
concerns located in Bombay. which indicate an increase of 800.000 to
1.200,000 bales. The acreage in India this year, however, now seems
likely to show a decrease for the area planted up to Oct. 1 has been esti-
mated at 6% less than plantings to the same date last year. The estimate
of 18,466,000 acres planted up to that data is the smallest since 1923, and
is 19% less than the area planted to the same date in 1925, the year when
India's acreage reached its peak.
The development of the Egyptian crop are thought to have been such as

to indicate that the Egyptian Gbvernment's estimate of a decrease of more
than 400,000 bales from 1931-32 may be approximately correct. The esti-
mated production of 869.000 bales of 478 pounds is 33% less than last
year.
The 1932-33 cotton area in the Gezira district of the Anglo-Egyptian

Sudan is estimated at 183,440 acres, compared with 201.350 acres for the
season 1931-32, a decrease of 9%, according to a report from Cotton Special-
ist P. K. Norris at Cairo. Late rains are reported to have delayed plant-
ing, and as a result only about 73,000 acres were planted prior to Sept. 16.
The latter part of August is considered the more favorable planting time.
The Chinese crop is expected-to be from 40 to 47% larger than the short

crop of 1931-32, according to the latest information. This Bureau is still
using a figure of 2.500.000 bales of 478 pounds compared with 1.700.000
as the 1931-32 production.

Information on the Russian crop is more inadequate than usual, but it
seems likely that this year's production, while somewhat larger than in
1931. will show a smaller rate of increaseathan in most recent years.

COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING
FOR 1932-33:1VITH .COMPARISONS.

Country. 1929-30. 1930-31. 1931-32. 1932-33.
Percentage
1932-33 Is
of 1931-32.

Acreage- 1,000 Acres 1,000 Acres 1,000 Acres 1,000Arres Per Cent
United States 45,793 45.091 I 40.693 36,611 90.0
India., 20,812 20,106 18,466 94.0
China_ b 5,133 5,228 4,800 5.300 110.4
Egypt 1,911 2,162 1,747 1,135 65.0
Russia 2,608 3,911 5,346 5,400-5,800 101.0-108.5
Mexico 492 390 319 156 48.9
Algeria 14 10 3 1 33.3
Total of above countries 76,763 77,298 72.562} 67,069 to

67,469
Estimated world total.

Including China 87.700 86.700 82.400

1.000 Bales 1.000 Bales 1,000 Bales 1.000 Bales
Production-•United States 

478 lbs. net
14.828

478 lbs.
13,932

478 lbs. net
17,098

478 lbs. net
11,947

Per Cent.
69.8

China 2,116 2,250 1,700 2.500 147.1
Egypt 1,768 1,715 1.288 869 87.5
Russia  1,279 1,589 1,851 1,900-2.000 102.6-108.0
Braz11.c 435 341 383 364 95.0
Mexico 246 178 207 87 42.0
Spain 7 3 4 133.3
Total above countrtes___ 20.677 20,012 22,628
Estimated world total,
Including China 2406 25.800 27.500
Compiled by the Division of Ste istleal and Historical Research from data re-

ceived through the Foreign Agrieu tural Service, Including information received
up to ,Nov. 9. Official sources, International Institute of Agriculture, and esti-
matesfof the Bureau of Agricultural Economics except as noted.
a Second estimate which Included only area planted up to Oct. 1.
b Estimates of tile Chinese Millowners' Association for 1929-30. From 1930-31

to date the estimates of the Chinese Millwoners' Association have been adjusted tOmake them comparable with estimates for previous years.
c Nine Northern States, which during the three years 1929-30 to 1931-32 produced

72% of the total Brazilian crop.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather
generally throughout the Southern Cotton Belt has been
favorable for cotton picking although this work was delayed
in some localities by wetness.

Memphis, Tenn.-Wet weather interfered with picking.
Rain. Rainfall Thermometer

Galveston, Texas 1 day 0.01 In. high 76 low 48 mean 62Abilene 1 day 0.01 in. high 78 low 36 mean 57
13rownsville 1 day 0.06 in. high 84 low 54 mean 69
Corpus Christi 1 day 0.10 in. high 88 low 46 mean 67
Dallas 1 day 0.04 in. high 82 low 38 mean 60
Del Rio 1 day 1.38 in. high 80 low 40 mean 60Houston  dry high 80 low 44 mean 62Palestine 1 day 0.02 In. high 80 low 38 mean 59
San Antonio 2 days 0.04 in. high 82 low 42 mean 62
New Orleans, La 2 days 0.19 in. high __ low -- mean 64Shreveport 2 days 0.31 in. high 80 low 43 mean 62
Mobile, Ala 1 day 0.03 in. high 74 low 43 mean 67
Savannah, Ga 4 days 0.36 in. high 76 low 42 mean 59
Charleston, S. 0 3 days 0.93 in. high 73 low 44 mean 59
Charlotte, N. 0 4 days 0.76 in. high 68 low 38 mean 56
Memphis, Tenn 4 days 2.59 in. high 68 low 40 mean 57

The following statement we have also received by tele-
graph, showing the height of rivers at the points nannid at
8 a. m. of the dates given:

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

Above zero of gauge_
Above zero of gauge_
Above zero of gauge_
Above zero of gauge.,
Above zero of gauge_

Nov. 11 1932.
1.2
7.1
9.5
2.6

10.2

Nev. 13
1.5
1.1
7.8
5.8
3.8

1931.

RECEIPTS FROMZTHEVPLANir ATIONS.-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 *hich finally reaches the market through
the outports.

Wee
Bade

Receipts at Ports.

1932. 1931.

Stocks at Interior Mons. Receipts from Plantations

12__ 75,602 24.023117,8471,313,467
Aug.

I9__ 85,716 49,406 203,167 1,293,783
26-.111,142 80.809250.29'1.269.52

Sept.
2.. 154.553 126,962 77.852 1.261,495

167,441
2

, 62.54 1,271.735
__ 35.434 941,800 389,48 1.344,300

23__ 255,12T322,698 85,693 1.452,801
30._ 322,464445,906555.848 1,571,911

Oct.
7_. 311,264 517,721 509,927 1,695,492
14-- 7,025 519,398 423.079 1,802.899

95,485 380,9 , .
87,507 53,232 448, 2,030,251

Nov.
__ 04,069 03,664 397.331 2,133,283

11._ 377,87 17,118 372.279 2,201,801

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 4,527,487 bales;
in 1931 were 5,428,041 bales, and in 1930 were 6,321,635
bales. (2) That, although the receipts at the outports the
past week were 377,879 bales, the actual movement from
plantations was 446,197 bales, stock at interior towns
having increased 68,318 bales during the week. Last year
receipts from the plantations for the week were 564,048
bales and for 1930 they were 464,359 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:

1931. 1930. 1932. 1931. 1930.

755,51
743,005
734,805

725.430
728.548
749,994
811,978
945.683

1,141,662
1.349,792
„
1.750.430

1,905,108
2,052.038

541.95
543,948
559,024

591,795146,06
648,873
714,784307.999
818,124
949,334

1,098,865
1.225,720454,432
1.395,237
1.503,734

1,592,117
1.684,197

56.076
66.022
88.882

193.916

358.228
41,5741579,611

34,846

482,448
527.896644.1791556.727

507,101
446,197

3.5181111.022
36.901205,146
72.809 265 3751
117.587 310.623
170.559 419.625
263,246 455,392
384,6821489.033

687,058

713,700 669.458
727,528 549,934
590.671511,130

559.2021485,714
564,048464.359

Cotton Takings,
Week and Season.

1932. 1931.

Week. Season. Week. i Season.

Visible supply Nov. 4 9.779.902   9,405,278
Visible supply Aug. 1   7.791,048  8,892.094
American Insight to Nov. 11.... 551.911 5,952,655 689.627 6,826.583
Bombay receipts to Nov. 10.... 7.000 292.000 19.000 189.000'Other India ship'ts to Nov. 10- - 3,000 105.000 8,000 105.000Alexandria receipts to Nov. 9. 45.000 286,000 84,000 531.000
Othersupply to Nov. 95b 14,000 167,000 16,000 185.000 •
Total supply 10400 $13 14,593,703 10221.905114.728,657
Deduct-

Visible supply Nov. 11  • 10012 758 10.012,758 9,782.9511 9,782.951

Total takings to Nov. 388,055 4.580,945 438,96414,945.706•Of which American 281,055 3,473,945 370,9541 3.403.706Of which other 107,000 1,107.000 68.0001 1.542.000•
• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 1,374,000 bales in 1932 and 1,430,000 bales in 1931-takings not being available-and the aggregate amounts taken by Northern.and foreign spinners, 3.206.945 bales in 1932 and 3 .51-5,708 bales in 1931,

of which 2,099.945 bales and 1,973.706 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments.
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Nos. 10.
Receipts at-

1932. 1931. 1930.

Week.lAug.
Since

1. Week.
Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 7,000 292,000 19,000 189,000 34,000 237.000 •

Exports
from-

For the Week. Since Aug. 1.

Great
Titan,

Conti-
sent.

(wan&
China.' Total.

Great Conti-Japan
Britain. neat. China.

j
Total,

Bombay-
1932 

1930 
Other India:
1932 
1931 
1930 

Total all-
1932 
1931 
1930 

-1931  1.000

1,000

5,
3,000
20,000

2,
8,
5,000

17,000

47:560

2,2:004131

87,000

3.000
8,000
5,000

8,0001, 89.000I, 185,000
8,000, 82,000, 316,000
54,000 240,000 477,000

27,000, 78.000  
32.000 73,000  
26,000l 95,0001  

240.000,
384.000-
771,000

105.000-
105,000•
121,000 -

1,000
1,000

7,000
11.000
25.000

17,000
____

47,000

25.00 33,0001 147,0001 185,000
12,000 38,000i 135,000 318,000
72 000' 80,0001 335.000 477,000

345,000 •
489.000 -
892,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
12,000 bales. Exports for all India ports record an increase-of 13,000 bales during the week, and since Aug. 1 show a.
decrease of 144,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-Wenow receive weekly a cable of the movements of cotton atAlexandria, Egypt. The following are the receipts andshipments for the past week and for the corresponding weekof the previous two years:

Alexandria. Egypt,
Nos. 9.

1932, 1931. 1930.

Receipts, (Cantata)-
This week 
Since Aug 1 

225.000
1.531,606

420.000
2,650.665

340,000
2,455.489
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Exports (Belem-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India-
To America 

Total exnorts 

1,000
16,000
----

23.567
23,470
119.487
6,580

10,000
___

14,000
-_-_

54.047
37.465
151.899
4,300

10.000
-___

10.000
1.000

36,461
31,365
120.845
2.051

17.000173.1(14 24.000247.711 21.000190.722

Note.-A canter is 99 lbs Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 9 were

225,000 canters and the foreign shipments 17.000 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 India is im-
proving. We give prices to-day below and leave those of
previous weeks of this and last year for comparison:

1932. 1931.

32s Cop
Twist.

831 Lbs. Shirt- t Cotton
ings, Common lAliddrg

to Finest. UPI' ds.
32s Cop
Twist.

8Y,L Lbs. Shirt- Cotton
ings, Common Slide('

to Finest. MA* ds.

Aug.-
12----
19--
28--

rept.-

RE-

d.

8Ii @1OSi
8%010
9%011%

9%011%
10% 01134
9X 010%
9%011
914181074

9%011
9 01035
8%010%
834010%

8%014%
874181014

.d. s.d.

2185
3186
7@ 0

7
5
a
3
3

3
3
3
3

oo
oo
oo
oo
oo

oo
oo
oo
oo

318
318

2

6
6
6

6
6

d.

5.51
5.76
6.45

6.57
6.38
5.88
6.07
5.73

5.79
5.64
5.46
5.62

5.39
5.60

U, d.

7 @834
6%0 8%
7 631 8%

7 18 8%
7%0 8%
7 18 8%
8%0 9%
8 @914

7%@ 9%
8 0 9%
8 @ 914
84.1010

9 010%
834181014

s. d.

74
72
72

72
72
72
76
76

76
76
80
80

d.

@ 8 0
@ 74
@ 74

@ 74
@ 7 4
@ 74
@82
@82

@82
O 8 2
O 8 4
0 8 4

80 10 8 4
80 @84

d.

3.80
3.70
3.83

3.71
3.70
3.74
5.19
4.31

4.56
4.77
4.97
4.97

5.12
5.06

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 220,238 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
OALVESTON-To Dunkirk-Nov. 4-San Pedro, 4,366 . 4,366

To Ghent-Nov. 3-San Pedro, 100  100
To Havre-Nov. 3-Western Queen, 2,764_ _ _Nov. 7-Topeka,

13,816  16,580
To Rotterdam-Nov. 3-Western Queen, 936  936
To India-Nov. 9-Steel Mariner, 1,657  1.657
To Japan-Nov. 3-Fernbrook, 3,606  3,606
'To China-Nov. 3-Fernbrook, 50  50
To Oslo-Nov. 5-Trolleholm, 250  250
To Gothenburg-Nov. 5-Trolleholm, 1,446  1,446
•To Copenhagen-Nov. 5-Trolleholm, 1,100  1,100
•To Gydnia.-Nov. 5-Trolleholm, 600  600
To Bremen-Nov. 5-Oakwood, 1,954: Augsburg, 1,714  3.668
To Barcelona-Nov. 5-Mar Negro, 6,089  6.089
To Liverpool-Nov. 7-Minnie de Larrinaga, 8,488  8,488
To Manchester-Nov. 7-Minnie de Larrinaga, 4.925  4,925

JHOUSTON-To Bremen-Nov. 3-Augsburg, 4,493_ _ _Nov. 4-
Trautenfels, 4,069-Nov. 8-Oakwood, 6,726  15,288

To Hamburg-Nov. 3-Augsburg, 23  23
To Barcelona-Nov. 3-Mar Negro, 7,500  7,500
To Liverpool-Nov. 5-Minnie de Larrinaga, 5,202- -Nov. 10

-Tripp, 4,999  10,201
'To Havre-Nov. 5-Western Queen-3,005_ _Nov. 6-Invella,

2,815  5.820
'To Rotterdam-Nov. 5-Western Queen, 659  659
'To Japan-Nov. 4-Fernbrook, 8.879.. -Nov. 10-Taketoyo

Maru, 4,865  13,744
To China-Nov. 10-Taketoyo Maru, 275  275
To Guayaquil-Oct. 31-Velma Lykes, 318  318
To Arica-Oct. 31-Velma Lykes. 289  289
'To India-Nov. 8-Steel Mariner, 4,042  4,042
'To Manchester-Nov. 5-Minnie de Larrinaga, 1,020__ -Nov.

10-Tripp, 828  1,848
NEW ORLEANS-To London-Nov. 1-Niederwald, 75  75

To Ghent-Nov. 1-Niederwald, 100  100
To Gdynia-Oct. 31-Haimon, 450- - -Nov. 8-Tugela, 100..  550
To Hamburg-Oct. 31-Haimon , 40_ _ -Nov. 1-Niederwald, 76 116
To Bremen-Oct. 31-Haimon, 9,228_ _ _Nov. 8-Ansgir, 4E _ 9,269
To Japan-Nov. 3-Weirbank, 3,265- -Nov. 5-Sangstad,

18.800  22,065
To Liverpool-Nov. 4-West Hobomac, 1,284_ Nov. 5-

Tripp, 4.310  5,594
To Manchester-Nov. 4-West Hobomac, 208 ..Nov. 5-

Tripp, 1,345  1,553
To Dunkirk-Nov. 5-Gand, 600_ __Nov. 8-Tugela, 200  800
To Antwerp-Nov. 5-Gand, 2.160  2.160
To Havre-Nov. 5-Gand . 2,835  2,835
•To Genoa-Nov. 5-Jolee, 950: Monbaldo, 3%959-- -Nov. 9-

Marina 0, 5,513  10,422
•To Barcelona-Nov. . 9-Larcomo. 1.905  1.905
To Tarragona-Nov. 9-Larcomo, 25  25
To Venice-Nov. 5-Joiee, 1,890  1,890
To Gothenburg-Nov. 8-Tugela, 300  300
To Porto Colombia-Nov. 5-Nordvangen, 40  40

SAVANNAH-To Liverpool-Nov. 5-Shickshinny, 1,513  1,513
To Manchester-Nov. 5-Shickshinny, 1,582  1.582

LOS ANGELES-To Liverpool-Nov. 5-Pacific Reliance, 365- ....- 365
To Dunkirk-Nov. 7-Winnipeg, 50  50
To Japan-Nov. 5-Malayan Prince, 1,600-_-Nov. 7-Presi-

dent Pierce, 3,200  4,800
TEXAS CITY-To Bremen-Nov. 5-Augsburg, 1.026..,  1,026
BRUNSWICK-To Liverpool-Nov. 7-Magmeric, 468  468

To Manchester-Nov. 7-Magmeric, 162  162
To Rotterdam-Nov. 7-Magmeric, 193  193

, CHARLESTON-To Liverpool-Nov. 1-Atiantian, 2.426- -Nov.
2-Shickshinny, 2,655_ _ _Nov. 10-Magmeric. 50  5,131

To Manchester-Nov. 1-Atlantian, 2.937-Nov. 2-Shick-
shinny. , 3.673  6.610

To Antwerp-Nov. 10-Magmeric, 24  24
To Bremen-Nov. 9-Tivy. 8,385  8,385
To Hamburg-Nov. 9-Tivy. 469  489
To Rotterdam-Nov. 10-Tivy. 10  10

NORFOLK-To Havre-Nov. 10-City of Baltimore. 27  27
To Bremen-Nov. 10-City of Baltimore. 57  57

JACKSONVILLE-To Manchester-Nov. 3-Magmeric, 116  116
To Liverpool-Nov. 3-Magmeric. 57  57

LAKE OFIARLES-To Havre-Nov. 8-San Diego, 650  650
To Dunkirk-Nov. 6-San Diego. 400  400
To Ghent-Nov. 6-San Diego. 166  166
To Bremen-Nov. 9- San Diego, 433  433

MOBILE-To Liverpool-Aug. 31-Afoundria. 516  516
To Manchester-Aug. 31-Afoundria, 1,260  1,260
To Bremen-Aug. 31-Yselhaven. 3.747; ArizPa. 3.008......

Nov. 8-Augsburg, 1,000  7.755

To Rotterdam-Aug. 31-Yselhaven, 260  260

To Hamburg-Aug. 31-Arizpa, 229___Nov. 8-Augsburg,

214  443

To Havre-Aug. 31-Wacosta. 3.373: San Diego, 300  3,673

To Antwerp-Aug. 31-Wacosta, 50  50

220,238'Rota)

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Liverpool .450.
Manchester.45c.
Antwerp .35c.
Havre .27o.
Rotterdam .350.
Genoa .40o.
Oslo .40e.
Stockholm .40o.
*Rate is open.

Stand-
ard.

High Stand-
Density. ant.

.50o. Trieste .50c. .650.

.50c. Flume .500. .65c.

.500. Lisbon .45c. .600.

.42c. Barcelona .35o. .55o.

.500. Japan

.550. Shanghai •

.550. Bombay t .40o. .55e.

.550. Bremen .35c. .500.

t Only small lots.

High
Density.

Hamburg .350.
Plraeus .750.
Salonica .750.
Venice .500.
Copenh'gen.400.
Naples .400.
Leghorn .400.
Gothenberg.40o.

Stand-
ard.
.50o.
.900.
.90o.
.650.
.550.
.55o.
.55o.
.550.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port;

Oct. 21. Oct. 28. Nov. 4. Nov. 11.
Forwarded  48.000 50,000 30.000 42.000
Total stocks  626.000 628,000 626,000 626.000
Of which American  279,000 296,000 295.000 303.000

Total imports  45.000 61.000 23.000 45,000
Of which American  21.000 56.000 13,000 32.000

Amount afloat  168.000 157.000 233,000 237.000
Of which American  113,000 90,000 158,000 177,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,Afair
12:15 ot Quiet. More Moderate Good business Quiet.
P. M. demand. demand. inquiry. doing.

MId.Upl'cls 5.556. 5.646. 5.606. 5.606. 544.d. 5.60d.

Futures. Steady, Steady, Steady. Steady, Steady, Steady
Market

1
7 to 9 pts. 10 to 12 pts 4 to 6 pts. 1 to 2 pts.4 to 7 pte. 15 to 17pts.

opened advance, advance, decline, advance, advance, advance.

Market, Steady, Quiet but Steady. Steady, Steady, StetttlY
4

1
9 to 11 pts. st'cly, 7 to 3 pts. 24 to 25 pts1 id I  pts. 18 to 19pta.

P. M. advance. 8 pts. adv. decline. decline advance. folVance.

Prices of futures at Liverpool for each day are given below:

Sat. Mon. Tues. 1 Wed, Thurs. 1 Fri.
Nov. 5
to 12.1512.301216 4.0012.15 4.0012.15 4.0012.151 4.0012.15 4.00

Nov. 11. P. In. P. tn. Po moll. mop. m. P. m. p. m. p. m. p. m. p. m. p. m. p. m.

New Contract. d. d. d. d. d.
'November   --------- 5.29 5.39 5.37 5.34 5.35 5.12 5.19 5.19 5.35 5.38

d. I d. d.
-

December  5.28 5.3 5.36 5.33 5.34 5.11 5,11 5.18 5.34 5.37
January (1933)_ -- 5.27 5.37 5.35 5.32 5.33 5.10 5.10 5.17 5.33, 5.36

March  
5.28 5.38 5.36

5.341 5.36 5.1 5.13 5.21 5.371 5.39
February  5.33 5.34 5.11 5.11 5.19 5.35 5.37

April  
55..3301 5.4 5.37

5.35 5.37 5.14 5.14 5.22 5.38" 5.40
May  

5.41 5.38

Julyjune  

55..33 5.42 5.403
5.43 5.40

5.38 5.40 5.16 5.16 5.25 5.41 5.43

5.37 5.38 5.15 5.15 5.21 5.39 5.41
5.37 5.39 5.15 5.15 5.24 5.40 5.42

August  
55..3345 5.44 5.41

5.45 5.42 5.39 5.41 5.17 5.17 5.261 5.42 5.44
September __ __ 5.36 5.46
October  

37 5November __ __ 55..3 5..4487 
5.41 5.43 5.19 5.19 5.28 5.44 6.46

5.45 __ -_ 5.42 5.44 5.2 5, 5.29 5.45 5.47
1

5.40 5.42 5.1 5.18 5.2 5.43' 5.45
Octo 

BREADSTUFF S
Friday Night, Nov. 11 1932.

FLOUR.-On the 7th inst. prices advanced 10c. on flour
and Semolina, but trade continued quiet. Prices on the 9th
Inst. were reduced 5c. On the 10th inst. flour advanced 5c.
and Semolina 10c.

WHEAT was for a time depressed, but latterly has been
stronger, owing partly to a rise in stocks and cotton. Some
revival of business in barley has also helped wheat since
the election, with the possibility of a renewal of trade with
brewers. All the grain markets except Liverpool are closed
to-day. On the 5th inst. wheat closed 143c. lower to M3c.
'higher, with the East buying, but offerings increasing on
the upturns. The May delivery for the first time since
Sept. 21 advanced for two days in succession. Winnipeg
advanced 34 to ;6c., with Canadian exchange down to the
lowest since late last August. The export sales, however,
were only 500,000 bushels of hard winter. Canada was
making cheaper offerings to Liverpool. On the 7th inst.
prices advanced 1Y4c. in Chicago and 3%c. in Winnipeg. as
Canadian exchange dropped to the lowest point since July 19.
Pre-holiday covering and the liquidation of hedges against
export sales of 1.000.000 bushels, together with a rise in
the stock market had their effect.
On the 9th inst. prices fell 1% to 1%c. Such things as

the decline in cotton and the later reaction in stocks were
potent factors. Also Winnipeg sold off on Tuesday when
Chicago was closed. Scattered liquidation was the order
of the day, though it was not as heavy as recently. Winni-
peg wired on Nov. 9: "Bankruptcy of the Manitoba Wheat
Pool became a fact to-day with the signing of an order by
Chief Justice D. A. MacDonald." The pool in question, how-
ever, is reported to have been one of the smallest of the
provincial pools, and to have done little business. Even so,
the news probably helped along the decline.
On the 10th inst. prices advanced 1 to 11/4e. on covering

and other buying, spurred by the rise in stocks and cotton.
There was much evening up of trades on the eve of the
Armistice holiday, when all grain exchanges in the United
States. Canada and Buenos Aires were closed, that at Liver-
pool alone remaining open. Later came a reaction on profit-
taking, which left the net advance at Chicago % to Ike. A
more active barley market helped wheat, especially in the
early trading, with sales of December barley at 21) to 291/2c.,
and of May at 321/4.c. Exporters took 800.000 bushels of
Manitoba. Recently a cargo of United States wheat was
sold from the Pacific Coast to Ireland. The Canadian Gov-
ernment report estimated the crop at 431.000.000 bushels,
including 411,000,000 in the prairie provinces, against 440,-
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000,000 in the preliminary estimate. This was construed as
rather bullish.
To-day the Exchange was closed for Armistice Day. Final

prices on Thursday were '4 to 1/4c. higher than last Friday.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red 63 643% ____ 63 634 ----

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
433% 441 ---- 433% 433%
48 494 ---- 483% 487449% 51 ____ 493% 50 --

Season's High and When Made. I Season's Low and WhWar
December 664 Apr. 26 19321December 413% Nov. 3 1932
May 65 Aug. 10 19321May 467'o Nov. 3 1932
•July 604 Oct. 4 19321July 484 Nov. 3 1932

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

November  463% 48 ---- 464 463%
December  45 474 - - 46 463%
May  May 4934 52 503% 503% --
July  513.1 533% ---- 513% 513%
INDIAN CORN has latterly been firmer with wheat

higher. The Government report was about as expected. On
the 5th inst. corn rose % to %c., closing unchanged to %c.
net higher, with the tone good owing to a brisk shipping
•demand. Cash corn was also in good demand and prices

• were unchanged to 3/4c. higher. No. 3 yellow sold at 1/4c.
.over December. Some 430.000 bushels of cash corn were
sold, half of which apparently went to exporters. The coun-
try sold 260,000 bushels. Charters were 240,000 to Buffalo.
On the 7th inst. prices advanced lc., with hedge sales taken
by increased outside buying as corn advanced for the third
day in succession. The country sold 200,000 bushels to
Arrive.

• On the 9th inst. prices declined %c., partly in response to
the drop in wheat, although corn showed more steadiness,
As a good export trade is expected. Modification of the
Prohibition Act would also sooner or later have a stimulating
•effect. On the 10th inst. prices advanced % to %c., with
wheat up and more or less pre-holiday covering. About

.8,103,000,000 bushels of corn are available for consumption
In the 1932-33 crop year, compared with 2,649,000,000 last
year, as indicated by the Government report to-day on the
•crop and farm reserves. It is the largest supply available
since 1923-24, when it was 3,139,000,000 bushels. The Gov-
.ernment figures were about as expected, and little change
in prospects during the past month was indicated. The esti-
mated crop is 2,920,689,000 bushels, as compared with 2,563,-
.000.000 last year. On Nov. 1 farm reserves of old corn were
stated in the Government report at 7% of the crop harvested
in 1932, or 154.974,000 bushels against 78.951.000 a year ago.
To-day the market was closed for Armistice Day. Final
prices for the week are 1 to 13/4c. higher.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow  403% 42 414 414 ---_

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO....
Sat. Mon. Tues. Wed. Thurs. Fri.December 

May  
25 25
293% 30 ---- 30 304-July 31 32 

254 26 ...._

31% 324
Season's High and When Made. J Season's Low and When Made.December 391 

Oct. 4 1932 Juli 

Apr. 26 M2 December 23 Nov. 3 193240 Aug. 8 1932 may 28 Nov. 3 1932-July 3434 Oct. 
May

30 Nov. 3 1932
OATS have been firmer of late, with other grains, andtheir intrinsic value at present prices is considered sound.

On the 5th inst. prices closed % to %c. higher, with smalltrading. July acted particularly well. On the 7th instprices closed % to 1/2c. higher. There was some buying ofMay and selling of December at 21/4c. difference. On the9th inst. prices closed % to %c. lower, under the influence•of wheat and corn. On the 10th inst. prices closed unchangedto %c. higher, December being the strongest delivery. Therise in corn helped oats. To-day the market was closed forArmistice Day. Final prices are % to 1/2c. higher for theweek.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white 264-27 27-273% ____ 264-273% 27-273% --- -
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. AirDecember 16 164 ---- 16 161
July 
May  18% 18% ---- 184 18

184 19 -_ 184 183%Season's High and When Made- I Season's Low and When Made-December 25 
, 

Apr. 26 1932 December 143.4 Oct. 26 1932May 233% Aug. 8 1932 MayNov. 7 19321July 
17 Oct. 26 1932July 19 17 Oct. 26 1932

DAILY CLOSING PRICESOF OATS FUTURES IN IiiINNIka.
Sat. Mon. Tues. Wed. Thurs. Fri.December  224 223% ..-- 214 2234May  23 244 _ - 2334 243%

RYE has of late advanced in conformity with wheat. On
the 5th Inst. prices closed %c. higher, helped by wheat, butwith no feature of special interest. On the 7th inst. prices,
spurred by the rise in wheat. advanced 1% to 11/2c. On the
9th inst. prices declined % to lc. and closed % to %c. netlower. Covering caused the late rally. On the 10th inst.prices closed 744 to lc. higher, stimulated by wheat. To-day
the market was closed for Armistice Day. Final prices are
1% to 2%c. higher for the week.
A Chi( ago dispatch to the Associated Press said: "Barley,a foundation stock of beer, was recalled to-day from a nine-

year exile by traders on the Chicago Board of Trade. Appar-
ently believing that modification of the Yolstead Act to per-

December
May 
-July

mit the manufacture of beer was imminent as a result of
Tuesday's election, traders gathered around the small rye
pit as the gong boomed to start the day, and quickly began
dealings in bailey. It was the first time in nine years that
future delivery, of that grain had been traded on the Ex-
change. Barley was fairly active when a great amount of
the grain was used for beer. With the advent of the Eigh-
teenth Amendment demand began to lag, and eventually
trading was discontinued by common consent. The first
deal completed was for barley to be delivered next month.
The price was 25c. a bushel. Bidding was brisk, however,
and the grain quickly ran up in price. The final sale was at
29c., with 29%c. bid just before the close. Directors of the
Board of Trade will meet on Tuesday to consider a change
in the grading of barley. Present business was for export
and also based on feeding types."
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon Tues. Wed. Thurs. Fri.
December  27 283% -_-- 283.4 293%
May 313% 323% ---- 323% 333.4 --
July  333% ____333% 343%

Season's High and When Made. Season's Low and When Made,
December 454 June 3 1932 December 264 Nov. 1 1932
May 424 Aug. 10 1932 May 304 Nov. 1 1932
July 364 Oct. 15 1932 July 314 Nov. 2 1932

Closing quotations were as follows: • -

GRAIN.

Wheat, New York-
No 2 red, c.i.f.. domestic -634
Manitoba No. 1, f.o.b. N. Y5734

Corn , New York-
No. 2 yellow, all rail
No. 3 yellow, all rail

Oats, New York-

No. 3 white g
No. 2 white 

(326
Rye No. 2, f.o.b. bond N.Y. 424

Chicago, No. 2  now,
41% Barley-
41% N. Y., c.i.f., domestic 404

Chicago, cash  26(038
FLOUR.

Spring pat. high protein$3 .95@$4 20 I Rye flour patents $3 204133.40
Spring patents  3 70 395 Seminole. bl .Nos.1-3 4.25® 4.65
Clears. Firstspring  3 70 3.90 Oats goods 1 400s 1.424
Soft winter straights__ 3 20 3.45 Corn flour  1.0014 1.10
Hard winter straights _ 3 25 3 45 Barley goods-
Bard sinter patents- 3.35 3 60 Coarse  2.35@
Bard winter cleara-_ 3 10 3.20 Fancy pearl, Nos. 2.
Fancy Minn. patents-- 4 80 5 50 4 and 7  4.150 4 30
City mills  4.80 5.50 I

-All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at-

Chicago 
Minneapolis-
Duluth 
Milwaukee--
Toledo 
Detroit 
IndianaPolls-
St. Louis-  
Peoria 
Kansas my 
Omaha 
Bt. Joseph-
Wichita 
Sioux City-
Buffalo 

otal wk. '32
Same wk. '31
Same wk. '30

Since Aug. 1-
1932  5,514.000159.776.000
1931  6,946.000 161.584.000
1930  6.651.000 206.491.000

Flour. Wheat. Corn. 1 Oats. Rye. 1 Baxley

.19 Ms. bush. 60 lbs.lbush. 56 Ihs.!bus8. 3215s. bush., lbs.bush.561bs.
180,000 73.000 1.799.000 88.1 I 1 006.000 69.0

1,405.000 103.000 
209.. .. 

76.000 426.000
1,554.000 7.000 15,110 13.000 150.000

7.000 3.000 103.000 11. 8 1 e 197.000
65.000 22.000 50.001 1.000
29.00 5 2.000 2.000 5.000 2.000
76.000 183.000 226,000

144,000 326.000 225.000 68. 1,00 17.000
46,000 11.000 339.000 16.000
14.000 769.000 135.000 18.000

139.000 136,000 24.000
164.000 36,000 39.000
155.000

4,172.000 1,597.000
6.000 11.0001

56.000
9.000

391.000 8.950.000 4.693.000 777.000 157. 878.000489.000 8.361.111 3.094.000 1,485.000 185 8 698.000469.000 7.426.000 4,380.000 1.986.000 320.0001 944.000

14.000

2.000

71.868.000
40.860.000
59.945.000

44.444.000 4.873.000 16.261.000
31.183.000 2.941.000116.711.000
55.423.000 12.975.000 27.473.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Nov. 5 1932 fallow:

Receipts al- Flour. Wheat. Corn. Oats. Rye. Baxley.

New York...

Baltimore____
Mobile 
New Orleans*
Galveston....
Montreal- - -
Boston 
&wet 
Halifax 

bbis.1961bs.bush. 60 lbs.
128.0001 864,000
30000!
14.000'
1.000'

51.000, 21.
1.000 122.

66 000; 3.282.000
17,000' 154

221,000
60001

h. 56 lbs.bush. 32 Os bush.4,1bs.bush.56lbs.
50.000 185.
6. 10.111 1,000

4.000 18. 4,

'S

33.000 36.

602,000 528. 77.000
12,000

224.000

Total wk. '32 314.0001 4.668.000 711. 775. 78 000 224.000Since Jan.1'3213.724.000 137,542.000 5,703.000 10.680.000 11.199.000 7.968.000
Week 1931- _ 394.000 6.499 000 53.000 459.000 35.000 217.0110Since Jan.13120.609000158.846.000 2.683.000 11.108.000 2.290.00021,499 000
• Receipts do not Include grain Passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the weekending Saturday, Nov. 5 1932, are shown in the annexedstatement:

Enron, front-- Wheat. Corn. Flour. Oats. Rye. Barley,

Bushels. Bushels. Barrels. Bushels, Bushels. Bushel,.New York 457,000 58.000 24,470
Albany 273.000 510.000
Philadelphia 280.000  
Baltimore 987.000 1.000  
Mobile 1.000  
New Orleans 4.000 6.000 2,000  
Galveston.. 93.000  2 000  
Montreal 
Sorel 

3,282.000
221,000  

602,030 66 000 528,000 77.000 224.000
Halifax 6,000  

Total week 1932__ 5.577.000 1,170.000 106.470 530.000 77.000 224.000Same week 1931._ 5.473,000 145.189 279.000 21000 217 MA
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The cicttiiiation ihesia Viports for the week and since
July 1 1932 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week. Since Week Sinceand Since
July 1 to- Nov. 5 July 1 Nov. 5 July 1 Nov. 5 July 1

1932. 1932. 1932. 1932. 1932. 1932.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.

United Kingdom_ 40.360 741,948 1,440,000 29,759,000  235,000
Continent 43,595 349,416 2,879,000 38,323,000 1,170,000 1,649,000
So. & Cent. Amer_ 3,000 49,000 1,254,000 4,816.000 2,000
West Indies 8,000 122,000 64,000 19,000

Brit.No.Am.Cols- 2,000 14,000 3,000
Other countries_  9,515 69,121 4,000 317.000  

Total 1932 106,470 1,345,485 5,577,000 73,279,001 1,170,000 1,908,000
Total 1931 145.189 2.724.222 5.473.000 69.636.000  42,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 5 was as follows:

GRAIN STOCKS.
Wheat,

United States- bush,
Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

Boston  552,000 3,000
New York  1,234,000 21,000 32,000 3.000
" afloat 25,000

Philadelphia 2,079,000 24,000 50.000 6,000 1,000

Baltimore 2,179,000 33,000 28,000 5,000 8,000

Newport News 326.000
New Orleans 902,000 53,000 28.000 1,000
Galveston 1,511,000 38,000

Fort Worth 5,883.000 58,000 1,154,000 2.000 82,000

Wichita 2,222,000
Hutchinson 6,060,000
St. Joseph 7,476.000 210,000 463.000
Kansas City 39,453.000 184,000 34,000 38,000 79.000

Omaha 18.198,000 772,000 1,515.000 33,000 13.000

SiouxfiCity, 1.789.000 44.000 178.000 7,000 28,000

St. Louts  ', 5,982,000 1,645,000 490.000 7,000 28,000

Indianapolis 1,424,000 1,159.0001,425,000
F_Voria -6- 36,000 59.000 661,000

Urlig°
_

15,419,000 11,502,000 5,031.000 1,469,000 687,000

afloat 1,318,000 537.000
On Lakes 277,000 541,000
Milwaukee 5,901,000 1,577,000 893,000 108.000 731,000

" afloat 353,000 86,000
Minneapolis_  _25,482,000 1,016,000 9,327,000 4.188,000 3.935.000

Duluth 22,886,000 184,000 2,456,000 1,348,000 1,219,000

Detroit186,000 32,000 34,000

Toledo NOREPORT
Buffalo 9,507,000 6,636,000 2,705,000 568,000 291,000

" afloat 3,466.000 776,000 147,000
On Canal 25,000 51,000 109.000 83,000

Total Nov. 51932_181,751,000 262n4.000 26,810.000 8,425,000 7,255,000

Total Oct. 29 1932_184,181,000 26, 0,000 26,904.000 8.525,000 7,136.000

Total Nov. 7 1931_226,239.000 7,902,000 17.468.000 9,664,000 4,759.000

Note.-Bonded grain not included above: Coats, New York. 33,000 bushels: .

total, 33.000 bushels, against 41.000 bushels In 1931. Barley, Duluth. 30.000;

total. 30.000 bushels, against 3,000 bushels In 1931. Wheat, New York, 1.398.000

bushels; New York afloat, 714.000: Boston, 202.000; Buffalo. 2,979,000: Buffalo

afloat. 7,687,000; Duluth. 24.000; Erie, 1,395,000: on Lakes. 731,000: Canal,

2.144,000: total. 17.274,000 bushels, against 16,185.000 bushels In 1931.
Wheat: Corn, - Oats. Rye; - Barley,

Canadian- bush, bush, bush, bush. bush.

Montreal  8.872,000
Ft. William & Pt. Arthur 57,839,000
Other Canadian  43.019.000

Total Nov. 5 1932.. _ _109,730,000
Total Oct. 29 1932_ _ _110,369.000
Total Nov. 7 1931___ 56.524.000
Summary-

American 181,751,000
Canadian 109,730,000

Total Nov. 5 1932_ _291.481.000
Total Oct. 29 1932_294,550,000
Total Nov. 7 1931_282,763,000

The world's shipments or wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ended Friday, Nov. 4, and since July 2 1932 and 1931, are
shown in the following:

531,000 948,000 580.300
786,000 2,143,000 616.000

  1,843.000 255.000 759.000

  3,160,000 3,346.000 1.955,000
  2,792.000 3,454.000 1.721.000
  4,151.000 10,539,000 6.586.000

26,904,000 26,810,000 8,425.000 7,255.000
 • 3,160,000 3.346,000 1.955.000

26.904,000 29,970.000 11,771,000 9,210.000
26.380.000 29,696.000 11,979.000 8,857.000
7,902,000 21,617,000 20,203,000 11,345,000

Exports.

Wheat. Corn.

Week
Noe. 4
1932.

Since
July 2
1932.

Since
July 1
1931.

Nov. 4 July 2
Week I Since

1932. 1932.

Since
July 1
1931.

Bushels. Bushels. I Bushels. Bushels. Bushels.

North Amer_ 8,734.000,117,341,000123,906.000 1,018,00
0 1,984,000

Black Sea__ 1,736,000' 11,080,000 78,344.000 332.000 10.519,000

Argentina___ 557,000 13,700 000 29,120,000 3,598,000 96,313,000

Australia ___ 2,784,000 29,502,000, 41,290.000

India  592.000

0th. countr's 680,000 14,437,000 15,496,000 1,241,000 13,305,000

Bushels.
1.224,000
1,022,000

178,631.000

9,644,000

Total 14.491.000 186.060.0001.' 748.006 6,189,000122.121.000 190.521.
000

AGRICULTURAL DEPARTMENT'S REPORT ON

CEREALS, &c.-The Cr p Reporting Board of the United

States Department of Agriculture made public late on Nov.

10 its forecasts and estimates of the grain crops of the United

States as of Nov. 1, based on reports and data furnished by

crop correspondents, field statisticians and co-operating State

Boards (or Departmenki) of Agriculture. This report shows

that the production of winter wheat is placed at 442,000,000

bushels, the same as the Department's estimate of a month

ago, and compares with 789,000,000 bushels harvested in

1931 and 612,000,000 bushels harvested in 1930. The pro-
duction of spring wheat is estimated as of Nov. 1 at 270,-
000,000 bushels, the same as a month ago, but with a produc-
tion of only 104,000,000 bushels last year, and a five year
average production of 280,000,000 bushels. The probable
production of corn is placed at 2,921,000,000, or 36,000,000
bushels more than the Department's estimate a month ago,
and compares with a production of 2,563,000,000 bushels
in 1931 and a five year average production of 2,625,000,000
bushels. There appeared slight increases in the production
estimates for tobacco, potatoes, beans, apples and grapefruit.

The report in full follows:
pending final check on the acreages harvested, crop prospects app

ear

about as estimated a month ago. The mos
t Important changes are slight

increases in the production eatimates for corn, tobacco, potatoes, sweet

potatoes, beans, apples and grapefruit, and slight decreases in the estimates

for grain sorghums, flax,. peanuts and Louisiana sugar cane. Including the

Increase in cotton, previously reported, the net change from October 1

represents an improvement of 1.2% in crop yields.
The corn crop is estimated at 2.920.689,000 bushels compared with

2,563,000,000 in 1931 and the 5-year average (1924-28) of 2.625.000,000

bushels. The present estimate is 36,000.000 bushels above that of last

month.,
In the main Corn Belt States the crop matured under favorable con-

ditions and husking returns show yields up to or better than expectations.

Improvement in the Corn Belt has more than offset moderate reductions

from the October prospects in several other States.
The average yield per acre is 26.9 bushels against 24.4 bushels in 1931

and the 10-year average (1919-28) of 27.2 bushels.
Farm reserves of old corn on November 1 were placed at 7.0% of the

crop harvested for grain in 1931, or 154,974.000 bushels, compared with

78,951,000 bushels on farms a year ago and 61,063,000 bushels on Nov. 1

1930.
COR.N.a

Stare.
Yield Per Acre. Production.

Stocks ori:Farrnx
Nev. 1.

Avg.
1919-
28.

1931. 1932. Average
1924-28.

1931.
1932 Pre-
Ilmfnary
Estimate.

1931. 1932.
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1,000Bus. 1,000Bus. 1.000Bus. 1.000/35*. 1,000But.
Maine 39.7 489 588 615 1 2
N. H 42.6 583 598 559 1 8

Vermont 41.1 2,837 2,944 2,624 1 1
Mass 43.3 1,798 1,691 1,444 9 6
It. I 40.4 332 344 312 4 4

Conn 40.6 2,039 2,142 2,142 20 20
N. Y 37.0 21,417 22.074 20,376 • 90 178
N. J 41.6 7.855 6,970 6.888 192 433
Pa 43.0 53.386 62,766 46,916 365 3,164
Oblo 37.8 128,042 160,920 125,670 1.682 12.617
Indiana 36.1 165,420 173,493 172,312 4,485 17,319
Illinois 36.0 328,470 339,845 386,452 11,240 31,095
Michigan_ _  33.0 43,998 40,944 45,069 288 1,025
Wisconsin_ _ . 34.4 67,168 58,240 81,585 778 328
Minn 32.6 135,170 115,056 176,256 3,387 2,393
Iowa 40.4 417,713 393,022 539,672 20,037 23,238
Missouri 29.0 180,603 170,060 189,240 2,171 8,930
N. Dak 24.2 22.094 21,442 25,992 26 so
S. Dak 25.6 104,403 25,152 78.360 1.197 118
Nebraska_ _  25.7 213,537 170.714 276,548 21,910 10,627
Kansas ,21.6 140,024 113.838 134,791 2,052 4,484
Delaware__, _ 28.9 3,833 4,745 4,256 76 166
Maryland_._. 33.2 16,756 20,710 15,540 75 969
Virginia 23.5 35.681 43,081 27.000 133 3,219
W. Va 28.2 12,897 12,934 10,600 63 1,648
N. C 18.5 37,722 48,072 35,520 1,537 2,990
S. C 14.4 20.227 22,994 18,532 974 1,012
Georgia 11.3 39,408 36,720 38,550 628 814
Florida 11.9 7.428 5,729 5,840 55 450
Kentucky___. 24.2 74,035 80,388 65,448 409 11,248
Tennessee_ . _ . 22.2 63,675 71.800 54.810 740 5,792
Alabama 13.4 35.985 43,414 39,152 428 2,142
MiaxIssloni.._ 14.8 30.582 42,532 32,589 236 1,254
Arkansas  18.1 35.455 43,965 36,870 8 2,644
Louisiana- 15.5 17.978 20,592 19,369 24 61
Oklahoma  19.4 53.362 51,808 66.420 507 1,766,
Texas 17.8 67.124 94,248 102.726 1,066 2,111
Montana  14.9 3.080 1,722 2,496 2 2
Idaho 36.8 2,027 1,428 2,419 25 . 9
Wyoming 16.3 2.861 1,953 2,394 36 9
Colorado  13.9 17,658 19.278 13,962 1.848 257
New Mexico_ 15.4 3,159 5,660 3,732 155 369
Arizona,. 17.3 554 576 600 2 4
Utah 23.6 351 320 520  
Nevada.  25.4 49 40 48  
Washington... 35.4 1,292 1.369 1.365 5 1
Oregon 30.8 1.943 1,880 2.418 13 10
California 32.4 2,581

-
2.610 2,790  

U. 8 27.2 24.4 26.9 2.625.063 2.563.271 2.920.689 78.051 154.974

a Grain equivalent on acreage for all purposes.

The buckwheat crop is estimated to be 7.113,000 bushels, or less than 1%
above the October 1 forecast, estimates for the leading producing areas

remaining practically unchanged. The preliminary yield of 14.4 bushels

compares with 17.7 bushels in 1931 and 16.8 bushels, the 10-year average.

BUCKWHEAT.

State.
Field Per Acre, Production.

Avg.
1919-
28.

1931, 1932, Average
1924-28.

1931.
1932 Pre -
iiminarr
Estimate.

Bus, Bus. Bus. 1,000 Bus. 1,000Bus. I,000 BV*.
Maine 22.5 17.5 19.0 297 158 209
Vermont 22.0 18.0 22.0 47 38 44
New York 18.0 18.0 16.5 3,544 2,844 2,392
New Jersey 19.4 21.0 18.0 39 21 18
Pennsylvania 18.8 21.5 15.0 3,767 3,483 2,190
Ohio 19.0 20.0 13.5 444 480 297
Indiana 13.4 18.0 14.0 178 306 238
Illinois 15.0 12.5 14.5 76 so 58
Michigan 13.0 10.0 13.0 574 180 442
Wisconsin 12.8 10.0 11.5 318 110 104
Minnesota 11.7 8.5 9.0 911 284 252
Iowa 14.8 9.5 15.0 102 19 30
Missouri 11.6 10.0 12.0 11 10 12
North Dakota 11.9 8.0 6.0 186 54 60
South Dakota 11.7 5.0 5.0 223 30 35
Nebraska 11.2 8.5 8.5 11 8 8
Delaware 11.5 13.0 10.0 18 13 10
Maryland 19.8 22.0 16.0 147 154 128
Virginia 13.5 15.1 10.0 237 196 140
West Virginia 18.4 20.5 15.0 506 410 360
North Carolina 13.0 15.0 11.0 85 60 44
Kentucky 10.2 12.5 11.0 46 25 22
Tennessee 14.1 13.5 10.0 27 27 20

TinItad Rtnt00 18.8 17.7 14 4 11 709 5095 7113

Flaxseed production is estimated at 12,770.000 bushels. Abandonment

of acreage in North and South Dakota, two of the principal producing

States, largely accounts for the 3% reduction from October 1 forecast.

Yield per acre of 4.8 bushels is the same as in 1931, but 2.8 bushels less

than the 1919-28 average.

The preliminary estimate of grain sorghum production for all purposes

Is 105,992.000 bushels or 9% below the October 1 forecast. In the dri

area in the Southwest yields are far below October 1 indications, 
The

United States yield of 13.1 bushels is 1.5 bushels less than the 1931 
yield

and 3.3 bushels less than the 10-year average.

Estimated potato production in the 30 late States, based on 
reported

harvested yields, is approximately 294.500,000 bushels or about 
1,600.000

bushels more than was indicated by the October 1 reports on 
condition
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of atm and expected yields. The estimated production is about 1% (or

3.700.000 bushels) less than the 1931 crop in those 30 States. Crop in-

creases in the past month occurred mostly in the surplus States in the East,

In Michigan and on the western coast. Many of the central and western
States show a decline in production since October 1, offsetting part of the

increase made elsewhere. In a few of the late States for which smaller
production is now indicated, loss of acreage has been allowed for in the

yield per acre estimates, pending the adjustment of acreage to a harvested

basis in the December report. In the early and intermediate States, reports

on harvested yields added a million bushels to the previously reported

production so that the November estimate of total U. S. production stands

at 359,400,000 bushels compared with 375.500.000 bushels in 1931.
Yield reports based on harvest operations have resulted in an increase

of nearly 2% in the indicated production of sweet potatoes during the past
month. Production this year is estimated at about 75,800,000 bushels
compared with 62,900,000 bushels last year.
Tobacco estimates have been raised about 1% on the basis of reports

on yield and early sales. Estimates of flue-cured and cigar types have been
Increased, while burley estimates are lower. The production of all types
combined is estimated at 1,024,200,000 pounds.

Fruit production is but little changed from the indications of a month

ago. An increase of nearly 4% is indicated in the total apple crop, which

was benefitted materially by the October rains increasing the size of the
fruits in the eastern and central producing areas. The change in the total
pear and grape crops from a month ago was insignificant. The indications
for the citrus crop in Florida remained unchanged. The preliminary
estimate of cranberry production showed about 1% decline from the
expectations of a month ago. The decline was due entirely to the dis-
appointing yields being obtained in Washington and Oregon where freeze
damage and small sizes reduced prospects.
The pecan crop is estimated at 53,060,000 pounds, mostly from seedling

and wild trees, the crop from Improved trees being very small.
The yield of dry edible beans is reported at 697 pounds per acre, and

the estimate of production is 10,301,000 bags of 100 pounds, net weight,
which is 2,412,000 bags less than last year.
The peanut crop is estimated at 976,678,000 pounds, gathered for the

nuts this year, this being about 4% less than expected on October 1 and
10% less than the crop of 1931. Peanuts harvested for the nuts have
suffered serious field damage that may reduce market receipts and divert
an unusual proportion of them to the oil pressing plants.

Production of sugarcane and sorghum sirups is expected to be about
33,589,000 gallons. This compares with last year's production of 32,168.000
gallons and with the 25.750,000 gallons produced in 1930. This year's
production is expected to be made up of 18,195,000 gallons of sugarcane
sirup and 15,394,000 gallons of sorghum sirup.

Condition of the Louisiana sugarcane crop declined during October and
the cane is not yielding as was expected earlier in the season. Production
of sugar in Louisiana is now indicated to be 201,000 short tons or 6,000
tons less than was forecast on October 1 and 44,000 tons more than the
1931 crop.

Sugar beet prospects improved slightly during October and the crop
is now expected to be about 8,788,000 tons cOmpared with the 1931 crop
of 7,933,000 tons. Yields per acre in Colorado and Wyoming are reported
to be slightly lower than were indicated on October 1.
The Southern (Arkansas, Louisiana and Texas) rice crop is a little

smaller than was forecast in October but the California crop is larger
and the total for the United States is 0.6% larger than the October figure.
With much less patronage available and farmers feeding less intensivq

than at the same time last year, milk production per &pw contitrued13elow
average through October. Crop correspondents reported on November 1
an average of 11.70 pounds of milk per cow in their hands compared with
12.46 pounds on that date last year and a November 1 average of 12.19
pounds during the previous five years.
The Crop Reporting Board of the United States Department of Agri-

culture makes the following forecasts and estimates for the United States
from reports and data furnished by crop correspondents, field statisticians
and co-operating State Boards (or Departments) of Agriculture and Agri-
cultural Colleges.

Crop,

- -

Total Production. Yield per Acre.

5-year
Average

1924-1928
1931 1932

(Prelitninarir)

10-yr.
Avge.
1919-
1928

1931

1932
(Pre-
limt-
nary)

Corn. bushels.--
Winter wixt., bush:
Durum wheat, four

states, bushels_
Other spring wheat.
U. S., bushels..

All wheat, bushels_
Oats, bushels 
Barley. bushels._ -
Rye, bushels 
Buckwheat. bush-
Flaxseed, bushels-
Riee,4States,bush.
Grain sorghums 0,

bushels 
Hay, all tame, tons
Hay, wild, tons....
Hay, all cover and
timothy c, tons_

Flay, alfalfa, tons-
Beans, dry edible 5,
100-lb. bags,,.

Boybeanse, bushels
Peanuts (for

nuts) e, lbs 
Cowpeas e, bushels
Apples, total crop,
bushels 

Apples, commerc'l
crop. barrels...

Peaches, total
crop. bushels...

Pears, tot. crop, bu.
Grapes I. tons....
Pecans, pounds...
Potatoes, bushels_
Sweet potatoes.bu.
Tobacco, pounds 
Sugar beets, tons 
Borgo sirup, gals..
Sugar cane sirup,

gallons 
Broomcom 5, tons
Hops, pounds....

2,625,000,000
549,000,000

67,000,000

213,000,000
829,000,000

1,277,000.000
219,000.000
44,100,000
11.800,000
23,300,000
38,800,000

98,100,000
73.800,000
12,000,000

36,200.000
23,000,000

6,600,000

759,000,000
4,400,000

180,000,000

32,400,000

h56,800,000
21,500,000
52,340.000
56,800.000
361,000,000
57,800,000

1,299,000,000
7,390,000

/51,200,000
30.300 000

2,563,000.000
789,000,000

18,000,000

86,000,000
894,000,000

1.112,000.000
108,000,000
32,500,000
8,900,000
11,100,000
45,200,000

105,000,000
64.200,000
8,100,000

27.400,000
21,000,000

12,700,000
14,700,000

1,083,000,090
6,900,000

202,000,090

34,600,000

576,600,000
523,300,000
51.620.000
76.700,000
376,000,000
62,900.000

1,601,000,000
7,900.000
17,800,000

14,400,090
144,600,000
25,900 000

2,921,000,000
442,000,000

43,000,000

227,000.000
712,000,000

1,265,000,000
313,000,000
42,500,000
7,100,000
12,800,000
37,900,000

106.000,000
68,500.000
11,400,000

26,000,000
26,400,000

10,300,000
12,700,000

977,000,000
5,900,000

139,000,000

28,400,000

546,300,000
22,000.000
2,160,000

53,100,000
359,000.000
75,800,000

1,024.000,000
8,790,000
15,400,000

18.200,000
/34.500,000
25.300.000

27.2
14.8

11.8

12.6
14.0
29.6
22.8
12.5
16.8
7.6

a40.5

16.4
1.31
.88

1.16
2.18

- -_
/11.9

701
/5.8

059.1

062.3

064.9
070.8
080.6
047.3
109.3
92.9
769
10.2
81.2

183.2
11317.6
1.254

24.4
19.1

6.4

7.8
16.2
28.0
17.3
10.4
17.7
4.8
46.4

14.6
1.20
.68

1.10
1.80

do84
15.6

763
10.1

072.1

069.4

979.8
066.1
p54.4
059.7
111.4
80.9
789
11.1
68.8

140.7
6302.4
1,208

26.9
13.3

10.5

12.6
12.8
30.1
22.6
12.8
14.4
4.8
44.9

13.1
1.31
.86

1.10
2.11

4697
15.4

616
8.9

050.2

053.9

050.4
062.5
075.4
044.6
105.4
87.0
708
11,6
60.8

162.5
6241.6
1.167

a Five States, including Missouri. b PrInc pal producing States. c Excludes
sweet clover and lespedeza; for 1931-32 excludes minor States. d Pounds. e The
figures shown relate to the harvested crop and do not include the acreage grazed,

cut for hay, kg. I Short-time average. g Production In percentage of a full crop.
Includes some quantities not harvested. I Production Is the total for fresh fruit,

juice and raisins. I Thousands of tons.

ACREAGE.

Crop.
Fl ye-veer
Average

1924-1928.
1931. 1932.

1932
P.C.of
1931.

Corn 99,979,000 105,100.000 108,609 II o 103.3
Winter wheat 36,026,000 41.363.000 33,245,1"H 80.4
Durum wheat, four States 4,932,000 a2,869.000 4,141.000 144.3
Other spring_wheat, United States 15,173.000 al1,067,000 1,8,028,000 162.9
All wheat 56,131,000 55,299,000 55,414,000 100.2
Oats 41,865,000 039,719,000 41,994,000 105.7
Barley 8.991,000 all,428,000 13,895.000 121.6
Rye 3,509,000 3,127.000 3,324,000 106.3
Buckwheat 718,000 505.000 495.000 98.0
Flaxseed 2,933,000 a2,325,000 2,667,000 114.7
Rice, four States 934,000 974,000 845,000 86.8
Grain sorghums b 6,330.000 7,152,000 8,102,000 113.3
Hay, all tame 55.771,000 53,431.000 52,424,000 98.1
Hay, wild 14.129.000 11,966,000 13,327,000 111.4
Hay, all clover and_tImothy e 30.960.000 24.811.000 23,668,000 95.4
Hay, alfalfa 20,771,000 11,643.000 12,504,000 107.4

Beans. drytedible b 1,614,000 1,860.000 1,477,000 79.4

Soybeans d 545.000 943,000 820,000 87.0

Peanuts (for nuts) d 1,068,000 1,419.000 1,586.000 111.8

Cowpeas d 752,000 685.000 667,000 97.4

Potatoes 3,081,000 3,371.000 3,411,000 101.2

Sweet potatoes 641,000 778,000 872,000 112.1

Tobacco 1,700,000 2,030,000 1,477.000 71.3

Sugar beets 701,000 713.000 e756,000 106.0

Sorge for sirup 259,000 253,000 97.7

Sugar cane for sirup 102,000 112,000 109.8

Broomcorn b 
.-._-_ •

298,000
oo NIA

295.000
94Aivvi

285,000
99 am

96.6
101 4

a Acres harvested: heavy abandonment of planted acreage. b Principal producing

States (see sheets for separate crops). c Excludes sweet clover and lespedeza; for

1931-32 excludes minor States. d The figures shown relate to the harvested crop

and do not include the acreage grazed or cut for hay, dte. e Planted acreage less

probable abandonment.
The amount of corn remaining on farms in the United States Nov. 1 

1932

is estimated at 7% of the crop of 1931. or about 154,974,000 
bushels,

compared with 78,951,000 bushels on Nov. 1 1931 and 61,063,000 bushels

on Nov. 1 1930.

WEATHER REPORT FOR THE WEEK ENDED

NOV. 2.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the

influence of the weather for the week ended Nov. 2, follows:
At the beginning of the week there was a sharp drop i

n temperature over

the more eastorn States, with freezing weather in ele
vated sections extend-

ng as far south as western North Carolina. Thereafter 
there was a general

rise in temperature, and the middle and latter parts o
f the week had above

normal warmth in central and eastern portions of the country.
 Most of

the week had fair weather, though rain was rather 
frequent in the more

eastern sections during the last half, and was extensive in 
North-Central

States about the close.
The table shows that the temperature, for the week as a 

whole, averaged

above normal in nearly all sections of the country. T
he South, the North-

east, and the States west of the Rocky Mountains'had 
near-normal warmth,

though slightly higher than normal, while from the central 
valleys north-

ward and northwestward, the weekly means ranged from 2 
deg. to 7 deg.

above the seasonal average. Freezing weather covered a large 
area of the

Northwest and West. but did not extend far south in the Central and

Eastern States. The lowest temperature reported from a first
-order station

was 14 deg. above zero at Northfield. Vt.
The table shows also that precipitation in substantial 

amounts was con-

fined to the Atlantic States, the north-central districts, 
the far Northwest.

and a few other scattered localities. Southern Florida and the no
rth Pacifie

coast had heavy falls, but in a large southwestern area 
the week was entirely

rainless.
During most of the week, the weather continued mild, with cons

iderable

sunshine, which permitted continued good progress in seasonal farm

operations. In some Atlantic districts, especially Maryland and adjoining

sections. the soil is too wet to work, and there was some delay
 to outside

operations by rain In most other Atlantic States. There was also 
interrup-

tion in the north Pacific area and the North-Central 
States the latter part

of the week, but, otherwise. ideal fall weather 
prevailed. There is still no

material frost damage. Freezing weather ended the growing season in

southeastern Pennsylvania. and there was some slight frost damage as far

south as Tennessee, but harm was not material, and fall truck is sti
ll plentiful

In south-central portions of the country.
In the Ohio Valley. the Lake region, and central-northern distr

icts, the

rains of the week were beneficial, while further good 
falls in the Pacific

Northwest were decidedly favorable. The Atlantic Coast States have

ample moisture, and there is sufficient for present needs 
rather generally

east of the Great Plains. There were some damaging heavy 
rains in parts

of Florida. especially in the Okeechobee district, but
 the moisture of the

week was beneficial in most parts of that State.
It continues much too dry over most of the Great Plains. 

including the

eastern portions of the central and southern Rocky Mountain 
States, and

rain is needed rather generally over Texas. In Montana, the soi
l is in good

condition for plowing, and in the States to the westward the 
outlook has

much improved, with substantial to heavy rainfall in most 
places. The

turn for better is especially marked in Washington. California 
needs rain

badly, especially for grass and cereal crops.
SMALL GRAINS.-Winter grains are doing well in most sections east

of the Great Plains. The ground was somewhat wet for plow
ing In the

Carolinas and Virginia, but grains already up are in good to excellent con-

dition. In the Ohio Valley growth, condition, and stands are good to ex-

cellent, while in the Lake region winter grains are looking well. It is still

too dry in parts of the central and southern Great Plains; wheat is very

good in north-central and northeastern Kansas, but very poor to only

poor elsewhere, especially in the western third where, due to deficient soil

moisture, growth was retarded and much wheat is not up. Prozress and

condition were only fair in Texas, while in Oklahoma advance varied from

poor to very good, according to soil moisture. In the Pacific Northwest

mostly favorable conditions prevailed, with wheat improved, but in the far

Southwest rains are needed to condition the soil for plowing. Rice harvest

is about completed in California, while In Louisiana the weather favored
threshing.
CORN AND COTTON.-The weather was favorable for corn husking

rather generally, except the latter part of the week in the upper Mississippi
Valley where some heavy rain or snow occurred. There was slight inter-
ruption in the southeastern Corn Belt and the Atlantic States, but. on the
whole, husking is well along for the season. Heavy rains in southern and
eastern Iowa, and considerable snow in the central and southwestern
portions of the State were decidedly unfavorable for corn, as much is on the
ground, having been olown from the stalks by previous wind storms.

In southern States good cotton picking weather prevailed during most of
the week, and harvest has been largely completed, except in some of the
more northern districts. In Oklahoma, the week was Ideal, and picking is
mostly done In the southern, central, and eastern portions. There is con-
siderable cotton still in the fields on the lowlands of Arkansas.

-
The Weather Bureau furnishes the following resume of the

conditions in the different States:
Virginia.-Richmond: Temperatures slightly above normal; light to

moderate precipitation. Most ground too wet for plowing, but over half
of wheat and about half of oats seeded, Husking corn continues; harvesting
peanuts and sweet potatoes about comPleted. Pastures, alfalfa, and winter
grain in excellent condition. Late fall truck developing rapidly. Ground
water now ample for continued Progress.
North Carolina.-Raleigh: Mild weather favored maturing of late crops:

much cloudiness and rather heavy rainfall delayed harvesting and housing
corn, cotton, peanuts, and sweet potatoes. Early sown grains good stands:
land mostly too wet to finish seeding. Pasutree Improved.

South Carolina.-Columbia: Rather cold first part of week, followed by
mild weather. Wet soil retarded fall plowing in most sections. but rains
Improved all fall crops and pastures. Early oats germinating well and sowing
continues; some wheat sown. Sweet potato digging and sirup making
desultory. Cotton picking, and truck and apple marketing progressing.
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Georgia.—Atlanta: Mostly moderate termperatures, though frost
north and west-central Wednesday; generally light to moderate rains.
Harvesting all crops continues. Picking and ginning cotton practically
completed. Corn mostly gathered. Grinding cane and making sirup
continues. Some wheat, oats, and rye sown; generally good stands where up.
Fall truck good. 1••• •

Florida.—Jacksonville: Temperature and rainfall above normal; sun-
shine deficient. Rain heaviest on northeast coast and locally in Everglades
section; much damage by rain on east coast of Lake Okeechobee. Oats,
truck, cane, and sweet potatoes good. Citrus ripening and coloring slowly
account warm weather. Strawberries good; increasing bloom.
Alabama.—Montgomery: Unseasonably cool at beginning, but un-

seasonably warm latter half; frequent rains middle and latter parts, mostly
light. Cotton picking continues locally in central and north, otherwise
finished. Condition of corn poor to good; harvesting good progress. Sow-
ing oats progressing slowly; some up and looking well. Condition of
potatoes, sweet potatoes, truck, pastures, and miscellaneous crops mostly
fair to good.

Mississippi .—Vicksburg: Generally moderate temperature, mostly
cloudy throughout, and occasional light to moderate rain latter half, rain
locally heavy in extreme north. Housing cotton and corn about completed
in south and nearing completion in central; poor to only fair progress in
north. Progress of gardens and truck fair; pastures fair to good.
Louisiana.—New Orleans: Moderate temperatures and mostly dry

weather favored harvesting corn, threshing rice, picking remnants of
cotton, digging sweet potatoes, and cutting and grinding sugar cane.
Good results from grinding continue. Truck and pastures improved by
rains of Oct. 31, but more rain needed.
Texas.—Houston: Warm and generally dry. Favorable for harvesting

corn, miscellaneous feed crops, and picking and ginning cotton which
is practically completed. Condition and progress of wheat, oats, and
barley only fair. Dryness caused some truck deterioration on lower coast.
General rain needed for all crops. Citrus, ranges, and livestock good.
Oklahoma.—Oklahoma City: Ideal fall weather; favorable for field

work. Rains in east on one day, but little or none in west. Picking and
ginning cotton advanced rapidly; nearly finished in south-central and east.
Harvesting corn and grain sorghums well advanced. Progress of winter
wheat poor to very good, according to soil moisture; still some planting in
west where rain needed. Pastures poor to fair.

Arkansas.—Little Rock: Favorable for picking and ginning cotton most
of week; practically all of crop open, except on low places; considerable in
fields on lowlands north of Arkansas River; about gathered elsewhere.
Favorable for harvesting fall crops, threshing rice and growth of winter
crops. Fall truck still plentiful In many localities.

Tennessee—Nashville: Frost damaged late crops, but much still grow-
ing. Corn harvesting progressing, although delayed by wet fields locally.
Condition of cotton poor to very good; mostly favorable for picking and
ginning. Fall seeding continued; early-sown grains making excellent
progress.
Kentucky.—Louisville: First half cool and grass and grain raterM

last half warm, with better growth. Wheat, rye, and barley excellent
stands and fair size. Pastures still fairly good, but some feeding required.
Showers interfered with corn gathering and digging late potatoes. Favorable
for tobacco stripping.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 11 1932.

The Presidential election, closing with a landslide for
Roosevelt and the Democratic party in general, brought little
apprehension into business channels and, on the other hand,
rather positive approbation on a number of points. It is
pointed out that the result, as foreshadowed, quite apart
from removing the disturbing effect of campaign oratory
and the tendency toward misconfidence and procrastination
which inevitably invades the business world at such a time,
will place in power next March a President who will not
only have the manifested confidence of the general public
but also the co-operation of a Congress composed largely
of his own adherents. Responsible comment from financial
and industrial circles almost unanimously deprecates the
fears recently expressed that Mr. Roosevelt will lend himself
to dangerous inflationary financial policies, or, for that
matter, depart to any radical extent from the conservative
attitude toward fundamentals adhered to by his predecessor.
Great stress is placed upon the heavy majority given to
the President-elect as indicating a confidence in him which
should prove an enormous help to both the new administra-
tion and the people themselves in their battle to turn the
tide of depression. The obvious wet mandate contained in
the election of a largely wet Congress is also regarded as
portending an early legalization of beer, quite probably dur-
ing the December session, which would be a very important
source of additional budget-balancing revenue for the Gov-
ernment. These considerations have contributed to mar-
kedly better sentiment in textile channels, among other
branches of industry. While no appreciable upturn in actual
business has followed immediately on the heels of the elec-
tion, indicating that caution remains the predominant char-
acteristic of buyers, the latter have shown a decidedly greater
interest in the appreciably greater number of inquiries which
are at present in evidence. This interest, apparently con-
firming previous indications that the trade has a definite
need of further goods at this time, is believed by many
observers to be a forerunner of further considerable buying
in the near future, if the confidence of buyers can only be
strengthened a little more. The bearish Government cotton
crop report acted as a temporary deterrent to cotton goods,
but the recovery of the staple was sufficiently rapid to
quickly reassure goods markets. Strength in raw silk, and
an increasingly firm stand in the wool goods trade against
concessions from current prices, are similar sources of im-
proving confidence, which prevented further appreciable
price weakness. Relatively good business continues at re-
tail, the recent slackening being attributed to election influ-
ences and considered temporary. With the public appar-
ently responding to a materially greater need of textile
products which they have long delayed purchasing, and to
very low prices which have gone a long way toward bridging
the gap created by deflated purchasing power, the outlook
for consumption is considered bright for the spring season.
Meanwhile the problem of threatening overproduction con-
tinues to create considerable misgiving. While wool and
silk goods mills have been curtailing production during the
current lull, it is said that the reduction has not been propor-
tionate to the contraction of new business, and cotton and
rayon goods output meanwhile continues around the year's

highest. It is feared that such conditions, especially in
regard to cotton goods, may bring about serious congestion
before the spring season can get properly under way and
so undermine prices and prolong the present paralysis of
buying initiative. Slight increase in orders for January
delivery is reported in the rayon goods division, with fur-
ther indications of reviving buying interest hoped for soon
now that the election is over. Silk goods conditions were
strengthened by higher raw silk values, and buyers who
have been holding off resolutely for some time bought small
quantities immediately following the election. Good busi-
ness at retail, especially in silk dress goods, is fostering the
expectation in a number of quarters that the trade is to
experience an unusually successful spring season.
DOMESTIC COTTON GOODS.—Cotton goods markets

were given little chance to digest the election results before
a new complication of a very unsettling character in the
shape of a Government crop report showing an excess of
some 500,000 bales over expectations was forced into the
lime-light. Raw cotton sagged and cotton goods reflected
that trend immediately, abruptly checking moderate rally-
ing tendencies which had developed earlier in the week and
selling down rather sharply in a number of directions, print
cloths yielding from to 1/4c., while broadcloths and some
sheetings fell in line with the downward trend. However,
the amount of business transacted at these concessions was
relatively small, and while buying hesitance was in good
measure responsible for this, strong resistance by sellers,
many of whom turned down business at the lower levels,
also had a considerable deal to do with it. No sign of panic
selling developed, and when raw cotton turned round yester-
day and soared upward the goods market promptly recovered
most of the losses registered on the previous day, as sellers
refused a substantial volume of business offered at the
figures which ruled then. The election results were received•
with prevalent equanimity, and a good many cotton goods
men subscribe to the general disposition to take a more con-
structive view of the political and business outlooks, and
their interrelated aspects, than was popular previous to the
election, notwithstanding the fact that its result was clearly
foreshadowed. Production fears, of course, remain in evi-
dence, but it is hoped that a resumption of buying activity
will materialize soon to modify this danger, while at the
same time next week's conference at Spartanburg on night
operations is looked forward to as a probable harbinger of
closer regulation of output. A trend that is causing consid-
erable satisfaction in the trade is that toward fine and fancy
cottons at retail, where their excellent construction and
styling, together with their extremely low prices make them
great competitors of other textiles. Coarse cottons which
go into work-shirts, overalls, light coats, and children's play
suits are attaining increasing popularity among consumers.
Reordering of fine goods is beginning to follow the recent
promotion of such fabrics by converters. Print cloths 27-inch
64x60's constructions are quoted at 2 7/16c., and 28-inch
64x60's at 2 9/16c. Gray goods 39-inch 68x72's constructions
are quoted at 3%@3%c. and 39-inch 80x80's at 4%c.
WOOLEN GOODS.—The election results met with little

or no immediate response, one way or the other, in woolen
and worsted markets, unless the somewhat firmer undertone
in prices now in evidence is partly traceable to this source.
Volume continued slow, with the distributing and retail
end of the trade still busy on fall goods and large buyers
still not completely decided on what lines to select for spring.
Price considerations remain an uncertain quantity, notwith-
standing a noticeably stronger disposition to turn down
business at concessions, and are perhaps the greatest single
deterrent at the moment. Some talk of possible tariff read-
justments by the new administration which might prove
harmful to the trade has been heard, but is not generally
taken seriously. Some commentators fear increased com-
petition and consequent undermining of values as the spring
season gets under way, but others stress the satisfactory
business done by retailers on fall lines, which has put retail
buyers in a more confident frame of mind to lay in stocks,
and the better credit conditions which exist in a numbei of
directions. Responsible mills are strongly agitating for a
generally firm stand on prices, as a sound method of ending
the current buying lull and misconfidence of buyers in
values in the shortest possible time. Prospects for more
general holding of values are at the moment brighter, as
several sellers have proved that it could •be done without
sacrificing business. An excellent season is anticipated
in women's wear goods, and some predict that the heavy
movement of such fabrics into consumption will noticeably
influence the statistical position of the raw product. Retail-
ers are still placing replenishment business on men's cloth-
ing and women's coats and dresses, it is reported. Low
prices and well-styled products are said to be attracting the
public appetite in satisfactory manner.
FOREIGN DRY GOODS.—Initial ordering of linen dress

goods and men's suitings for the forthcoming season is
getting gradually under way, and household lines are being
taken in substantial quantities, particularly those suitable
for the holiday trade. Burlaps were unchanged in price,
with buying still meagre, offerings being plentiful notwith-
standing further reduction of surplus goods here, reflecting
reduced shipments. Light weights are quoted at 9.05c., and
heavies at 4.35e.
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Bonds Voted and Defeated at General Election on
Nov. 8.—According to returns from the various States
and municipalities voting on proposed bond issues at the
general election on Nov. 8, it appears at the present time

i(reports are incomplete n • many cases) that the electors
have approved a little more than half of the bonds submitted,
which aggregated almost $159,000,000. The issues approved
now total 2,728,000 and items which are still in doubt
amount to approximately $8,000,000. In 1931 the voters
ratified only about $9,000,000 bonds, but in the preceding
year the total was very large, approximately $400,000,000
of bonds receiving the sanction of the voters. The greater
portion of the bonds approved this week consisted of the
$30,000,000 New York State relief obligations; $20,000,000
New Jersey conversion relief bonds, and the $20,000,000
Illinois funding bonds. Of the defeated issues the chief
ones are the Alabama $20,000,000 funding bonds, the
Rhode Island $5,200,000 issue and the San Francisco
$5,000,000 water bond issue, all of which are reported on
separately in the following pages. Two issues were with-
drawn from the ballot before they could be voted upon,
the $30,000,000 Nebraska highway bonds, and $2,500,000
Salem, Ore., bonds, both of which are referred to with
greater detail on subsequent pages. The other issues said
to have been definitely turned down, including the ones
cited above, total almost $36,000,000. It is believed that
many of the issues approved will soon reach the market.

Los Angeles Metropolitan Water District, Calif.—
Supreme Court Dismisses Injunction Suit Against $40,000,000
Reconstruction Finance Corporation Loan.—According to news
dispatches from Washington on Nov. 9, Supreme Court
Justice Luhring dismissed on the previous day the petition
entered in the District of Columbia Supreme Court on Sept.
20 by three property owners of southern California for an
injunction to restrain the Reconstruction Finance Corpora-
tion from buying $40,000,000 of the District's bonds—
V. 135, p. 2198. Justice Luhring held that his Court had
no jurisdiction, pointing out that the Supreme Court of
California had upheld the legality of the bond issue.
Municipal Bond Financing Surveyed by Investment

Bankers' Association.—New problems encountered by
holders of municipal bonds and by State and local govern-
ment borrowers in the present trying period have been
given considerable attention by the Municipal Securities
Committee of the Investment Bankers Association of Amer-
ico. Numerous suggestions for the betterment of municipal
conditions are contained in a report submitted at the recent
convention of the association by this group of municipal
bond experts, under the chairmanship of Henry Hart, of
the First Detroit Co., Inc. A survey was undertaken of
the present status of municipal credit and the investment
rating of municipal bonds because of the recent publicity
given to defaults on obligations by some scattered muni-
cipalities. The result of the survey showed that municipal
credit still ranks as excellent.
(The text of this report is given in full in the section devoted

to the Investment Bankers Association convention, which
appears on preceding pages of this edition.)
New York City.—John P. O'Brien Elected Mayor.—On

Nov. 8 the voters of the city elected John P. O'Brien, the
Tammany candidate, to the office of Mayor, to serve out
the unexpired term of former Mayor James J. Walker, which
runs until Jan. 1 1934, by a count reported to have been
1,055,768, a plurality of 616,736 over Lewis H. Pounds, his
Republican opponent, said to be the largest plurality ever
given a Mayoralty candidate in this city, although Mr.
O'Brien ran considerably behind the rest of his ticket.
The features of this contest were the far fewer ballots cast
for Mayor than had been given for President, and the large
number of voters who insisted on writing in the name of
Joseph V. McKee, the Acting Mayor at the present time, in
spite of the difficulties involved in casting a vote in his favor,
although Mr. McKee had declared he would not be a can-
didate. It was declared by Mr. O'Brien on Nov. 9 that he
will continue his duties as Surrogate of New York County
until he is sworn into office as Mayor on Jan. 1. The final
figures on the vote for Mayor are reported as follows:

O'Brien (D.) Pounds (R.) Hillquit (S.) McKee.
Manhattan 309,258 113.278 39,398 26.520

181,349 24.438
43,328

Bronx  48,284 67,944
358,605 155,478 112,740

36.303
Brooklyn 

176.237 105,481
30.321 

25.821Queens 
4,629Richmond  16.511 2,517

Total  1,055,768 439,032 248,425 135,218
Plurality for O'Brien, 616,736.

New York State.--Herbert H. Lehman Elected Governor
by Wide Margin.—At the general election held on Nov. 8
the voters of this State elected Lieutenant-Governor Herbert
H. Lehman to the Governorship by a margin in accordance
with the remarkable State and National Democratic sweep,
his plurality being reported as the largest on record for the
office in the State. The incomplete returns on Nov. 10
give Colonel Lehman a count of 2,617,252, as compared to
Colonel William J. Donovan, his Republican opponent, who

received a vote of about 1,800,000. M. William Bray, the-
Democratic candidate for Lieutenant-Governor, received a
plurality of 707,742 over F. Trubee Davison, Assistant
Secretary of War, who ran against him on the Republican
ticket.
$30,000,000 Relief Bond Issue Approved—Forest Lands

Amendment Rejected.—At the same time the voters endorsed
the proposition calling for a $30,000,000 State bond issue for
the relief of the unemployed (V. 135, p. 2363), the incomplete-
returns on Nov. 10 giving the measure a majority reported
to be about five to one. The proposed constitutional amend-
ment, which would have opened the State forest lands for
recreational development, was defeated by what is said to be-
a majority of about two to one.

North Bergen N. J.—Resolution Passed Providing for-
Transfer of Notes into $9,000,000 20-Year Bonds.—On Nov. 2
the Board of Commissioners of this township passed a reso-
lution providing for the conversion of the 1-year notes which
were given in exchange for the defaulted obligations last
December (V. 133, p. 3816), into 20-year serial bonds for a
total of not to exceed $9,000,000. The conversion is planned
for about the middle of December and it is said will complete
the major program of financing the municipality's obliga-
tions. Over $5,000,000 of the short-term notes are held by
the closed Steneck Trust Co. of Hoboken and it is not
expected that there will be any protests filed against the
exchange. The "Jersey Observer" of Nov. 3 carried the
following on the subject:
The North Bergen Board of Commissioners yesterday passed a resolution,

providing for the transfer of short-term notes into a $9.000.000 serial bond
issue over a period of 20 years.

Formal approval of the issue was given by the State Municipal Finance
Commission at a meeting in Trenton yesterday. The bonds will be issued
on Dec. 15 and a hearing will be held next Wednesday.
Mayor Julius Reich said that it was not expected that there would be

any opposition to the transfer as the majority of the bonds were held by
banking houses here and in New York. The closed Steneck Trust Co.
holds over $5.000,000 of the short-term paper.
By the transfer, Mayor Reich said that the township would save $40.000

a year in interest as the new bonds would be at 5;i% while the present paper
was at 6%. Over 20 years this saving would total $800.000.
It marked, he said, the consummation of the major program of refinancing

of the township's obligations upon which the State Municipal Finance
Commission has been working for the past year.

Commissioner Harry Buesser declined to vote on the resolution, saying

that he wanted time to reflect on it. The roll was held open, the other-
four commissioners voting in the affirmative.

Amortization and interest payments will reflect in the current budget

on a sliding scale of from $556.000 to $750.000 a year.
While generally known as a $9.000.000 scheme the exact amount of the

issue is for $8.312.592.15. The claims of the Oak Securities Co. and
Counselor Edward B. Hourigan of Weekawken, now in litigation, are not

Included in the issue.
The program, which will permanetly fund all but a few minor obligations.

means a saving of approximately $40,000 a year in interest payments.
—

Oakland County—, Mich:r-- Pro-active Committee- Calls for
Deposits of Defaulted Bonds.—The following is the text of an.
announcement made public on Nov. 4 by the Bondholders'
Protective Committee for the above county, urging the holders
of the defaulted bonds to forward their holdings to the desig-
nated depositaries:

OAKLAND COUNTY, MICHIGAN.
Bondholders' Protective Committee.

" A bondholders' protective committee, composed of the undersigned, has
been organized to represent the interests of bondholders.
Highway improvement bonds (commonly known as Covert Act bonds),

issued by the County Road Commission of Oakland County, Mich.. and
by the State Highway Commissioner, for and on behalf of Oakland County.
Mich., are in default of $1,144.000 of principal due May 1 1932, and approx-
imately $200,000 of interest due Nov. 11932.
The County has refused to refund except on a basis extending over .22

years and at a reduced rate of interest for the entire period.
Legal attacks have been threatened upon certain Covert road assessments.

In the present tax paying year receipts from taxes to pay highway im-
provement bonds have been in excess, of 3550.000. Payments have been
made of approximately $226,000 (interest due May 1 1932). Sufficient
cash has been received this year to pay interest due Nov. 1 1932, and
payment has been refused.
The closing of banks containing County funds, the low rate of industrial

activity and tax delinquencies have contributed to create the present serious
situation.

holders of bonds above described are requested to immediately forward
their bonds accompanied by all unpaid coupons to any of the depositaries
listed below. Copies of the deposit agreement and forms for the deposit
of the bonds to be addressed to the depositaries may be obtained from them
or from the Secretary of the committee.
Committee members.—S. E. Johanigman, Vice-President, First Wis-

consin Co., Milwaukee, Wig.: B. T. Batsch, Vice-President, Toledo Trust
Co.
' 

Toledo, Ohio; J. A. Nordman. Manager, Municipal Bond Dept.,
St. Louis Union Trust Co., St. Louis, Mo. Secretary, Carl E. Huyette,
1305 First National Bank Building, Detroit, Mich. Counsel, Claude H.
Stevens, Berry & Stevens, Detroit, Mich. Associate Counsel, Thomson,
Wood & Hoffman, New York. Depositaries, Union Guardian Trust Co.,
Detroit, Mich.; Detroit Trust Co., Detroit, Mich.; Toledo Trust Co.,
Toledo, Ohio.

Pontiac, Mich.—Report on Present Financial Condition of
City.—Answering our inquiry regarding a proposal to refund
past-due obligations, in a letter dated Nov. 7, City Auditor
Archie E. Allen gives us the following brief summary of the
present financial condition of this city which became in-
volved in difficulties on certain bonds maturing in July 1932—
V. 135, p. 1690:
The Commercial & Financial Chronicle,
New York, N. y,

GeInatlin n emien:
receipt of your letter of Nov. 4 relative to City of Pontiac bonds.

For your information would say that the total tax levy for the City of
Pontiac for 1932 was $1,299.955. To date 52% of the above amount has
been collected. $511.000 was included in the above levy for debt service.
This, you will note, is 42% of our tax levy. This 42% would amount to
some $286,000, being 42% of the amount of taxes which we have actually
collected. The City of Pontiac has paid out on its funded debt during the
current year a little over $303.000. The funds over and above the amount
levied for taxes were taken from general operating funds, which will have
to be replaced as soon as taxes in sufficient amount are collected.
Some of the city's bonds and coupons are in default. Several refunding

refunding plans have been proposed, none of which have as yet been ac-
cepted. We hope to have a plan ready for acceptance and presentation to
the State Debt Commission by the middle of November. If you would get
In touch with the writer about Dec. 1, a plan will undoubtedly be ready
ens you may then obtain the details of it.
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We regret very much that these conditions .3si.st but,lasigyou'liare:un-

doulateclly aware, the City of Pontiac IS purely an industrial center, the
manufacture of automobiles being the chief la iustry. The automobile
market for the last few years has been 'xi badhape..4Fosjthat.,reason the
city is faced with large delinquencies.,:;,.,
I trust this will answer your inquiry, andiass ire you thst we are doing

everything possible to redeem ,the situation.
Yours truly.

AR 1111E1E . ALLEN
CRY Au. td.

Texas.-Revision of Laws on Municip s' Financing'Urged.-
We are advised by Wilmer L. Moore, Vice-President of the
Dallas Union Trust Co. in a letter da ,ed Oct. 31, that the
investment bankers of Texas at the pres3nt time are endeav-
-oring to arouse popular interest regarding the necessitylfor
revising the laws respecting municipat financing and he
encloses a copy of an article written for the Dallas "News"
by him in which he stresses the harmful effect of refunding
bonds when payment can be made. The text of his article
.reads as follows:

Texas faces the permanent loss of its entire lout4f-State1bondlmarket
which has absorbed by far the major portion of all Texas county and cityissues if the present policy of indifference to business principles in votingand selling such issues, of defaulting or refunding without apparent scrupleand of inadequate laws is not drastically changed. Wilmer L. Moore, Vice'
President of the Dallas Union Trust Co., declare I Saturday. Mr. Moore,
regarded one of the best-informed men in the co intry oniTeras municipaland county Issues, has just completed a detailed study of the Texas situationIn relation to its current loss of market. II
The bond officiai was high in his praise of Dallas city officials foirrbisway in which they upheld the credit of Dallas, whose municipals are notfar from being alone in Texas in still having a market. Instead of purposelytrying to break the Dallas bond market, whic they could easily havedone, the late Mayor T. L. Bradford, City Ma lager John N. Edy, CityAuditor R. V. Tompkins and the City Council bought Dallas bonds atthe market price. Mr. MOOTS pointed outl

City's Credit Helped.
"The results have shown their wisdom," he said. "Upon the advance,Dallas bonds immediately went up. are retailityr to-lav from a four tofive basis yield, depending upon maturity. Dallas bonds demand a betterPrice than any other Texas city, the credit being due our present citymanagement"
The reasons why other Texas municipals have not fared so well weremade clear by Mr. Moore, who pointed out that in the squandering of theboom times, the various governmental units made obligations which mustnow be paid. Politicians are taking advantage of the tax reduction cry,and while economy is necessary, taxes must be cut to a point where countyand municipal obligations will be hurt and where the credit of Texas citiesand counties and districts will be undermined, Mr. Moore declared.
The importance of protecting Texas' credit with bond purchasers isshown in figures for 1930-31, which reveal that out-of-State insurance

companies alone own $105.319,000 in Texas bonds. Texas' total of county.municipal and district obligations is $682,000.000, of which by far thelarger part has been bought by Eastern purchasers, Mr. Moore reported.The necessity of keeping this market by properly safeguarding presentissues was emphasized by the Dallas bond official.
"What would happen if our United States allowed a default on her obliga-• tions or was slow in the payment of her debts?" Mr. Moore asked. "ThePeople would demand an investigation. We would become indignant at thethought of our national pride and honor being hurt. Yet, we in Texas sitidly by and allow such a thing to go on in our great State."The nations of the world protect their foreign markets with the greatestof care and when inroads are made into their trade territory oy competingnations, the cause is immediately determined.
"Each of our separate States Is nothing more than a small nation in itself.The same thing can be said of our counties in each State. Keeping thepicture before us that Texas represents a nation, the markets in our adjoin-ing States can be considered as our foreign markets. Do we want to losethese markets? The answer is very easily determined It Is no."When we stop to consider our foreign markets have helped to developour State, it is with great concern that we watch the inroads made by othermunicipalities and counties in adjoining States.
"Texas is a young State. We can compare ourselves with the UnitedStates when railroads and industries were first developed. Most of themoney used in develophur our United States came from abroad.

Bonds Sold Elsewhere.
"Not having the wealth in Texas, it was necessary to look elsewhere forthe sale of our bonds. Interest rates had to be made attractive to drawsurplus funds. State, municipal and county obligations ranked next toour United States bonds in safety. That holds true to-day. Even with thedefaults on a percentage basis, the loss is small compared to losses in foreign

governments and other general market bonds.
"For many years institutions bought first mortgages. The yield wasgreater and they did not realize the need of diversification. The drop infarm values, defaults and foreclosures gave them a new insight as to themanner in which their money should be invested. The people were lookingfor an investment thought safe, gave a good return, and was fairly market,-able. Texas was a young, fast developing State. Municipal and countybonds gave a good return. Institutions bought heavily.
"We did not have investment houses in Texas. Northern houses became

Interested. Through their sales forces, they advertised Texas. Out-of-State investors bought with their surplus funds. The good name of Texasbecame known and competition grew for our bonds. In tune Texas developedher own investment houses. We had investors in our own State. Theybelieved in our cities, towns and counties. Yet, we were and still are,too young to absorb all of our bond issues.

Bond Defaults Occur.
"The crash in October 1929 came. People began losing their money.Brokers were calling for more margin. The people were desperate. Theysold tbsir municipal bonds. Then forced liquidation came, followed byfear. The market was gone. Our municipal and county bonds startedcoming back to Texas. The Texas market could not absorb them. Pricesbroke fast, and bonds were selling at ridiculous prices. Then came the blowthat caused concern to all people interested in the future of Texas. Defaults,slow payments, refusal on the part of some officials to answer inquiriesfrom bondholders occurred.
"Then something new developed. Some counties and municipalitiesrefunded maturing obligations instead of paying them as should have beendone. The cry was everywhere, we are broke. We can not pay our taxes.Our officials were frightened. Information was not given when requested.Dealers who had no distribution had to find a way to make a living. Thenew fangle in bond financing came about in the way of a refunding ofmaturities which should have been paid if collections of taxes had beenenforced.
"There have been some legitimate refunding deals. Some good dealershave served communities in a wonderful way by undertaking to straighten

out their financial troubles. There have also been refunding deals which
never should have taken place, if necessary pressure had been brought to
bear. The result is the loss of faith by our buyers in our out-of-State
markets. More stringent laws must be passed on the issuance and servicing
of our municipal, county and district bonds. The taxpayers should be
most interested in seeing that a thorough investigation is made in their
own city, town or county where a default has taken place. This holds
true for the credit of our State. An impartial committee should investigate
all defaults and refunding issues. Necessary steps for protecting our credit
will then be seen.
"No statement can be more truthfully made than by changing our

Texas song, 'The Eyes, of Texas Are Upon You' to read. 'The Eyes of the
Nation Are Upon Us, watching most eagerly to see if the credit of our
municipalities, counties and districts will come through to justify the faith
placed in them.'

-
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BOND PROPOSALS AND NEGOTIATIONS
ADAMS COUNTY (P.MO. Decatur),11nd.-BELATED BOND SALE

REPORT.--The issue of $5.999.92 6% drainage improvement bonds offered
onlAPril 5-V. 134. p. 2378-was purchased at a price of par by Charles
Arnold, a local Investor. Coupon bonds, dated Dec. 5 1932 and due semi-
annually on May and Nov. 1510 from 1 to 10 year!.

ADAMS COUNTY (P. 0.11Brighton), Colo.- WARRANTS CALLED.-
Warrants numbered from 47,397 to 47,497, of the county general fund,
registered in the office of the County Treasurer from June 1 1932 to June 30
1932, are called for payment on Nov. 18. on which date interest shalLcease.

ALABAMA, State of (P. 0. Montgomery).-BONDS REJECTED.-
It is reported by the State Treasurer on Nov. 9 that according to incomplete
returns the proposed constitutional amendment calling for the issuance of
$20,000,000 in bonds for the payment of the State,delat (V. 135, p. 2682)
was rejected by the voters.
1111ANITA, Cass County, lova.-BOND SALE.-A $5,500 issue of 5%
funding bonds is reported to have been sold to an undisclosed investor.
Denom. $500. Dated May 11932. Due on Nov. 1 as follows: $500. 1933.
and $1,000, 1934 to 1938. Prinlandlint. (M. & N.) payable atjthe office
of the Town Treasurer.
MPBALTIMORE, Md.-TA 7c COLLECTION.-Thomas G. Young, City
Collector, reports that taxes and other revenues collected by the city
during the month of Oatober amounted to $2,809,878, as compared with
$3.230,036 in October 1931. Calle:Hens for the irst 10 months of 1932
have aggregated $42.996,825. in contrast with $46,289.468 in the corres-
ponding period a year ago, a decrease of $3,292.643.
BASTROP COUNTY ROAD DISTRICT NO. 8 (12. 0. Bastrop),

Tex.-BOND CANCELLATION PROPOSED.-It is reported that an
election will be held on Nov. 26 in order to have the voters pass on a pro-
posal to cancel $52,000 of the $60,000 road bonds that were approved
by,ithe voters on Oct. 8 1927.
BATAVIA, Genesee County, N. Y.-BOND SALE.-The $35,141.71

coupon or registered street Improvement bonds unsuccessfully offered on
June 6-V. 134, p. 4354-were purchased as 5s, at a price of par, on July 8
by local banks, according to John C. Pratt. City Treasurer. The award

ET,r51.4'; series A bonds. Due June 1 as follows: $1,900 from 1933 to
1941 incl., and $1,465.47 in 1942.

16,576.24 series B bonds. Due June 1 as follows: $1,600 from 1933
to 1940 incl.; $2,000 in 1941, and $1,776.24 in 1942.

Each issue is dated June 1 1932.
BAY VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio.-

BOND OFFERING.-D. M. Mco.ulty, Clerk-Treasur • of the Board of
Education, will receive sealed bids imtil 12 M. on Dec. 5 for the purchaseof $17,000 6% refunding bonds. Dated Oct. 1 1932. Due Oct. 1 as fol-
lows:$2,000 from 1934 to 1940 inclusive, and $1,500 in 1941 and 1942.
Principal and interest (April and Oct.) are payable at the office of the Boardof Education, or at the legal depository of said Board, at holder's option.
Bids for the bonds to bear interest at a ratp other than 6%, expressed in a
multiple of Li of 1%, will also be considered. A certified check for 1%
of the issue, payable to the order of the above-mentioned official, must
accompany each proposal. All proceedings for the Issuance of said bondshave been taken under the supervision of Squire. Sanders & Dempsey,
Cleveland, whose approving opinion may be obtained by the successful
bidder at his own expense if so desired. Bids shall be so conditioned or
entirely unconditional.

BEE COUNTY CONSOLIDATED SCHOOL DISTRICT (P. 0.
Beeville), Tex.-BOND DETAILS.-The $8,000 issue of 5% schoolbonds that was purchased by the State Department of Education-V. 135,
P. 3194-was awarded at par and is due in from 1 to 20 years.
BELOIT, Rock County, Wis.-PRICE PAID.-The $100,000 ISS110of 4% % coupon semi-ann. storm sewer bonds that was purchased bythe Northern Trust Co. of Chicago-V. 135, P. 3194-was awarded fora premium of $3,027, equal to 103.027, a basis of about 4.41%. Dated

Nov. 1 1932. Due $10,000 from Nov. 1 1938 to 1947 incl. •
BENTON HARBOR, Berrien County, Mich.-BONDS NOT SOLD.II. H. Crow, City Clerk, reports that no bids were received at the offering

)ion Nov. 7 of $64,000 refunding bonds, comprising $22,000 4s 222,0005s and $20 000 5s, all of which were to mature serially from 1936 to1942 incl.-V. 135, p. 3027.
BERGEN COUNTY (P. 0. Hackensack), N. J.-BOND OFFERING.

-James M. Harkness, Clerk of the Board of Chosen Freeholders, willreceive sealed bids until 11:30 a. m. on Nov. 21 for the purchase of $860,0005% coupon or registered public impt. bonds. Dated Dec. 1 1932. Denom.
$1,000. Due Dec. 1 as follows: $40,000 from 1934 to 1942 incl. and
$50,000 from 1943 to 1952 incl. Bids will also be considered based on arate of int. up to 6%, expressed in a multiple of X of 1%. One rate toapply to all of the bonds. Prin. and int. (J. & D.) are payable at the Chem-ical Bank & Trust Co. New York. No more bonds are to be awardedthan will produce a preirnium of $1,000 over $860,000. A certified checkfor 2% of the bonds bid for, payable tootof eethReodrd, ierioo7tf the WashburnCounty 'I're(ar  Newer,Is is required. The aPProviog opinion 
York, will be furnished the successful bidder.

BOONE, Boone County, Iowa.-BOND OFFERING.-It is reportedthat bids will be received until Nov. 16, by Otto Rile, City Clerk, for thepurchase of a $69,000 issue of 414% semi-ann. funding bonds. Theselaonds were offered for sale without success on Aug. 3-V, 135, p. non.
BOWMANSTOWN, Carbon County, Pa.-BOND SALE.-R. F.Remaly, Borough Secretary, reports that the Issue of 514,500 43.6% couponwater plant construction bonds unsuccessfully offered on July 15-V.135, p. 1686-has since been sold.
BRADDOCK TOWNSHIP (P. 0. Brenton Road, R. D. No. 5,Wilkinsburg), Allegheny County, Pa.-BONDS AUTHORIZED.-The Board of Commissioners on Oct. 20 approved of an issue of $12,000% floating indebtedness funding bonds, to be dated Oct. 1 1932 andmature on Oct. 1 as follows: 51.000 from 1937 to 1948 incl. Payableat the Braddock National Bank, Braddock.
BRISTOL Hartford County, Conn.-BONDS VOTED.-Thomas B.Steele, City Clerk, reports that the proposed $1,000,000 funding bond issueup for consideration of the voters at the general election on Nov. 8-V. 135.p. 

cut

2523-was approved by a vote of 4.965 to 492.
BROWN COUNTY COMMON CONSOLIDATED RURAL HIGHSCHOOL DISTRICT NO. 3 (P. 0.Br 

school 
BgOyNDTAILS.-The $6,000 Issue of 5% registered 

and auditorium bonds that was purchased by the State of Texas-V. 135,Ii• 3027-was sold at par. Denom. $300. Due serially in from 1 to 20 years.
BUCYRUS, Crawford County, Ohio.-BONDS DEFEATED.-At the general election on Nov. 8-V. 135. p. 2366-the voters disapprovedof the plan to issue $245,000 bonds for the purpose of financing the con-struction of a sewage disposal plant.
BUFFALO, Erie County, N. Y.-NO ADDITIONAL BOND FINAN-CING IN 1932.-Municipal bond houses have been officially advised thatthe city does not contemplate or), further bond financirg until the end ofthis year at least, it was reported on Nov. 5, It had been rumored recentlythat an issue of $3,000,000 short-maturity bonds would be sold in Novem-ber. The most recent award made was on Oct. 5 when $4.000.000 refundingbonds, due from 1933 to 1952 incl., were sold as 3.80s to the First NationalBank, of New York, and associates, at 100.20, a basis of about 3.78%.The Issue was placed on the market at prices to yield from 2% to 3.75according to maturity. Later on in the month an issue of $3,000,000 welfarerelief bonds was authorized, to mature $2,000.000 in 4 years and $1,000,000In 3 years.-V. 135, p. 2857.

CALIFORNIA, State of (P. 0. Sacramento).-BOND OFFERING.-Sealed bids will be received until 10 a.xn. on Dec. 1 by Charles G. Johnson,State Treasurer, for the purchase of a $725,000 issue of 434 % park bonds.Denom. $1,000. Dated Jan. 2 1929. Due on Jan. 2 as follows: $67,000In 1951: $250.000. 1952, and 1953, and $158.000 in 1954. Prin. and Int.(J. & J.) payable in gold at the State Treasurer's office or at the fiscalagency of the State in New York. These bonds are issued pursuant tothe California State Park Bond Act of 1927, approved by the electors at
the general election on Nov. 6 1928. The State Treasurer is required by
said Act to reject any and all bids for such bonds which shall be below parvalue of said bonds so offered for sale, plus the amount of interest which
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has accrued thereon between the date of purchaser's payment for said bond
or bonds and the last preceding interest maturity date. A certified check
for one-tenth of the amount of the par value of the bonds is required.

CAMPBELL, Mahoning County, Ohio.-BONDS NOT SOLD.-
The six issues of 6% special assessment and city's portion improvement
bonds aggregating $223,858 offered on Nov. 5-V. 135, p. 3027-were
not sold, as no bids were received. Dated Sept. 15 1932 and due on Sept. 1
from 1934 to 1941 incl.

CASCADE COUNTY (P.O. Great Falls), Mont.-BONDS CALLED.-
We are informed that certain bonds of School District No. 1 and various
road improvement, public highway and refunding bonds of the county
are being called for payment at the office of John D. McDonald, County
Treasurer, on Jan. 1 1933, on which date interest shall cease.

CECIL COUNTY (P.O. Elkton), Md.-BOND ISSUE DEFEATED.-
The Clerk of the Board of County Commissioners reports that at the
general election on Nov. 8 the voters rejected the proposal to issue $1,000,-
000 road bonds.

CENTRAL CITY, Merrick County, Neb.-BOND SALE.-We are
informed that the $4,500 issue of fire department equipment bonds voted
on Sept. 13-V. 135, P. 2200-will be purchased by the city.

CHARLOTTE, Mecklenburg County, N. C.-NOTE SALE.-We
are informed that the $330,000 issue of tax anticipation renewal notes
recently authorized-V. 135, p. 2200-has been purchased by the American
Trust Co. of Charlotte. at 6%. PIUS a premium of $10. Due on Jan.
28 1933.

It is also reported that on Oct. 25 a $200,000 issue of tax anticipation
notes was sold but the notes have not as yet been approved by the city's
attorney.

CHELAN COUNTY (P. 0. Wenatchee), Wash.-CONTEMPLATED
BOND SALE.-The County Board of Commissioners is reported to be
considering the issuance of $200,000 in relief and warrant funding bonds.

CHELSEA, Suffolk County, Mass.-6800,000 IN LOANS RE-
TIRED.-Temporary loans in amount of $800,000 were recently paid off
by the city. On Nov. 9 a maturity of $300.000 held by the Manufacturers
Trust Co., of New York, was met, while on Nov. 10 a total of $300,000
was paid to Chelsea banks, and $200,000 to the First National Bank,
of Boston. No further temporary loans mature during the remainder
of 1932. Taxes collected on account of this year's levy are reported in
amount of $1.118,078.

CLARKE SUMMIT, Lackawanna County, Pa.-BONDS AU-
THORIZED.-The Borough Council has adopted an ordinance providing
for an issue of $25,000 4% funding bonds, dated Nov. 1 1932 and to
mature on Nov. 1 as follows: $10,000 in 1937: $2,000 from 1938 to 1944
incl., and $1,000 in 1945. I

COLUMBUS, Franklin County, Ohio.-BOND ISSUE REJECTED.-
A proporsi to issue $3,500,000 sewage disposal plant construction bonds
was defeated at the general election on Nov. 8.

CRYSTAL SCHOOL DISTRICT NO. 64 (P. 0. Max), McLean
County, N. Dak.-CERTIFICATES OFFERED.-Sealed bids were
received until 1 p. m. on Nov 12, according to report, by John J. Walsh,
District Clerk, for the purchase of a $2 000 issue of certificates of indebted-
ness. Due on Nov. 1 1934.

CUSTER COUNTY (P. 0. Challis), Ida.-BOND OFFERING.-
It is reported that sealed bids will be received until 2 P. M. on Nov. 17
by the County Clerk for the purchase of an issue of $100,000 6% funding
bonds. A certified check for $3,000 is required. (These bonds are said
to have been voted at the Nov. 8 election.-y. 135, 13. 2201.)

CUYAHOGA FALLS CITY SCHOOL DISTRICT (P. 0. Cuyahoga
Falls), Ohio.-BOND SALE.-A. 13. Season, Clerk-Treasurer of the
Board of Education, reports that the State Teachers' Retirement Board,
at Columbus, purchased on Sept. 28, at a price of par, the issue of $22,000
6% refunding bonds which was offered without success on Sept. 21-V.
135. p. 2201. Dated Oct. 1 1932. Due $1,000 on A. & o. 1 from 1934
to 1944 incl.

DAYBREAK SCHOOL DISTRICT NO. 17 (P. 0. Westhope),
Bottineau County, N. Dak.-CERTIFICATES OFFERED.-Sealed
bids were received until 2 p. m. on Nov. 12, by A. A. McMaster, District
Clerk, for the purchase of a $3,500 issue of certificates of indebtedness.
Interest rate not to exceed 7%, payable M. & N. Denom. $500. Dated
Nov. 12 1932. Due on May 12 1935.

DAYTON, Montgomery County, Ohio.-BOND OFFERING.-Sealed
bids addressed to E. E. Hagerman. Director of Finance, will be received
until Nov. 30 for the purchase of $322.000 poor relief bonds.

DAYTON, Rhea County, Tenn.-BOND SALE PROPOSED.-It is
stated by S. K. Hicks, City Recorder, that the city has for sale the following
6% bonds aggregating $49,000: $17,000 water works funding; $12.000
funding; $11,500 street funding, and $8,500 sewer funding bonds.

DEFIANCE COUNTY (P. 0. Defiance), Ohio.-BOND SALE.-
The issue of $30,000 coupon poor relief bonds offered on Nov. 7-V. 135,
p. 2858-was awarded as 4%s to Ryan, Sutherland & Co., of Toledo, at
par plus a premium of $129, equal to 100.43. a basis of about 4.64%
Dated Oct. 11932. Due on March 1 as follows: $5,300 in 1934; $5,700,
1935; $6,000. 1936; $6,300 in 1937, and $6,700 in 1938.
The following is an official list of the bids received at the sale:

Interest
Bidder- Rate. Premium.

*Ryan, Sutherland & Co., Toledo  $129.00
*BancOhio Securities Co., Columbus  4 144.00
Braun, Bosworth & Co., Toledo  4 103.00
Widmann, Holzman & Katz, Cincinnati  43i 0 52.00
Otis dr Co., Cleveland  431% 33.00
Provident Savings Bank & Trust Co , Cincinnati-- - 5% 93.09
Van Lahr, Doll & lsphording, Inc., Cincinnati  a 78.52
Well, Roth & Irving Co., Cincinnati  5 62.00
Stranahan, Harris & Co., Toledo  5)4% 120.00
* Award was made to Ryan, Sutherland & Co., Toledo, as the BancOhio

Securities Co. failed to comply with advertisement in that check enclosed
was certified check on Columbus Ohio, bank instead of New York draft
or certified check on some bank doing a general banking business in Defiance
County, Ohio, in accordance with the terms of sale.

DENNISON, Tuscarawas County, Ohio.-BOND OFFERING.-
Burnie Bower, Village Clerk, will receive sealed bids until 12 M. on Dec. 7
for the purchase of $15,755 6%0 refunding special assessment and general
bonds. Dated Oct. 1 1932. Due serially on Oct. 1 from 1934 to 1940
incl. Int. is payable in A. & 0. Bids for the bonds to bear interest
at a rate other than 6%, expressed in a multiple of yi of 1%, will also
be considered. A certified check for 2% of the bonds bid for, payable
to the order of the Village Treasurer, is required.

DENNISON, Tuscarawas County, Ohio.-BONDS AUTHORIZED.-
The village council recently adopted an ordinance providing for an issue
of $15.755 6% refunding bonds. The ordinance states that the refunding
ssue is made necessary as a result of the non-payment of a large amount
of taxes and the resulting inability to take care of maturing obligations.

DETROIT, Wayne County, Mich.-$2,000,000 BOND ISSUE DE-
FEATED.-At the general election on Nov. 8 the voters disapproved of
a proposed amendment to the city charter, providing for an issue of $2,000,-
000 bonds to finance the construction of facilities for the distribution of
natural gas by the municipality. The issue, it was said, was defeated
because it would have imposed an additional ,burden on the taxpayers
and impaired the city's credit.

DICKINSON COUNTY (P. 0. Iron Mountain), Mich.-BOND
SALE.-The issue of $75,000 5% calamity bonds offered on Nov. 3-
V. 135, P. 2687-was awarded to the First National Bank, of Iron Mountain,
the only bidder, at a price of 96.80, a basis of about 5.91%. Dated Oct. 1
1932. Due $25,000 on Oct. 1 from 1935 to 1937 incl.

EAST RUTHERFORD, Bergen County, N. J.-BOND OFFERING
AWAITS IMPROVED MARKET CONDITION.-Willlam E. DeNike,
Borough Clerk, states that reoffering of the issue of $106,000 coupon or
registered public improvement bonds, previously offered without success
on April 4-V. 134, p. 2768-will not be made until more favorable market
conditions develop. At the offering on April 4 bidders were asked to
name an interest rate up to 6%. Bonds are dated April 1 1932 and mature
serially on April 1 from 1934 to 1947 incl.

ELIZABETH, Union County, N. J.-BOND SALE.-The $80,000
coupon or registered public welfare bonds offered on Nov. 10-V. 135,
p. 2858-were awarded as 6s, at a price of par, to the Elizabeth Trust Co.,
of Elizabeth, the only bidder. Dated Nov. 1 1932. Due $10,000 on
Nov. 1 from 1934 to 1941 incl.

Financial Statement as of October 25 1932.
Assessed valuation of real property, 1932  $148,414,217.00
Assessed valuation of personal property, 1932  15.956.165.00

Total assessed valuation, 1932  $164,370,382.00
Bonded debt evidenced by permanent bonds, including the issue now
offered for sale:
Water bonds  $4.874,000.00
School bonds  6.011,350.00
Bonds issued for local improvements  3,993,800.00
Tax revenue bonds issued against taxes of

1929-1931, inclusive  •   2,200,600.00
Other bonds  2,908,396.19

$19,987,546.19
Indebtedness evidenced by temporary obligations other
than obligations to be funded by issue now offered for sale:

Temporary school notes  $140,000.00
Emergency notes  31,756.80
Tax anticipation bonds issued against

taxes of 1932  600.000.00 771.756.80

Gross indebtedness evidenced by negotiable bonds or other
obligations  $20.750,302.99

Deductions from such gross indebtedness:
Water debt, included above  $4,874,000.00
Funds on hand derived from special assess-
ments applicable to payment of bonded
indebtedness  2.110,870.00

Collected taxes levied for fiscal years 1929-
1931. inclusive, now on hand and
pledged by law to the payment of tax
revenue bonds described above  412,210 08

Uncollected taxes levied for fiscal years
1929-1931, believed collectible and
pledged by law for payment of tax
revenue bonds included above, exceeding 1,787,789.92

Tax anticipation bonds issued against un-
collected taxes of 1932  600.000.00

Sinking funds now on hand and held for
the payment of bonds other than water
bonds  623,650.18

Total deductions  $10.408.520.18

Net bonded debt    $10.350.782.81
The City's population, according to the 1930 United States Census
114.585.
The amount of special assessments heretofore levied for local improve-

ments, now unpaid, is $747.485.30.
The City's fiscal year is the calendar year. Taxes levied on so-called

"second class railroad" property are payable on Dec. 15. One-half of
other taxes levied is payable without interest or penalty on or before June 1
and the remaining half Is payable without irterest or penalty on or before

iDecember 1. The City s required by law to collect State and County
taxes as well as City taxes.
The aggregate amount of taxes levied for State, County and City Purposes

upon property within the City for each of the years 1929. 1930 and 1931
and the amount of such taxes which were collected within such year, and
the amount of such taxes which remained uncollected on Oct. 25 1932 are
as follows:
Year- 1929. 1930. 1931.

Amount taxes levied $5,356,258.63 $5.644,375.93 $5,834,489.67 •
Amounted collected in year of
levy $4,041,868.69 $4,110,886 74 $3,927,373.97

Amount remaining uncollected_ $103,507.55 363,516.70 1,385.397-97

The aggregate amount of taxes levied for State, County and City purposes
upon property within the City for the year 1932 is $5,736,526.33 uOrrat
amount, $2.947,471.33 is payable without interest or penalty until Dec. 1
1932. The total amount of such taxes which had been collected on or
before Oct. 25 1932, was $1,813,786.23.
ELKHART COUNTY (P. 0. Goshen), Ind.-BELATED BOND

SALE REPORT-The issue of $2,280.85 6% coupon drain construction
bonds offered on April 15-V. 134, p. 2379-was purchased at par and
accrued interest on June 18 by Edward Beringer, of New Paris. the only
bidder. Dated April 15 1932. Due on May 15 as follows: $200.85
in 1933, and $260 from 1934 to 1941 incl.
EL K RIVER, Sherburne County, Minn.-BOND ELBCTION.-It

is reported that a special election will 130 held on Dec. 6 in order to vote
on the proposed issuance of $100.000 in electric power plant bonds.

EL PASO COUNTY (P. 0. El Paso), Texas.-BOND SALE.-We
are informed by the Board of County Commissioners that an issue of $140,-
000 6%, coupon semi-ann. refunding bonds was purchased at par on Oct. 14
by H. C. Burt & Co. of Houston. Denom. $1,000. Dated Aug. 15 1932.
Due on Aug. 1 as follows: $1,000, 1933 to 1936; $2,000, 1937; $3.000, 1938;
$4.000. 1939 and 1940: $5,000, 1941: $6,000. 1942: $7,000, 1943: $8,000.
1944; $9,000, 1945: $10.000, 1946: $11,000, 1947 and 1948; $13.000. 1949;
$14,000, 1950 and 1951, and $15,000 in 1952. Prin. and int. (F. & A.)
payable at the Manufacturers Trust Co. in N. Y. City.

EPHRATA, Grant County, Wash.-BONDS VOTED.-At the elec-
tion held on Nov. 1-V. 135, p. 3028-the voters approved the issuance
of $14,000 in warrant funding bonds by what is said to have been a large
majority.

ERWIN TOWNSHIP (P. 0. Ironwood), Gogebic Coimty, Mich.-
BOND SALE.-The issue of $30,000 5% road improvement bonds unsuc-
cessfully offered on July 15-V. 135. p. 660-was purchasel subsequently_,
at par, by local banks. Dated July 15 1932 and due $10,000 on July 15
from 1934 to 1936 incl.
ETNA, Allegheny County, Pa.-BOND OFFERING.-J. C. Arm- •

strong, Borough Secretary, will receive sealed bids until 8 p. m. on Nov. 28
for the purchase of $40,000 431% coupon borough bonds. Dated Dec. 1
1932. Denom. $1,000. Due $5,000 on Dec. 1 1938. 1940, 1942, 1944,
1946, 1948. 1950 and 1952. Int. is payable in J. & D. Sale of the bonds
is subject to the approval of the Department of Internal Affairs of Penn-
sylvania. A certified check for $500. payable to the order of the Borough,
must accompany each proposal. Purchaser to pay for the printing of
the bonds. The approving opinion of Burgwin, Scully & Burgwin, of
Pittsburgh, will be furnished the successful bidder.
FOUNTAIN HILL SCHOOL DISTRICT, Pa.-BONDS VOTED.-

The District Clerk reports that the proposed issue of $36.500 school fund-
ing bonds considered by the voters at the election on Nov. 8-V. 135, IL
3028-was approved by a vote of 688 to 468. The issue will be offered for
sale about Dec. 1.
GARDEN CITY, Nassau County, N. Y.-BONDS AUTHORIZED.

The Board of Trustees at a meeting on Oct. 27 approved of an issue of
$90,000 incinerator plant construction bonds.
GARY SCHOOL DISTRICT, Lake County, Ind.-BOND INTEREST

AVAILABLE.-A. H. Bell, Auditor of Public Schools, announced under
date of Nov. 4 that funds are on deposit to pay all coupons of Gary schools
due previous to Oct. 31 1932, and advised holders to forward the same
to place of payment immediately. In reporting delay in payment of interest
due on Oct. 1, Mr. Bell stated on Oct. 26 that the tax levy had been in-
creased to provide funds for overdrawn bond and interest account and
predicted clearing up of the aituation by November 5.-V. 135, p. 3028.

GIRARD, Trumbull County, Ohio.-BOND OFFERING.-P. J.
Wilson, City Auditor, will receive sealed bids until 12 m. (Eastern standard
time) on Nov. 26 for the purchase of $10,000 6% storm and sanitary sewer
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construction bonds. Dated Oct. 1 1932. Denoin. $500. Due $2,500
annually on Oct. 1 from 1934 to 1937 incl. Prin. and int. (A. & 0.) are
payable at the First National Bank, Girard. Bids for the bonds to bear
int. at a rate other than 67, expressed in a multiple of of 1%, will also
be considered. A certified check for $200, payable to the order of the
City Treasurer, must accompany each proposal. Legal opinion of Squire,
Sanders & Dempsey of Cleveland will be furnished.
GLADEWATER, Gregg County, Tex.-ADDITIONAL INFORMA-

TION.-The $79,000 issue of paving bonds that was approved by the
voters on Oct. 15-V. 135, p. 3028-is now being prepared for approval
by the Attorney General and the bonds will probably be issued in the
near future. The bonds will bear interest at 6%. payable semi-annually
and will mature serially ova' a period of 5 years. It is understood that
these bonds will probably bW solo to local investors.
GREENBURGH (P. 0. Tarrytown), Westchester County, N. Y.

BOND OFFERING.-William C. Due11, Town Supervisor, will receive
sealed bids until 10:30 a. m. on Nov. 17 for the purchase of $52,000 not
to exceed 6% interest coupon or registered highway bonds. Dated Nov.1
1932. Denom. $1,000. Due Nov. 1 as follows: $2,000 from 1933 to 1938
incl., and $4,000 from 1939 to 1948 incl. Rate of interest to be expressed
In a multiple of 3.1 or 1-10th of I% and must be the same for al, of the bonds.
Principal and interest (May & Nov.) are_payable at the Washington Irving
Trust Co., Tarrytown, or at the First National Bank, New York. A cer-
tified check for $1,000, payable to the order of the above-mentioned Super-
visor. must accompany each proposal. The approving opinion of Clay.
Dillon & Vandewater, of New York, will be furnished the successful bidder.

GREENFIELD, Franklin County, Mass.-BOND SALE.-Brown
Bros. Harriman & Co. of Boston, purchased on Nov. 10 an issue of $39,500
334% coupon bridge bonds at a price of 100.764, a basis of about 3.50% •
Dated Nov. 1 1932 and due serially from 1933 to 1938 incl. Bids received
at the sale were as follows:
Bidder- Rate Bid.

Arthur Berry & Co 
100.764
100.63

Brown Bros. Harriman & Co. (purchaser) 

First National Bank & Trust Co., Greenfield 
100.567Newton, Abbe & Co 
100.40

Chase Harris Forbes Corp  100.33
Estabrook & Co  100.30
Merchants National Bank of Boston  100.154
R. L. Day & Co  100.139

Jackson & Curtis 100.077
100.111F. S. Moseley & Co 

GREGG COUNTY (P. 0. Longview), Tex.-BONDS REGISTERED.
-A $200.000 issue of 5% courthouse and jail refunding, series 1932. bonds
was registered by the State Comptroller on Oct. 31. Denom. $1,000.
Due serially

HAMILTON COUNTY (P.O. Cincinnati), Ohio.-BOND OFFERING.
-Sealed bids addressed to E. J. Dreihs, Clerk of the Board of County
Commissioners, will be received until 12 M. on Nov. 25 for the purchase
of $110,000 434 % series C emergency poor relief bonds. Dated Dec. 1
1932. Denom. $1,000. Due Sept. 1 as follows: $16,000 from 1934 to 1938
incl., and $15,000 in 1939 and 1940. Principal and interest (March &
Sept.) are payable at the County Treasurer's office. Bids for the bonds
to bear interest at a rate other than 434 %, expressed in a multiple of 34
of 1%. will also be considered. A certified check for $1,100, payable to
the order of the County Treasurer, must accompany each proposal. A
complete transcript of the proceedings with reference to the issue will be
furnished the successful bidder.
(The most recent financing of this nature accomplished by the county

occurred on Oct. 28 when $400,000 43.j% bonds were awarded to Breed &
Harrison. Inc., of Cincinnati, and N. W. Harris & Co., Inc., of Chicago,
Jointly, at 100.08, a basis of about 4.235%.-V. 135, p. 3195.)
HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND SALE.-

The Issue of $41,000 poor relief bonds offered on Nov. 8-V. 135, p. 2039-
was awarded as 43/0 to Ryan, Sutherland & Co., of Toledo, at par plus
a premium of $252, equal to 100.61. a basis of about 4.57%. Dated
Oct. 15 1932. Due on March 1 as follows: $7,300, 1934; $7,700, 1935;
$8,200, 1936; $8,600 in 1937. and $9,200 in 1938.

HOCKING COUNTY (P. 0. Logan), Ohio.-BOND SALE.-The
issue of $28,000 poor relief bonds offered on Nov. 4-V. 135, p. 2858-
was awarded as 55 to Seasongood & Mayer. of Cincinnati, at par plus a
premium of $58, equal to 100.20, a basis of about 4.947. Dated Aug. 1
1932. Due on March 1 as follows: $5.000 in 1934: $5.300, 1935; $5,600.

' 1936; $5,900 in 1937, and $6,200 in 1938.
HOGANSV1LLE, Troup County, Ga.-BOND DETAILS.-The

$15.000 issue of high school building bonds that was sold to local Investors-
V. 135, p. 3196-was purchased as Os at par. Denom., $5,000. Dated
Sept. 1 1932. Due on Jan. 1 from 1933 to 1935; optional on any payment
date. Interest payable Jan. 1.

HUTCHINSON, McLeod County, Minn.-BOND ELECTION.-
-On Nov. 22 a special election will be held, according to report. in order
to have the voters pass on the proposed issuance of $270,000 in light and
power plant bonds.

IDABEL, McCurtain County, Okla.-BONDS DEFEATED.-It is
reported that at an election held recently the voters rejected a proposal
to issue $100,000 in llght plant bonds by a wide margin.

IDAHO, State of (P. 0. Boise).-CORRECTION.-We are now in-
formed by the State Treasurer that the $225,000 issue of registerel general
fund treasury notes that was purchased by a syndicate headed by R. W.
Pressprich & Co. of New York, as 334s (V. 135, p. 3196), was awarded for
a premium of $3.00 (not $30), equal to 100.0013, a basis of about 3.49%.
Dated Nov. 1 1932. Due on Aug. 1 1933.

IDAHO FALLS, Bonneville County, I d a.-BOND REPORT.-
We are informed by the City Clerk that there will not be an election for
some time on the proposed issuance of $75,000 in storm sewer system
bonds, tentatively reported in V. 135, p. 2367.

P' ILLINOIS (State of).-Financial Statement.-In connection with the
420,000,000 funding bonds issue authorized by the voters at the general
.election on Nov. 8, we show as follows the official statement of the bonded
indebtedness of the State on Nov. 1 1932, as contained in the report of
Edward J. Barrett, State Treasurer, concerning the receipts and disburse-
ments of the State Treasury during October:
Statement of Indebtedness of the State of Illinois Outstanding Nov. 1 1932.
Called bonds outstanding which have ceased to draw

Interest, viz: $4,000

New internal improvement interest stock, payable 
$4,000New internal improvement stock 

after 1878  500
One old internal improvement bond  1,000
Twelve canal bonds  12,000

State highway bonds 
Soldiers' compensation bonds 
Waterway bonds 

Total bonded debt 
Emergency relief, revenue notes 
Tax anticipation notes, U. of I 
Tax anticipation notes held by motor fuel tax fund 

$17,500
143,506,000
38,020.000
7,000,000

$188,543,500
18,750,000

60.000
9,485,000

Total indebtedness $216,838,500

ILLINOIS, State of (P. 0. Springfield).-VOTERS APPROVE BOND
EXCHANGE-We are informed that on Nov. 9 indications were that the
proposal to issue $20.000.000 in bonds to take up and retire $18,750,000 of
6% revenue notes (V. 135, p. 2688) was approved by the voters.

INDIANA, State of (P. 0. Indianapolis).-LOAN GRANTED.-The
Reconstruction Finance Corporation made available on Nov. 4 a loan of
S250.000 to meet emergency relief needs in Marion County for the period
from Oct. 16 to Nov. 301932. The following is the text of the Corporation's
announcement:
"The Corporation, 'upon application of the Governor of Indiana, has

made available $250,000 to meet current emergency relief needs in the
County of Marion (Indianapolis) for the period Oct. 16 to Nov. 30 1932.
"These funds are made available under Title I. Section 1, Subsection (c)

of the Emergency Relief and Construction Act of 1932.
"Supporting data made it clear that the County of Marion would not

be seeking supplementary Federal funds for relief but for the fact that until

a court decision is rendered the county is entirely without funds for poor
relief purposes and without authority to obtain such funds in a legal manner.
"This situation is said to have resulted from the enactment at the recent

special session of the Indiana Legislature of the Indianapolis district poor
relief law. The Corporation was advised that attorneys who pass upon
bond issues united in the opinion that this new statute is invalid, and that
these attorneys will not give approving opinions on the poor relief notes
of Marion County until such time as the Indiana Supreme Court has
formally declared the law valid.
"Court proceedings have been started and prompt consideration of the

ease is expected by the Indiana authorities. It is hoped that within the
period for which supplemental Federal funds are made available the legal
obstacle in Marion County may be removed through court decision. The
statute in question applies only to Marion County, it is stated.
"The Indianapolis Community Fund raised for its last fiscal year a

total of $1,043,000. the largest sum contributed for welfare and relief
in the history of the city. The Community Fund campaign this year
will begin Nov. 11.
"The Corporation has previously made $247,200 available to Indiana."

IOWA, State of (P. 0. Des Moines).-LOAN GRANTED.-It was
announced by the Reconstruction Finance Corporation on Nov. 9 that
a loan of $34,000 had been granted to this State on that day for relief
Purposes in Webster County. The announcement by the Corporation
reads as follows:
"The Reconstruction Finance Corporation, upon application of the

Governor of Iowa, to-day made available $34.000 to meet current emergency
relief needs in the County of Webster for the period Nov. 1 to Dec. 31 1932.
"These funds are made available under Title 1, Section 1, Subsection (e),

of the Emergency Relief and Construction Act of 1932, with the under-
standing that every effort must be maintained and developed in order
that the County of Webster and the State of Iowa may meet this emergency
situation as soon as it is possible for them to do so.
"Supporting data show that the relief funds sought for Webster County

are well in line with efforts which the county itself has been making during
the past several months. Expenditures for the first nine months of 1932
for relief purposes aggregated $139.650. Fort Dodge, with a population
of approximately 21.000, is the largest city in Webster County.
"The Reconstruction Finance Corporation has not heretofore been

requested to make funds available to Iowa to meet current emergency
relief needs."

JACKSON TOWNSHIP (P. 0. Jackson Centre), Mercer County,
Mich.-BONDS NOT SOLD.-The issue of $6,000 5% township bonds
offered on Oct. 28-V. 135. p. 2688-was not sold, as no bids were received.
Dated Nov. 11932. Due $500 on Nov. 1 from 1935 to 1946 inclusive.

JEANETTE, Westmoreland County, Pa.-BONDS DEFEATED.-
J. Claire Manson, Borough Secretary, reports that the opposition of the
voters to the proposal to issue $100,000 unemployment relief bonds-V. 135,
p.2688-was reflected in the adverse vote of 2,230 to 1,942 on the measure.
JEWETT; Harrison County, Ohio.-BOND OFFERING.-Augusta Y.

Osborne, Village Clerk, will receive sealed bids until 12 m. on Nov. 25
for the purchase of $12,000 6% water works bonds. Dated Dec. 1 1932
Denom. $400. Due $400 on June and Dec. 1 from 1933 to 1947 incl.
Bids for the bonds to bear int. at a rate other than 6%, expressed in a
multiple of 31 of 1%, will also be considered. A certified check for $120,
payable to the order of the Village Clerk, must accompany each proposal.

JOHNSON, Nemaha County, Neb.-BOND,S DEFEATED.-At the
election held on Nov. 7-V. 135. p. 3029-the voters rejected the proposal
to issue $4,000 in not to exceed 534 % water works bonds.
KANSAS, State of (P. 0. Topeka).-LOAN GRANTED.-On Nov. 8

the Reconstruction Finance Corporation made available a loan of $13,634
in order to meet current emergency relief needs in two counties for the
period from Nov. 1 to Dec. 31 1932. The text of the loan announcement
reads as follows:
"The Corporation, upon application of the Governor of Kansas, has

made available $13,634 to meet current emergency relief needs in two
counties for the period Nov. 1 to Dec. 31 1932.
"In support of his application for funds for the two counties the Governor

of Kansas declared that these counties 'will be wholly unable to meet their
relief needs during the next two months without supplemental aid sup-
plied by the Reconstruction Finance Corporation.'
"The State Relief Committee, under direction of the Governor, has

charge of the administration of any supplemental relief funds made available
for the various counties of Kansas. County relief committees have been
organized in both these counties.
"The Reconstruction Finance Corporation heretofore has made available

$450.000 to meet current emergency relief needs in 94 other Kansas political
subdivisions."

KENT, Portage County, Ohio.-BOND OFFERING.-Sealed
addressed to A. J. Lauderbaugh, City Auditor, will be received until 12 M.
on Nov. 21 for the purchase of $3,548.64 6% special assessment street
improvement bonds. Dated Dec. 1 1932. One bond for $348.64. others
for $400. Due Oct. 1 as follows: $348.64 in 1934. and $400 from 1935 to
1942 incl. Interest is payable semi-annually in April and Oct. Bids for the
bonds to bear interest at a rate other than 6%, expressed in a multiple of

* 31 of 1%, will also be considered. A certified check for 2%, payable to
the order of the City, must accompany each proposal.
BOND SALE.-The City Auditor reports that the issue of $10,980.73

6% South End Sanitary Sewer District bonds unsuccessfully offered on
Aug. 22-V. 135. p. 1525-has since been sold privately at par, and that
the $10,355.41 6% Rockwell St. improvement bonds offered without suc-
cess at the same time have been exchanged for a like amount of notes. A
further issue of $1,904.33 6% city's share sewer bonds for which no olds
were received at an offening on July 18-V. 135, P. 662-is expected to be
sold locally or to the sinking fund commission.
KING COUNTY (P. 0. Seattle), Wash.-BONDS VOTED.-At

the general election held on Nov. 8-V. 135. p. 1688-the voters are re-
ported to have approved by a substantial margin the issuance of $2,000,000
In unemployment relief bonds.

KINGSTON TOWNSHIP SCHOOL DISTRICT (P. 0. Kingston)
Luzerne County, Pa.-BELATED BOND SALE REPORT.-C. Wilbur
Nichols, Secretary of the School Board, reports that the issue of $85,000
5% coupon school bonds scheduled for sale on April 15-V. 134, p. 2201-
was purchased on May 18, at a price of par, by the Luzerne National Bank
of Luzerne. Dated May 15 1932 and due on Nov. 15 as follows: $3,500 in
1933; $4.000 from 1934 to 1936, incl.; $4,500 in 1937 and 1938; $5,000, 1939;
$5.500, 1940; $6,000, 1941: $6,500 in 1942 and 1943: $7,000, 1944; $7,500,
1945; $8,000 in 1946, and $8,500 In 1947.

LADD SCHOOL DISTRICT, Bureau County, III.-BOND ELEC-
TION.-At an election to be held on Nov. 18 the voters will consider a
proposed $11,500 funding bond issue, lobe dated Nov. 1 1932 and mature
serially from 1933 to 1947 incl. Prin . and int. to be payable at the Farmers
& Miners Bank, Ladd.

LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION
DISTRICT (P. 0. La Mesa), San Diego County, Calif.-BOND OFFER-
ING.-Sealed bids will be received until 7.30 p.m. on Nov. 25 by Ruth C.
Drew, District Secretary, for the purchase of a $500,600 issue of 6% coupon
irrigation bonds. Denom. $1,000. Dated Jan. 11925. Due from Jan. 1
1946 to 1965 incl. Prin. and int. (J. & J.) payable at the Bank of America
of La Mesa, or at the Security First National Bank of Los Angeles. The
District will furnish the legal approval of O'Melveny, Fuller & Myers of Los
Angeles. These bonds are a portion of a total issue of $2,500,'000. A cer-
tified check for 2% of the bid is required. In connection with this offering
we are advised as follows by the District Secretary:
To insure the payment of prin. and int . of these bonds, it is proposed to

allocate certain portions of the operating revenues of the District in addi-
tion to the regularly levied assessment. This plan of allocation is now per-
missable under the 1931 amendments to the Irrigation District Act of the
State of California and it is further proposed to sell them subject, in whole
or in part, to call at par on any interest payment date.
LAPORTE COUNTY (P.O. LaPorte), I nd.-BOND SALE.-The issue

of $250,000 coupon poor relief bonds offered on Nov. 9-V.135. p. 3029-
was awarded as 68 to Campbell & Co.. of Indianapolis, and C. W. McNear
& Co., of Chicago, jointly, at par plus a premium of $250, equal to 100.10,
a basis of about 5.98%. • Dated Nov. 9. 1932. Due $15,625 on May and
Nov. 15 from 1934 to 1941 incl.

LENOIR, Caldwell County, N. C.-NOTE SALE.-A $10,000 issue of
tax anticipation notes is reported to have been purchased on Nov. 2 by the
Bank of Lenoir, as foi at par.
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LEXINGTON, Fayette County, Ky.-BONDS DEFEATED.-We

are tentatively informed that at the election on Nov. 8-V. 135, p.2202-
the voters rejected the proposal to issue $1,245,000 In storm sewer and dis-
posal plant bonds.

LINCOLN SCHOOL DISTRICT NO. 1 (P. 0. McIntosh), Sioux
County, N. Dak.-CERTIFICATE SALE.-It is stated that of the
$2,000 issue of certificates of indebtedness offered for sale without success
on May 28-V. 134, p. 4358-a block of $1,200 has been purchased by
the Bank of North Dakota of Bismarck. Dated May 28 1932. Due on
May and Nov. 28 1933 and 1934.
LONG BEACH, Los Angeles County, Calif.-BONDS DEFATED.-At

the general election held on Nov. 8-V. 135, p. 2859-the voters are reported
to have rejected the proposed issuance of 33,450,000 in harbor bonds.

LONG BEACH, Los Angeles County, Calif.-OTHER BIDDERS.-
The following are the other bids received (all for 55) on Nov. 1 for the $100.-
000 coupon water works impt. bonds that were awarded to the Anglo-
California Co. of San Francisco, as 5s, at 101.30,a basis of about 4.92%
V.135, p. 3197:

Premium.Bidders-
Security-First Co.; R. H. Moulton & Co  $1,059
National City Co  1,038
Wm. B. Staats Co.; Schwabacher & Co  826

LOFtAIN COUNTY (P.O. Elyria), Ohio.-BOND OFFERING.-F. L.
Ellenberger, Clerk of the Board of County Commissioners, will receive
sealed bids until 10 a. m. on Nov. 23 for the purchase of $90,000 6% poor
relief bonds. Dated Nov. 15 1932. Denom. $1,000. Due March 1 as
follows: $16,000, 1934; $17,000, 1935; $18,000, 1936; $19,000 in 1937 and
$20,000 in 1938. Principal and interest (M. & S.) are payable at the
County Treasurer's office. Bids for the bonds to bear interest at a rate
other than 6%, expressed in a multiple of 4 of 1%, will also be considered.
A certified check for $4,000, payable to the order of the County Commis-
sioners, must accompany each proposal.
LOUISIANA, State of (P. 0. Baton Rouge).-BOND OFFERING.-

Sealed bids will be received by A. P. Tugwell, Chairman of the Highway
Commission, until 11 a. m. on Dec. 19, for the purhase of a $7,000,000
Issue of coupon or registered highway bonds. Interest rate is not to exceed
5%, payable A. & 0. Denom. $1,000. Dated Oct. 1 1932. Due on Oct.
1 as follows: $180,000 in 1936; $190,000, 1937: $200,000, 1938; 3210.000,
1939; $220,000, 1940: $235,000, 1941: $245,000, 1942; $255.000. 1943;
4270,000, 1944; $280,000, 1945; $300.000. 1946; 4310,000, 1947: 3325,000,
1948; $340,000, 1949; $360,000, 1950; $380,000, 1951: 3400.000, 1952;
4415,000, 1953; 4440.000.1954; $460,000, 1955; $480,000, 1956 and 3505.000
in 1957. Bidders are requested to name the rate of interest in multiples
of 4 of 1%. No bid for less than the entire issue will be considered, nor
will bids be considered for bonds bearing more than one rate of interest.
The bonds will be awarded to the bidder offering to pay par and accrued
Interest. Prin. and int. payable in gold at the fiscal agency of the State
in New York, or at the office of the State Treasurer. The State will furnish
without cost the opinion of Thomson, Wood & Hoffman of New York, as
to their validity. No bid of less than par and accrued interest will be
considered. All bidders must agree to accept delivery of the bonds in Elation
Rouge and to pay the purchase price thereof on or before Dec. 31 1932,
upon tender of the bonds by the State. A certified check for 1% of
the par value of the bonds must accompany the bid.

According to news reports of the above offering:
"The bonds will be secured by a major portion of the automotive fuel

tax of 4 cents a gallon, and if such revenues prove insufficient any other
revenues of the State Highway Commission can be used for debt service.
They are secured also by an ad valorem property tax within limits imposed
by law.
"Louisiana already has sold $45,000,000 of the 368,000.000 highway

bond authorization, and the present sale, if successful, will increase the
figure to 352,000.000. Two blocks of 315,000,000 each were marketed
last year, while a further $15,000,000 was sold on March 15 last, notwith-
standing consideraole difficulties.
"Bids were sought last March on 335,000.000 bonds, notwithstanding the

fact that securities of the State were available in the open market at sub-
stantially lower figures than were necessary for legal award of the large
new block. Arrangements were made for disposition of $15.000.000 bonds
to the Pyramid Securities Co., an affiliate of the Union Indemnity Co., on
conditions requiring a $12,000,000 cash payment and the deposit of the
remainder 'for a reasonable time, upon terms and with legal authority
satisfactory.'

LOUISVILLE, LOUISVILLE, Boulder County, Colo.-BOND SALE.-We are in-
formed by James Fenolia, Town Clerk, that a $15,000 issue of 5% coupon
water bonds was purchased at par on Oct. 1 by local investors. Denom.
$500. Dated Oct. 1932. Due in 1942 and optional on any interest paying
date. Interest payable on Jan. and July 1. This report corrects the notice
of a partial sale given in V. 135. p. 3030.
McLEOD COUNTY IND'.0F.NDENT SCHOOL DISTRICT NO. 1

(P. 0. Glencoe), Minn.-BOND SALE REPORT-We are Informed that
negotiations have been completed for the sale to the State of $115,000 in
44% school bonds. Due from 1933 to 1952.
MARION COUNTY (P.O. Indianapolis), Ind.-NOTE OFFERING.-

Sealed bids addressed to Charles A. cressart, County Auditor, will be
received until 10 a. m. on Nov. 25 for the purchase of 3120.000 6% poor
relief notes, dated Nov. 25 1932 and due $60,000 on May and Nov 151934.
Principal and interest (M. & N. 15) are payable at the office of the County
Treasurer. A certified check for 3% of the notes bid for, payable to the
order of the Board of County Commissioners, r rst accompany each
proposal. No conditional bid will be accepted and tte opinion as to the
validity of the notes is to be furnished by the successful I irTer.
MASON CITY, Cerro Gordo County, Iowa.-BOND OFFERING.-

It is reported that the City Clerk may call for bids on Nov. 21 for the
purchase of a $30.000 issue of sewer bonds.
MEADOW GROVE, Madison County, Neb.-BOND SALE.-We are

Informed that the $2,500 issue of 6% semi-ann. water works extersion bonds
offered for sale without success on Aug. 12-V. 135, p, 1689-has since
been purchased at par by the Pioneer Securities Co. of Lincoln. Purchaser
agreed to pay for the printing of the bonds and the legal opinion. Dated
Oct. 35 1932. Due in 1952. optional after 1937.
MENDOTA, La Salle County, 111.-WATER PLANT PURCHASE

BONDS AUTHORIZED.-The City Council has adopted an ordinance
providing for an issue of $520,000 5% bonds, the proceeds of which will be
given in purchase for the Dixon Water Co. properties.
METUCHEN, Middlesex County, N. J.-BOND SA/4.-T. F. O'Neill,

Borough Clerk, informs us that the issue of 4122.0006% tax revenue bonds
authorized by the city council in February has been sold. Dated Feb. 1
1932.
MIAMI COUNTY (P. 0. Troy), Ohio.-BOND .SALE.-The issue of

$64.650 poor relief bonds offered on Nov. 4-V. 135. p. 2859-was awarded
as 43(ts to the BancOhlo Securities Co., of Columbus, at par plus a premium
of $281.60, equal to 100.43, a basis of about 4.62%. Dated Nov. 11932.
Due March 1 as follows: 311,500 in 1934; 312,000. 1935: $13,000, 1936:
$13,600 in 1937, and 314,500 in 1938.
The following is an official list of the bids received at the sale:
Bidder- Int . Rate. Premium,

BancOhlo Co., Columbus _ 
_- 

__ _ ___ _ _ _ _ ____ 4.4 % $281.60
Van Lahr, Doll & Isphording and Wiciciman, Holzman
& Katz, Cincinnati, jointly 4A%

19521..000°Ryan, Sutherland & Co., Toledo 
Braun. Bosworth & Co., Toledo 4vi% 236.00
Citizens National Bank. Piqua 44c'„r,
setesongood & Mayer, Cincinnati 
N. S. Hill & Co., Cincinnati ___ _ 434 %

4
1490046 820

Otis & Co.. Cleveland 4 % 71.12
McDonald-Callahan-Richards Co.. Cleveland 44 % 194.00
Stranahan, Harris & Co.. Toledo 5% 103.44
Brown Bros. Harriman Co., Chicago 5% 80.00
M1DDLEBURGH, FULTON, BROOME, BLENHEIM, SCHOHAR1E

AND BERNE CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Middle.
burgh), N. Y.-BONDS PUBLICLY OFFERED.-The issue of $290.000
0% coupon or registered school bonds awarded on Oct. 31 to George B.
Gibbons & Co., Inc„ of New York, at 100.10. a basis of about 5.99%-
V. 135, p. 3198-Is being re-offered for general investment at prices to
yield 5.25%. Dated Dec. 1 1932 and due serially on Dec. 1 from 1934 to
1936, incl. Legal investment for savings banks and trust funds in New
York State. according to the bankers, which further state that the District

has no uncollected tax problem, as under Section 435, Education Law.
Schoharie and Albany counties provide the District with any balance
required to accomplish 100% tax collection each year. Additional informa-
tion in connection with the financial condition of the municipality will be
found in V. 135, p. 2860.

MIDDLESEX COUNTY (P. 0. Cambridge), Mass.-SELLS $500,000
BONDS AND NOTES.-Charles E. Hatfield, County Treasurer, reports
that the $300,000 tuberculosis hospital note issue offered on Nov. 4 was
awarded to the First National Bank, of Boston, at 1.25% discount basis.
Due on May 15 1932.
The issue of 4200,000 % Billerica House of Correction bonds has been

awarded to the Chase Harris Forbes Corp., of Boston, at a price ox iul 18,
a basis of about 3.24%. Due in from 1 to 9 years.

MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. 0. Albu-
querque), N. Mex.-BOND VALIDITY QUESTIONED.-Following a
ruling that was handed down favorable to the District on Oct. 29 by the
District Court. the question has been taken to the State Supreme Court to
fully ascertain the validity of the sale of the $5,784,000 of bonds to the Re-
construction Finance Corporation-V. 135. p. 3198.
MILWAUKEE, Milwaukee County, W s.-NOTE SALE.-An issue

of 31,000,000 tax anticipation notes is stated to have been purchased on
Nov. 4 by the Bank of Manhattan Trust Co- of New York City, at 44 %.
Dated Nov. 4 1932. Due on Jan. 31 1933. According to the Milwaukee
"Sentinel" of Nov. 7 the above bank has agreed to loan the city S2:000,000
in addition to the above funds already at vanced. I ouis M
City Comptroller, is reported to have said he believes 32,000,000 more
will tide the city over until Mid'December when tax money comes in.

MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-PROPCSED
BOND ISSUANCE BLOCKED.-It is reported that the Circuit Court
has refused to issue writs of mandamus asked for by the Sewerage Commis-
sions forcing the Cour ty Board to issue $500.000 Milwaukee Sewerage
Commission bonds, and $45,000 in Metropolitan Sewerage Commission
bonds. Judge Charles L. Aarons is also reported to have withheld final
action on the request for a mandamus writ to force the Board to issue
$470,000 in Milwaukee Sewerage Commission bonds. The Milwaukee
"Journal" of Nov. 4 had the following to say: "The city and metropolitan
Sewerage Commissions Thursday voted to take an appeal to the State
Supreme Court from the decision of Circuit Judge Charles Aarons refusing
to grant writs of mandamus to compel the County Board to issue 3545,000
In bonds for expansion of the sewage disposal plant. The City Commission
is requesting $500,000 for its 1931 budget and the Metropolitan Commis-
sion an additional $45,000.
"Judge Aarons still has under advisement another action begun by the

City Commission to compel the County Board to issue $470,000 in bonds
to pay the costs of contracts now under way.
"It is believed that a compromise will be reached so that the County will

proceed with the latter issue, already authorized, to meet the costs of the
construction work almost completed."

MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-FINANCIAL
STATEMENT,-The following detailed statement of finances is furnished
in connection with the offering scheduled for Nov. 14 of the $1.000,000
Issue of 4, 411, 44, 44 or 5% coupon county relief, series B bonds.-
V. 135, P. 3198.

1929 
1930
1931

Tax Report.
Uncollected Uncollected

Tax Levy Yea:- Total Levy. Dec. 31 '31. Sept. 30 '32.
1928 47,221,638.47 $117,575.18 3104,660.30

8,389,341.96 279,156.95 243,120.07
9,454,694.81 1,118,599.97 880,316.69

 10,038,115.22 (Not due.) 2,423,934.10

Sub Total  $3,652,031.16
Plus uncollected taxes, 1915-1927 inclusive  49,411.11

Bonded Debt Limit Statement.
Equalized valuation 1932 
Percentage of bonded debt limit 

Total  $3,701,442.27

$1.549,873,060
.05

Outstanding indebtedness Oct. 11932:
Courthouse bonds  $6,656.000
Nurses' Home bonds  382,000
Other County Building bonds  510.100
Relief bonds  2,500,000
Corporate Purpose notes-due April 1 1933_ *3,500,000
Land contracts  304,270
Special assessment bonds  356,000 14,208,370.00

477,493,653.00

Net margin for further issues, exclusive of this issue  $63.285,283.00
*41,000,000 sold Oct. 171932.

Metropolitan sewerage area bonds, outstanding  322.965,000.00
Area has own debt limit of  $75,504,661.00

Valuation Statistics.
Assessed Valuation. Total

Equalized
Real Estate. Pers. Prop. Total. Ratio, Valuation.

1928 1,014,281,220 181,838,462 1,1911,119,6S2 70% 1.705,126,174
1929 1,075.492,018 162,446,445 1,237,938.463 69% 1,785,444,430
1930 1,121.320,629 162,124,683 1,283,445,312 71% 1,803,146,710
1931 1,128,788,732*106,191,817 1,234,980,549 76% 1.619,906.150
1932 1,087.132,408 *86,130.059 1.173.262,467 76% 1.549,8; 3,060
* Motor vehicles taken off assessment rolls because of increase in Kt senile

tax.
Debt Service Statistics.

Future Tax Levies for Interest and Principal on Bonds Outstanding Oct. 1
1932.

(Corporate Purpose Notes Not Included.)
1932. 1933. 1934. 1935. 1936.

General County Debt Service-
Principal  $648,000 $610,000 $695.000 $937,000 $906,000
Interest 436,718 407,755 369.222 337,930 295,735

Metropolitan Sewerage Area Debt Service-
Prig cipal  427,000 856,000 1,210,600 1.400.600 1,628,600
Interest  1,076.413 1,044,832 994,702 931.896 859,908
(District comprises 97% of county.)
MINNEAPOLIS Hennepin County, Minn.-BOND SALE POST-

PONE,.-We are informed -by Geo. M. LiDk, Secretary of the Board of
Estimate and Taxation, that the sale of the $50,000 issue of not to exceed
6% semi-ann. storm water relief sewer bonds, schedukd for Nov. 14-
V. 135, p. 3198-has been postpore,d to Nov. 23 at 11 a. m. In all other
respects the sale will be as previously reported. The Board of Estimate
took this action on Nov. 3.
MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-

Both sealed and auction bids will be received until 9:30 a.m. on Nov. 23
by Chas. E. Doell, Secretary of the Board of Park Commissioners, for the
purchase of an $85,600 issue of special park and parkway improvement
bonds. Interest rate is not to exceed 5%, payable J. & D. Denom.
$1,000. as nearly as practicable. Dated June 1 1931. Due $8,560 from
June 1 1932 to 1941, incl. The bonds maturing on June 1 1932 will be
paid by the city at the time of delivery. Prin. and int. payable at the city's
fiscal agency in New York, or at the office of the City Treasurer. Sealed
bids will be received up to the time above stated and open bids will be asked
for after that hour. The approving opinion of Thomson, Wood & Hoff-
man of New York will be furnished. Authority for issuance. Chapter 185,
Laws of 1911, as amended. A certified check for 2%, payable to C. A.
Bloomquist, City Treasurer, must accompany the bid.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFER! NG .-
Both sealed and auction bids will be received until 11 a. m. on Nov. 23
by Geo. M. Link, Secretary of the Board of Estimate and Taxation, for
the purchase of two issues of bonds aggregating $375,000. divided as follows:
$25,000 relief work bonds. Due $5,000 from Dec. 1 1933 to 1937. incl.
350,000 public relief bonds. Due $70.000 froth Dec. 1 1933 to 1937. incl.

Interest rate is not to exceed 6%. payable J. & D. Said bonds v ill bear
a single rate of interest, any such rate to be a multiple of ki of 1%. Bids
offering an amount less than par cannot be accepted. Dated Dec. 1 1932.
The approving opir ion of Thomson. Wood & Hoffman of New York. will
be furnished. Further information and forws on which to submit bids
will be furnished on request. A certified check for 2% of the bid. payable
to C. A. 13loomquist, City Treasurer, is required.
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Bonded Indebtedness as of Oct. 1 1932.
Sinking fund obligations outstanding  $50,496.420.00
Court House and City Hall certificates  262.500.00
Auditorium bonds. serial  1,973.000.00
Local street and park improvement bonds  12,457.623.70
Tax anticipation certificates  700.000.00

Gross debt as of Oct. 1 1932  $65,889,543.70
Deductions therefrom authorized by vIinnesola statutes-

Accumulated sinking funds  $6,194,917.72
Less reserves for special bonds  680.905.95

Net  $5,514,011.77
Special bonds included above-
Water works bonds  $3,738.000.00
Airport bonds  508,000.00
Auditorium bonds  1,973.000.00
Electric light plant bonds  50,000.00
Public market bonds  22.000.00
River terminal bonds  640,000.00
Revolving fund bonds  1.839.000.00
Assessable portion of local imp. bonds  9,683.279.03

Net indebtedness balance 
Maximum permissible net indebtedness 
Margin as of Oct. 1 1932 for additional issues 
School bonds included in sinking fund obligations 
Assessed valuation 1931-
Real property  $285.323,569.00
Personal property  45.530,071.00
Money and credits  124,261,979.00

$23.967.290.80

$41,922,252.90
45.511.561.90
3.589.309.00

23,414,087.51

Total  2455.115,619.00
Full 'and true valuation 1931-
Real property  $714,554.825.00
Personal property  134,356,352.00
Money and credits  124.261,979.00

Total  $973,173,156.00
Population, National census 1910, 301,408; 1920, 380,582: 1930. 464.753.
Tax collections.-Minneapolis received in 1931 in tax collections 92.78%

of the amount of general taxes levied and payable in that year and in
addition collections from prior year's levies sufficient to result in total
collections from general taxes equal to 97 96% of the amount levied for
collection during that year. Corresponding figures for 1930 were 93.41%
and 97.64%. (Special assessments levied and collected are not included.)
Tax delinquency.-Tax delinquency for levies and assessment for city

purposes for the past two years were as follows:
Year- 1930. 519.9361.

Ad valorem levies on real estate & personal property-- 5.09 
%

Local assessments on real estate 13.86% 15.26%
Combined delinquency  6.137 7.03%

Sinking fund investments.-The bonds held in the sinking fund are
33, 4, 43, 4%, 5. 53 and 67 and are carried at their face value.

Incorporation.-The City of Minneapolis was incorporated Feb. 6 1867

MONSANTO, St. Clair County, 111.-BOND OFFERING.-George J.
Ogden, Village Clerk, will receive sealed bids until 8 p. m. on Nov. 21
for the purchase of $170,000 6% general obligation sewer bonds. Dated
March 1 1932. Denom. $1,000. Due Sept. 1 as follows: $6,000 from
1937 to 1941, incl.; $11,000 from 1942 to 1946, incl., and $17,000 from
1947 to 1951, incl. Principal and interest (March and Sept.) are payable at
the Union Trust Co., East St. Lents. A certified check for $2,000 must
accompany each proposal. Successful bidder will be furnished with the
legal opinion of Thomas L. Fekete, Jr., of East St. Louis, also Benjamin
H. Charles, of St. Louis. The village reports an assessed valuation of
28,734,050 and at the present time has no bond or other indebtedness.
It is stated that approximately 99% of taxes levied were collected for each
of the years 1926, 1927, 1928, 1929, 1930 and 1931. The village was
incorporated in 1926 and has a population of 285.

MONTANA, State of (P. 0. Helena).-LOAN GRANTED.-It was
announced on Nov. 9 by the Reconstruction Finance Corporation that a
loan of 220,000 was granted on that day to Powell County through the
State. for relief purposes. The announcement reads as follows:
Upon application of the Governor of Montana, the Reconstruction

Finance Corporation to-day made available $20,000 to meet current emer-
gency relief needs in Powell County for the period Nov. 16 to Dec. 31 1932.

Supporting data state that the failure of a National bank in the county
tied up the remaining savings of hundreds of persons who have no other
resource to draw upon. The principal industry in Powell County is live-
stock farming. Extensive railroad shops are located at Deer Lodge.
There is also mining within the county. In the north end of the county
logging operations of previous years have virtually ceased.
The Reconstruction Finance Corporation heretofore has made available

$455.000 to meet current emergency relief needs in other Montana political
subdivisions.

MONTANA, State of (P. 0. Helena).-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Dec. 14 by F. E. Williams, State
Treasurer, for the purchase of an issue of 21,500.000 State highway treasury
anticipation bonds. Due on Dec. 31 as follows: $216,000 in 1935; $858,000
in 1936, and 2426,000 in 1937. Said bonds will be issued in serial form in
denominations to suit the purchaser; they shall bear interest at not to
exceed 5% per annum; they shall bear date of and be issued and delivered
on Dec. 311932; they shall be registered in the office of the State Treasurer,
and they shall be bearer coupon bonds with semi-ann. interest coupons
payable to bearer at the office of the State Treasurer, on the first day of
July and the first day of January of each year after issuances except for the
year of maturity, when the interest paying and coupon dates will be Jan. 1.
July 1 and Dec. 31. Payment of principal shall be made at the office of
the State Treasurer, on or after the date of maturity, in order of presentation
for payment, but otherwise without priority er preference. The State will
furnish the complete lithographed and printed bonds. A certified check
for 270 of the amount bid, payable to the State Treasurer, is required.
No bids will be considered for less than par, nor for a rate exceeding

570 Interest per annum, and accrued interest, if any. In accordance
with the governing statute the bid must specify the same rate of interest
not exceeding 5% per annum for all debentures bearing the same maturity
date and no split-rate bids will be considered.

Delivery of the debentures will be made at the office of the State Treas-
urer, Helena, Montana, on Dec. 31 1932, and upon full payment of the
purchase price.
These debentures are being offered for sale to provide additional working

funds for the State Highway Commission of the State of Montana in
reference to the construction, betterment and maintenance of State High-
way's, and are authorized by Referendum Measure No. 35, "the State
Highway Treasury Anticipation Debenture Act of 1931." adopted by the
people of Montana at the General Election of May 5 1931, and proclaimed
by the Governor of Montana on May 19 1931. They are secured by the
proceeds of the 5 cent gasoline tax of Montana.
(These bonds were offered for sale on July 22, for which the only bid

received was conditional on the possibility of borrowing from the Recon-
struction Finance Corporation-V. 135, p. 1194.)
MONTROSE CENTRAL SCHOOL DISTRICT NO. 3 (P. 0. Bucha-

nan), Westchester County, N. Y.-PROPOSED BOND ISSUE.-Frank
G. Lindsey, supervising Principal, states that the Board of Education
has voted to offer for sale shortly an issue of 2215,000 school bonds.

MOUNTAIN LAKES, Morris County, N. J.-BOND OFFERING.-
Sealed bids addressed to the Borough Clerk will be received until Dec. 6
for the purchase of 2204,000 bonds, comprising a 2155,000 assessment
ifitstie and a $49,000 impt. issue.

MULTNOMAH COUNTY (P. 0. Portland), Ore.-BOND SALE.-
The 2200,000 issue of road bonds offered for sale on Nov. 7-V. 135, P•
2690-was purchased by a syndicate composed of Phelps, Fenn & Co. of
New York, Smith, Camp & Riley, and the First National Bank, both of
Portland, at 100.16. a basis of about 5.19%. on the bonds divided as
follows: 280,000 as 5 Us, maturing 220.000 from Nov. 20 1938 to 1941.
and 2120,000 as 5s, maturing 220,000 from Nov. 20 1942 to 1947 Incl.

MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 (P. 0.
Portland), Ore.-BOND OFFERING.-Sealed bids will be received until

10 a. m. on Nov. 30, by A. J. 
Walters, Secretary of the Board of Super-

visors, for the purchase of two Issues of refunding bonds aggregating 237 
,009,

April 22 19131
May 19 1915f For sewers 
April 2 1919 For sewers 
April 15 1919 For high school 
June 14 1921 For high school 

as follows: $25,000 % series A, and 212,000 6% series B bonds. Dated
Dec. 1 1932. Prin. and int. (J. & J.) payable at the fiscal agency of the
State in New York. The approving opinion of Teal, Winfree, McCulloch &
Muter of Portland, will be furnished. A certified check for 5% of the face
value of the bonds must accompany the bid.
BONDS OFFERED FOR INVESTMENT-The above bonds were re

offered oy the successful bidders for public subscription priced to yield
5% on both rates and all maturities. These bonds are reported to be legal
Investments for savings banks and trust funds in New York State.
MUNHALL, Allegheny County, Pa.-BOND SALE.-The issue of

2750.000 4 h'% coupon funding bonds offered on Nov. 4-V. 135, p. 2860-
was awarded to a syndicate composed of Graham, Parsons & Co., E. H.
Rollins & Sons, ginger, Deane & Scribner, Inc., Glover & MacGregor, Inc.,
and R. M. Snyder & Co.. all of Pittsburgh, at par plus a premium of 2162,
equal to 100.02, a basis of about 4.24%. Dated Nov. 1 1932. Due 250.000
annually on Nov. 1 from 1937 to 1951 incl. Proceeds of the sale will be
used to retire floating indebtedness incurred for the construction of street
paving and sewers, which work has been completed. Only one bid was
received at the sale.
BONDS PUBLICLY OFFERED.-Members of the successful group are

making public re-offering of the issue at prices to yield 4.05% for the 1937
to 1943 maturities, and 4.10% for those from 1944 to 1951 incl. The bonds,
according to the bankers, are direct and general obligations of the entire
Borough, payable from unlimited ad valorem taxes levied on all the taxable
property therein. They are further declared to be legal investment for
savings banks and trust funds in the States of Pennsylvania and New York.

Financial Statement.
Actual valuation, estimated $52,000,000
Assessed valuation 1932  21,467.770
Net debt  362.203
Ratio of debt to assessed valuation. 1.73%. Population, 1930, 13,680.

Tax Collections.
Year- 1929. 1930. 1931. 1932.

Total levy $183.999.53 2244.464.96 8250,962.204252.881.64
Uncollected Sept. 1 1932 870.12 6,309.35 21,427.60
Percentage delinquent- - .472% 2.58% 8.53%
:Current year taxes collected to Sept. 1 1932 amount to 2196,089.68

which represents a collection of 79% of the total levy, nearly equal to the
amount collected for the same period in the previous year which was 84%.
The fiscal year runs from Jan. 1 to Dec. 31, taxes levied May 1 and payable
Sept. 1. The Borough ended the year 1931 with a surplus of over $80,000.

NEBRASKA, State of (P. 0. Lincoln).-ROAD BOND A IIEND-
SENT NOT SUBMITTED.-It is reported that the constitutional amend-
ment which would have permitted the issuance of 230.000.000 in road
paving bonds-V. 134, p. 1410-did not receive sufficient signatures and
therefore was not submitted to the voters on Nov. S.

NEW BOSTON, Scioto County, Ohio.-BONDS NOT SOLD.-The
issue of 222,000 6% refunding bonds offered on Nov. 3-V. 135_, p. 3031-was not sold, as no bids were received. Dated Oct. 1 1932. Due Oct. 1
as follows: $2,000 in 1934, and $2,500 from 1935 to 1942 incl.

NEW HAMPSHIRE, State of (P.O. Concord).-LOAN GRANTED.-
On Nov. 4 an emergency relief loan of $667,420 was made available by
the Reconstruction Finance Corporation to this State for relief needs for
the period from Oct. 16 to Dec. 31 1932.

he Corporation, upon application of the Governor of New Hampshire,
has made available 2667,420 to meet current emergency relief needs for
the period Oct. 16 to Dec. 31 1932.
"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 the responsibility of the State of New IIampshire and its
political subdivisions to make every effort to develop resources to provide
relief is not In any way diminished.
"The Corporation was advised that the State of New Hampshire has

been able to assist local communities in meeting their relief problems by
diversion of road moneys that can be used for this purpose.
"Local political subdivisions of the State are said to be virtually without

funds available for relief at this time and under the law unable to provide
such funds. In support of the Governor's application, it was also certified
that no funds under existing statutes are now available in the State treasury
for poor relief, and that no such funds can be made available under existing
Statutes. The Legislature will meet in January next.
"No supplemental Federal relief funds have heretofore been made

available to the State of New Hampshire."

NEW HAVEN, New Haven County, Conn.-BOND OFFERING...-
Carlos F. Stoddard, City Controller, will receive sealed bids until 11 a. m.
on Nov. 16 for the purchase of the whole or part of an issue of 2825.000
43 % coupon or reaistered general public improvement No. 5 bonds.
Dated Nov. 15 1932. Denom. 21,000 or any multiple thereof. Due
on Nov. 15 as follows: $43,000 from 1934 to 1944 incl., and $45.000 from
1945 to 1952 incl. Prin. and semi-ann, int. are payable at theloffice
of the City Treasurer. The bonds, authorized by Act of the General
Assembly, approved May 13 1913 and by voters of the Board of Aldermen
and the Board of Finance, will be engraved under the supervision of and
authenticated as to genuineness by the First National Bank, of Boston.
Legality to be approved by Storey, Thorndike, Palmer & Dodge, of Boston
whose opinion will be furnished the successful bidder.
(Previous mention of this issue was made in V. 135. p. 3198.)

Statement of Bonded Indebtedness Nov. 3 1932.
Bonds Issued by the City of New Haven.

Data made public in connection with the offering show that bonds
issued by the city are outstanding in the amount of $13,925,000.

Issued by the Town of New Haven.
Date of Act. For What Purpose- Rate. Amount.

May 24 1889 New Haven parks 3 % 2100.000.00
May 24 1889 New Haven parks 4% 100,000.00

Issued by New Haven School District.
4th series, dated Nov. 1 1895 4%

Issued by Westville School District.
Apr1111.1911 For land and buildings, Edgewood

Ave. school 4;i %
April 8 1913 For land and buildings, L. Wheeler

Beecher school 
April 22 1913

4

April 10 1917 F St. school and additional
For fire house 

facilities in other schools 43 %

4 %
5%
4 %
5 o

2200,000.00

125,000.00

40,$00.00

40,000.00
13,000.00

55,000.00

80,000.00
100,000.00
105,000.00
133.000.00

$566,000.00
Total bonded debt ------------- $14,816,000.00
Less sinking fund for Etie recierit-p-tiOn ollEOriiis as lii-eimicture
which now amounts to  897,398.25

Net bonded debt ------------------------------------ $13,918,601.75
Indebtedness-Bonds.

Net bonded indebtedness of the City of New Haven shall not exceed
5% of the grand list of said city at the time of such issue.-Act of Legis-lature approved May 13 1913.

Tax Rate. % of Net Bonded
Year- (Mills) Grand List. Actual Value. Debt.

1929  24 $330,203.537.00 100 210,869,666.21
1930  2554 338,040,530.00 100 12,263.511.45
1931  25M *333,990,899.00 100 14,533,888.85
1930 census, 162,650.
* ll'oe the purpose of determining the limit of bonded Indebtedness for

the city of New Haven under Section 470 General Statutes (Revisionlof
1930), as amended by Chapter 32, Public Acts of 1931, the Grand List
as shown may be augmented by the sum of $68,180,912 and decreased
$17,171, intangible property, tax exempt property.

NEW JERSEY, State of (P. 0. Trenton).-BOND DIVERSION
APPROVED.-It was reported by the Secretary of the State House Com-
mission on Nov. 9 that incomplete returns on the election indicate that the
voters have approved the proposed diversion of $20,000,000 from the
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$82.000.000 State highway bond issue to be turned over to the unemployment
relief fund-V. 135. P. 330. According to reports from Trenton, it is probable
that $5,000.000 bonds dated Jan. 1 will be offered late next month.

NEWTON, Sussex County, N. J.-BOND OFFERING.-Albert G.
Vough, Town Clerk, will receive sealed bids until 8 P. M. on Nov. 29
for the purchase of $112.000 not to exceed 6% interest coupon or registered
temporary sewer bonds. Dated Dec. 1 1932. Denom.. $500. Due on
Dec. 1. 1935. Rate of interest to be expressed in a multiple of M of 1%.
Principal and interest (June and Dec.) will be payable at the filiwex &
Merchants National Bank, Newton. A certified check for 2% of thonds
bid for, payable to Millard Goldsmith. Town Treasurer, must accompany
each proposal. Final payment for the bonds to be made at 11 A. M. on
Dec. 15 at the aforementioned institution.

NILES, Trumbull County, Ohio.-BOND OFFERING.-Homer
Thomas, City Auditor, will receive sealed bids until 12 m. on Nov. 26 for
the purchase of $25,000 6% unemployment relief bonds. Dated Oct. 1
1932. Denom. $1,000. Due $5,000 on Oct. 1 from 1934 to 1938 incl.
Interest is payable in April and Oct. Bids for the bonds to bear interest
at a rate other than 6%, expressed in a multiple of ;,1 of 1%, will also be
considered. A certified check for $250, payable to the order of the City,
must accompany each proposal.

NIOBRARA COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Hat
Creek), Wyo.-BOND OFFERING.-Sealed bids will be received until
10 a. m. on Nov. 23, by C. A. David, District Clerk, for the purchase of a
$2,500 issue of refunding bonds. Interest rate is not to exceed 4%, payable
A. & 0. Denom. $250. Dated Oct. 241932. Due $250 from Oct. 24 1933
to 1942 Ind. (This corrects the report given in V. 135. P. 3198.)

NORTHPORT, Suffolk County, N. Y.-PROPOSED BOND OFFER-
ING.-Calvin Van Pelt, Village Clerk, reports that offering will be made
shortly of $160,000 sewer construction bonds.

NORWOOD (P. 0. Norwood Station), Delaware County, Pa.-
BOND OFFERING.-Sealed bids addressed to William J. A. Kimber,
Borough Secretary, will be received until 6 p. m. on Nov. 21 for the pur-
chase of $30,000 % coupon funding bonds. Dated Dec. 11932. Denom.
$1,000. Due Dec. 1 1952, optional after 10 years. Int. is payable semi-
annually in June and December. A certified check for $1,000, payable
to the order of the Borough, must accompany each proposal. Legality
of the issue will be subject to the approval of Townsend, Elliott & Munson
of Philadelphia.

NORWOOD, Hamilton County, Ohio.-BOND OFFERING.-Harry
A. Fidler, Secretary of the Sinking ITund Trustees. will receive sealed bide
until 12 M. on Dec. 5 for the purchase of $192,400 bonds, divided as
follows:
$75,000 6% Montgomery Ave. Impt. bonds. Dated Feb. 1 1930. Denoms.

$1,000 and $500. Due $12,500 on Aug. 1 from 1933 to 1938 incl.
Interest is payable semi-annually in Feb. and Aug. This issue
was voted at the general election Nov. 5 1929.

25,000 6% series No. 1-1931 storm water sewer bonds. Dated Oct. 1
1931. Denom. $1,000. Due $5,000 on Oct. 1 from 1933 to 1937
incl. A. & 0. Interest.

22,500 6V series 0-1931 water main extension bonds. Dated April 1
1931. Denoms. $1,000 and $500. Due $4,500 on Oct. 1 from
1933 to 1937 incl. A. & 0. interest.

20,000 5% series A-1927 water works plant bonds. Dated April 1 1927.
Denom. $1,000. Due $4.000 on Oct. 1 from 1933 to 1937 incl.
A. & 0. Interest.

18.400 6% series A-1931 incinerator plant bonds. Dated Oct. 1 1930.
Denoms. $1,000 and $600. Due $4,600 on Oct. 1 from 1933 to
1938 incl. A. & 0. interest.

16,500 series A-1931 traffic light bonds. Dated April 1 1931. Denoms.
$1,000 and $500. Due $5,500 on Oct. 1 from 1933 to 1935 incl.
A. & 0. interest.

15,000 5% Montgomery Ave. bridge extension bonds. Dated Dec. 1
1026. Denom. $1,000. Due $3,000 on Dec. 1 from 1933 to 1937
incl. J. & D. Interest. This issue was voted at the general election
Nov. 2 1926.

Principal and semi-annual interest payments will be made at the First
National Bank, Iv orwood. No conditional bids will be accepted, bidders
to satisfy themselves of the validity of the bends before submitting an
offer. A certified check for 5% of the par value of the bonds, payable to
the order of the Sinking Fund Trustees, must accompany each proposal.
The approving opinion of Peck, Shaffer & Williams, of Cincinnati. will be
furnished to the successful bidder at his expense. Bonds to be paid for
and delivered to the purchaser at the Norwood-Hyde Park Bank & Trust
Co., on Dec. 18 at 11:30 a. m.
OAK CREEK, Routt County, Colo.-BOND SALE.-The $10,000

• issue of 6% coupon semi-annual electric light revenue bonds offered for
sale on Nov. 1-V. 135. p. 3199-was purchased by two local investors
at a price of 97.50, a basis of about 6.91%. Dated Oct. 1 1932. Due
$2,000 from Oct. 1 1933 to 1937 inclusive. There were no other bids
received.
OAK PARK, Cook County, III.-BOND INJUNCTION SOUGHT.-

John R. Waters, a local taxpayer, filed a petition in Circuit Court on Oct.
28 for an injunction to restrain the village from issuing $111.000 corporate
fund bonds approved on Oct. 5. The petition declares that the tax anticipa-
tion warrants, which are to be funded through the sale of the bonds, are not
an obligation of the municipality, but merely a claim against the taxes, it is
said.

OCEAN COUNTY (P. 0. Toms River), N. J.-NOTE SALE.-The
Board of Chosen Freeholders on Oct. 26 passed a resolution providing for
the sale of $25,000 tax anticipation notes to local banks.
OLNEY SPRINGS, Crowley County, Colo.-SELF-LIQUIDATING

LOAN GRANTED .-T he following is the text of an announcement made
on Nov. 10 by the R. F. C. regarding a self-liquidating relief loan made to
a water works company in this community:
"The Reconstruction Finance Corporation today agreed to purchase

$1,125,000 bonds, bearing interest at the rate of 6 per cent, of the Twin
Lakes Reservoir and Canal Company, Olney Springs, Colorado. The
money will be used to build a canal and tunnel through which water will
be diverted from the west slope of the Rocky Mountains, taken under the
Continental Divide, and used to increase the storage capacity of the Twin
Lakes reservoir.
"The project will provide employment for approximately 350 men for

29 months on the basis of a 30-hour work week. Indirect employment will
be created in the steel, lumber, explosives and other industries due to the
purchase of $175,000 worth of materials. An unusually large percentage of
the loan money will be spent for labor.
"The Twin Lakes Company, a private mutual non-profit corporation,

supplies water to residents of Crowley County, Colorado, including the
towns of Olney Springs, Crowley, Ordway and Sugar City. Droughtconditions of the past two years have made imperative an inrcease in the
water supply. Much of the water is used to help mature crops.
"No more water is available for the reservoir from the east slope of the

Rocky Mountains, within range of the reservoir, but an abundance exists
on the west slope and is available through diversion from streams 15 miles
West of the Twin Lakes property.
"A partially lined tunnel 3.8 miles long, with diameter of 9 feet, will be

constructed under the Continental Divide. Reservoir capacity will be
increased from 54,400 to 70,000 acre feet. A 4-mile canal will link the tunnel
with the reservoir.
"The project is of interest in that snows on the Continental Divide

mountains will provide the source of water. Although drought conditions
might exist in sections with lower elevations, causing streams to dry, the
source of the water for this project remains relatively constant due to melting
snows."

OGDEN, Weber County Utah.-BOND REPORT.-We are informed
by Florence S. Glines, City Auditor, that an option has been taken by the
First Securities Co., and Edward L. Burton & Co., both of Salt Lake City,
on an issue of $110,000 sanitary sewer bonds. This report corrects tht notice
of a $40,000 sale of bonds to these companies, given in V. 135, 13. 3021.
OGDENSBURG, St. Lawrence County, N. Y.-BOND REPORT.-

M. M. Morse, City Treasurer, reports that it will not be necessary to
issue $40,000 bonds to provide for the retirement of outstanding water
bonds of that amount, legislative approval of which was granted last
spring, as revenues through operation of the Water Department have
increased in sufficient amount to pay off the obligations.

OHIO, State of (P.O. Lansing).-LOANGRANTED.-A loan of $791,-
264 was made available on Nov. 8 by the Reconstruction Finance Corpora-
tion in order to meet current emergency relief needs in Hamilton County

and the City of Toledo, which $611,264 went to the county for the period
from Nov. 1 to Dec. .31, and $180.000 to the city for November. The
Corporation issued the following announcement of the loan:
The Reconstruction Finance Corporation, upon application of the

Governor of Ohio, has made available $791,264 to meet current emergency
relief needs in the County of Hamilton (Cincinnati) and the City of Toledo.
Of this total $611,264 was made available to the County of Hamilton for
the period Nov. 1 to Dec. 31 1932, and $180,000 to the City of Toledo for
the month of November.
During the calendar year 1931, according to suporting data, Hamilton

County and all other agencies now in co-operation spent for emergency
unemployment relief approximately $2,300,000. During the first nine
months of 1932 these expenditures aggregated approximately $2,910,000.
It is also asserted that Hamilton County and the City of Cincinnati have
used all authority to issue bonds for emergency relief and can obtain no
further funds in this manner or otherwise raise money for relief purposes
at this time.
On behalf of the City of Toledo, the supporting data state that the city

has taken virtually every emergency action which can be taken under the
law to meet thee needs of its citizens. The estimated need for the month
of November is $207,000, with $16,000 available for relief from private
contributions and $11,000 from national agencies, a total of $27,000.
The Reconstruction Finance Corporation heretofore has made available

$5.614,262 to meet current emergency relief needs in Ohio political sub-
divisions.

OREGON, State of (P. 0. Salem).-LOAN GRANTED.-Upon the
application of the Governor the Reconstruction Finance Corporation
made available on Nov. 8 a loan of $7,000 to tide over Wasco County for
the period from Nov. 1 to Dec. 31 1932. The text of the Corporation's
announcement reads as follows:
The Corporation, upon application of the Governor of Oregon, has made

available $7,000 to meet current emergency relief needs in Wasco County
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 every effort must be maintained and developed in order that
the County of Wasco and the State of Oregon may meet this emergency
situation as soon as it is possible for them to do so.

Supporting data claim that no other action can be taken to provide
funds for relief purposes during the remainder of 1932. Approximately
$9,800 will be available for relief in Wasco County from all other sources
during November and December.
The Reconstruction Finance Corporation heretofore has made available

$221,538 to meet current emergency relief needs in other Oregon political
subdivisions.

OSCEOLA, Saint Clair County, Mo.-BONDS DEFEATED.-We are
now informed that at the election held on June 3-V. 134, p. 4026-the
voters rejected the proposal to issue $30,000 in municipal light plant bonds.

OTTUMWA, Wt.pello County. lowa.-BOND DETAILS.-The
$41.500 issue of 4% % semi-ann. hydro-electric bonds that was reported
to have been sold recently-V. 135, p. 3199-was awarded at par to the
White-Phillips Co. of Davenport. Due from 1939 to 1942.
PAHOKEE, Palm Beach County, Fla.-BOND ELECTION.-It is

reported that an election will be held on Dec. 6 in order to have the voters
pass on a proposal to issue 2100,000 in water bonds.
PARADISE IRRIGATION DISTRICT (P. 0. Zurich), Blaine

County, Mont.-BOND SALE CONTEMPLATED.-We are informed
that arrangements are now complete for the issuance of $100,000 in refund-
ing bonds. It is said that interest will be at the rate of 4%, with no pay-
ment on principal for the first five years.
PARKVIEW, Ohio.-BOND OFFERING.-Paul Ungerricht, Village

Clerk, will receive sealed bids until 12 m. (Eastern standard time) on Nov.
23 for the purchase of $5,771.08 6% Mastick Road special assessment
redemption bonds. Dated Nov. 1 1932. One bond for $1,771.08, others
for $1,000. Due as follows: $1,771.08 in 1933, and $1.000 from 1934 to
1937 incl. Interest is payable in April and Oct. A certified check for 5%
of the bonds bid for, payable to the order of the Village Treasurer, must
accompany each proposal.
PASADENA, Los Angeles County, Calif.-BOND SALE AUTHOR-

IZED.-It is reported that the sale of $300,000 of municipal light and power
department bonds was authorized recently by the Board of City Directors.

PEABODY, Essex County, Mass.-BOND SALE.-Patrick M. Cahill,
City Treasurer, reports that the issue of $30,000 coupon additional water
loan bonds offered on Nov. 4 was awarded as 434s to R. L. Day & Co., of
Boston. at a price of 100.19, a basis of about 4.47%. The First of Boston
Corp. of Massachusetts bid a price of 100.08 for the issue at 434 % . Bonds
are dated Nov. 1 1932 and mature $2,000 on Nov. 1 from 1933w 1947 incl.
Principal and interest (May and Nov.) are payable at the First National
Bank, of Boston. This bank will supervise the engraving of the bonds and
certify as to their authenticity. Legal opinion of Storey, Thorndike,
Palmer & Dodge, of Boston.

Financial Statement Nov. 11932.
Valuation for year 1931, less abatements $24,051,200
Total gross debt (not including this issue)  1 ,048 ,500
Water bonds (included in total debt)  214,000
Population (1930) 21,112.

PENNSYLVANIA, State of (P. 0. Harrisburg).-LOAN GRANTED.
-Upon the application of Governor Pinchot, the Reconstruction Finance
Corporation made available on Nov. 4 a loan of $5,462,265 to meet current
emergency needs in 63 counties of the State for the period from Nov. 1
to Nov. 30 1932. The text of the Corporation's announcement reads as
follows:
"Upon application of the Governor of Pennsylvania the Reconstruction

Finance Corporation has made available $5,462,265 to meet current emer-
gency relief needs in 63 counties of that State for the period Nov. 1 to Nov.
30 1932.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
"In making these funds available the Corporation recognizes the accom-

plishments of the State, its local political subdivisions, and private con-
tributors in the efforts to meet the emergency relief needs in Pennsylvania.
However, in view of the plain intent of the Emergency Relief and Construc-
tion Act that relief funds provided shall not be in lieu of funds which can be
made available by the various States and their political subdivisions but
are to be supplemental thereto, the Corporation directed Chairman
Pomerene to notify the Governor of Pennsylvania that the Board of Di-
rectors will hesitate to give favorable consideration to further applications
for relief funds from the Governor until the State and (or) its various political
subdivisions have taken additional action to meet the emergency needs of
the people.
"The need for further action by the State and political subdivisions at

the earliest possible moment is apparent when it is realized that the support-
ing information supplied by the Governor of Pennsylvania, and which forms
the basis of the application for Federal funds for November, shows that
approximately one-sixth of all families in the State (not including those
receiving only Red Cross flour) are in need of relief and that Federal funds
are necessary to supplement local and State funds in 63 of the 67 counties
of the State.
"The importance of early action is also emphasized by the statement

made by the Governor in the hearing before the Reconstruction Finance
Corporation on Oct. 28 to the effect that any action of the Legislature
meeting in January would not be effective in providing relief before April 1.
"The information supplied by the Governor of Pennsylvania places therelief need in 63 counties for the month of November as $9,348,800. To

meet this estimated need it was stated that $3,886,535 are available from
funds now on hand of which $1,251,040 is from previous allocations by the
Reconstruction Finance Corporation, $1,442,171 from State funds, and
$1,193.324 from local governmental funds and private contributions andother sources.
"With the funds just made available by the action of the Corporation and

the balance of $1,251,040 on hand from previous allocations, it will be seen
that Federal funds are depended upon to meet 72% of Pennsylvania's
relief need in the 63 counties during November, while State funds will
supply 15% and 13% will come from local governmental funds, private
contributions and all other sources.
'Toe Corporation has heretofore made available $5,842,183 to meet cur-

rent emergency relief needs in Pennsylvania.'
PERTH AMBOY, Middlesex County, N. J.-BOND OFFERING.-

Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m.
on Nov. 22 for the purchase of $1,200,000 not to exceed 6% interest.
coupon or registered tax revenue bonds. Dated Dec. 2 1932. Denom,
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as desired by the successful bidder. Due $200,000 on June and Dec. 2
from 1933 to 1935, incl. Bidder to express the rate of interest in a multiple
of one one-hundredth of 1%. Principal and interest will be payable at the
office of the City Treasurer. The city reserves the right also to consider
bids for bonds of maturities other than those listed above. Proposals must
be accompanied by a certified check for 2% of the bonds bid for. Legal
opinion of Caldwell & Raymond, of New York, will be furnished the success-
ful bidder. The bonds will be delivered on Dec. 2 or as soon thereafter
as they can be prepared.

PORTAGE COUNTY (P. 0. 
 

Ravenna), Ohio.-BOND OFFERING.-
R. I. Linton, Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. (Eastern standard time) on Nov. 17 for the purchase
of $25,000 5% poor relief bonds. Dated Nov. 15 1932. Denom. 91,000.
$700. $600. $400 and $300. Due March 1 as follows: $4,400, 1934: $4,700,
1935: $5,000, 1936: $5.300 in 1937, and 95,600 in 1938. Principal and
interest (March and Sept.) are payable at the County Treasurer's office.
Bids for the bonds to bear interest at a rate other than 6%, expressed in a
multiple of 3 of 1%, will also be considered. A certified check for 5%
of the bonds bid for, payable to the order of the County Treasurer, must
accompany each proposal. Bids to be unconditional.

PORT ARTHUR, Jefferson County, Tex.-BONDS AUTHORIZED.-
It is reported that the City Commissioners have authorized the issuance
of $100,000 in sea wall completion bonds that were approved by the voters
on Oct. 11-V. 135. p.2862.
PORT CHESTER, Westchester County, N. Y.-BOND OFFERING.-

Edward F. Burnes, Village Clerk, will receive sealed bids until 8 P. m. on
Nov. 14 for the purchase of $280,000 not to exceed 6% interest coupon or
registered bonds, divided as follows: $140,000 street improvement bonds;
$140,000 sewer improvement bonds. Each issue will be dated Nov. 15 1932
and mature on Nov. 15 1935. Rate of interest to be expressed in a multiple
of % of 1% and must be the same for all of the bonds. Principal and
Interest (May and Nov. 15) are payable at the First National Bank &
Trust Co.. Port Chester. or at the option of the holder at the Chase National
Bank, New York. A certified check for 2% of the bonds bid for, payable
to the order of the Village. must accompany each proposal. The successful
bidder will be furnished with the opinion of Reed. Hoyt & Washburn. of
New York. that the bonds are binding and legal obligations of the Village.

Financial Statement (Officially Reported.)
Assessed valuation of all real estate, personal and other

taxable property for 1932 $58,335,653.00
(Estimated value of all taxable property about 10% above

assessed value.)
Total indebtedness of every character, excl. current bills 3,587.500.00
Total bonded debt (Including this issue)  3.867.500.00
Bonded debt including this issue applicable to debt limit_ 1,559,5110.00
Cash value of sinking funds on hand  224,173.75
Village incorporated 1868. Population of Port Chester about 23.000.

All bonds and interest on bonds previously issued have been promptly
paid.
PORTLAND, Multnomah County, Ore.-TEMPORARY LOAN.

The First National Bank of Portland, and the Bank of America, N. T. &
S. A., of San Francisco, on Nov. 1 extended a temporary loan of 9400,000
to the city to meet current bills maturing on that date, according to the
Portland "Oregonian" of Nov. 3.

PRESCOTT, Yavapai County, Ariz.-BOND OFFERING.-Sealed
bids will be received untL 1.30 p. m. en Nov. 30 by Paul E. Lodge, City
Clerk, for the purchase of a $5G.000 issue of water works bonds. I iterest
rate is not to exceed 50,S, payable semi-annually. Denom. $1,000. Dated
Sept. 91931. Due $5,000 from 1933 to 1938, and $11..000 in 1939 and 1940.
Legality approved by Chapman & Cutler of Chicago. A certified check for
5% must accompany the bid. (Toe R. F. C. agreed to purchase these bonds
on Oct. 6-V. 135, P. 2528. We are informed that the bond proceedi 3gs
require advertising for competitive bids. It is stated that the' orporation
offered to take the bonds in case no better tender was received and this
offering notice is being made to comply with the original order authorizing
the sale.)
PROVO, Utah County, Utah.-BOND SALE.-The $15,000 issue of

6% refunding bonds that was recently authorized by the City Conunis-
sioners-V. 135, p 3032-has been purchased at par by Snow, Goodart
& Co. of Salt Lake City, according to the City Clerk.

PUERTO RI 0, Government of.-BOND SALE.-The 9500,000 issue
of coupon hydro-ele tric system, series B bonds offered for sale on Nov. 10-
V. 135, p. 3200-was awarded to the Chase Harris Forbes Corp. of New
York, as 5s, at a price of 100.69, a basis of about 4 90%. Dated Jan. 1
1930. Due on Jan. 1 1952. The following is an official list of the bids
received:

Amount ml Rate
Name of Bidder- Wanted. Bid on. Price Bid.

*Chase Harris Forbes Corp., 60
Cedar St., N. Y. City All or none 5% 100.69 ($503.450)

Huntington Securities Corporation,
Columbus, Ohio  5% 100.261 ($501,305)

Hallgartem & Co., Barr Bros. & Co.,
Inc.. Liancamerica-Blair Corp.,
N. Y. City  5%% 1C0.46 ($502,300)
All bids include ac'crued interest from July 1 1932 to date of delivery.

* Successful bid.
BONDS OFFERED FOR INVESTMENT.-The successful bidder re-

offered the above bonds for public subscription priced to yield 4.70%.

The right is reserved to the people of Puerto Rico to redeem any part

or all of this issue at par with accrued int., on Jan. 1 1942, or at any time
thereafter on at least 60 days' public notice.

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BOND OFFERING.-

Sealed bids addressed to Edward D. Stannard, County Treasurer, will b
e

received until 12 m. on Nov. 14 for the purchase of $85,000, not to exceed

6% int.. series No. 30 coupon or registered highway improvement 
bonds.

Dated Sept. 11932. Denom. $1,0-0. Due Sept. 1 as follows: $1.000 from

1933 to 1952 incl., and $5,000 in 1953. Rate of interest to be expressed 
in a

multiple of % of 1% and must be the same for all of the bombds. 
Principal

and interest (March and Sept.) are payable at the First National Bank
,

Brewster. A certified check for $1,700 payable to the order of toe County

Treasurer must accompany each proposal The approving opinion of Clay.

Dillon & Vandewater. of New York. will be furnished the successful bidder.

RAHWAY, Union County, N. J.-BOND SALE.-The Common

Council on Nov. 10 approved of the sale of 945,000 temporary sewer bonds,

of an issue of $180,000, to M. M. Freeman & Co., of Philadelphia, as fls,

at a price of 99.25 and accrued interest. The entire issue of $180,000 will

be dated Oct. 1 1932 and mature Oct. 1 as follows: $5,000 from 1934 t
o

1937 inclusive, and $160.000 in 1938. Principal and interest (Apr. and Oct.)
are payable at the Chase National Bank, New York. or at the Rahway
National Bank, Rahway. Legality to be approved by Caldwell & Raymond,

of New York.
RHODE ISLAND, State of (P. 0. Providence).-BONDS VOTED

AND DEFEATED.-AccordIng to the Providence 'Journal' of Nov. 9.
the voters on the previous day decisively defeated the proposal to issue
$5.200.000 in State bridge bonds but approved the issuance of a 9500,000
loan to fund the outlay on the State reformatory.-V. 135. p. 3033.
RICHMOND, Henrico County, Va.-BONDS AUTHORIZED.-At a

meeting held on Nov. 7 the City Council adopted an ordinance authorizing

the sale of a total of $640.000 in city bonds, according to the Richmond
"Dispatch" of Nov. 8.

RIDLEY PARK (P. 0. Folsom), Delaware County, Pa.-BOND

SALE.-The issue of $30.000 4% % coupon bonds offered on Nov. 8-V. 135

y. 3032
-was awarded to Leach Bros.. Inc., of Philadelphia. at a price of

03.13. a basis of about 4.31%. Dated Nov. 1 1932 and due in 30 years.
The Ridley Park National Bank bid a price of 100.10 for the issue.

ROCHESTER, Beaver County, Pa.-BOND SALE.-The issue of

$24.000 4% 7 coupon borough bonds offered on Nov. 7-V. 135. p. 
2862-

was awarded'to Leach Bros.. Inc., of Philadelphia, at par plus a premium

of $991.20. equal to a price of 
104.13, a basis of about 4.30%. Dated

Oct. 1 1932. Due as follows: $1,000 from 1937 to 1939, incl ; $2,000,

1940 to 1942; $3,000, 1943; 91,000 i
n 1944 and 1945; $3.000, 19413; 91.000

in 1947 and 1948; $3,000 in 
1949, and $2,000 in 1950. Bids received at

the sale were as follows:
Bidder- 

Premium.

Leach Bros., Inc. (successful bidder
) $991.20

Halsey, Stuart & Co  651.84

T. K. Cunningham & 
Co  252.00

Glover & MacGregor. Inc  387.50

. .
Water works revenue expenditures, incl. int. & sink. fund_ 4,573,204.32
Municipal revenue receipts  22.308,392.99
Municipal revenue expenditures, approp'ns & incumb__ _ _ 22.960,192.36
The tax rate for taxes of 1932 is $27.40 per $1,000 of assessed valuation,

divided as follows: For the State. $1.30; schools, $8.70; interest and sinking
fund. 93.90; municipal purposes, $13.50.

Cash and securities in sinking fund on Nov. 1 1932, amounted to $6,510,-
015.72.

Under the requirements of the law, a tax is levied sufficient to provide
for meeting the interest on the city's bonded debt, and s :trident also to
establisn a sinking fund for the retirement of its bonds at maturity. The
City has no floating debt and has never defaulted in the payment of any of
Its obligations.
The Constitution of Missouri and the city charter limit the rate of tax-

ation for general municipal purposes to 31.35) on the ($100) of assessed valu-
ation of taxable property: but the payment of the principal of and the In-
terest on the city's voted bonded debt, including this issue. Is secured by
legal provisions which require the levy' of a tax which will be sufficient for
the purpose (Section 12, Article 10, Missouri Constitulon; Section 4,
Article 17. of the charter).
The city owns its water works, the revenue from which for the fiscal

year 1930-1931 amounted to $3.940.505.12, the operating expenses and
cost of collecting the revenue, $4.454,751.25, which includes the setting
aside sufficient funds to pay interest accrued for the fiscal year, and to
redeem water bonds maturing during the same period. The city also owns
Its hospitals, sanitarium, infirmary, city hall, court house, jail, municipal
courts, police stations, industrial school and work house. etc. The water
works are valued at $54,354.591.39; all other property belonging to the city
at $176,503.445.33, an aggregate of $230.857.946.72.
ST. LOUIS, Mo.-BONDS VOTED.-AccordIng to newspaper reports

from this city on Nov. 9, the voters approved the proposal to issue $4,600,-
000 in bonds for unemployment relief purposes.-V, 135, p. 2863.
SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. San

Antonio), Bomar County, Tex.-BOND SALE DETAILS.-In connec-
tion with the sale of the $40.000 school bonds at par to the State School
Fund-V. 135, P. 3032-we are now informed that actually' $50,000 bonds
were sold bearing 5% interest, as tentatively reported in V. 135, P. 3200.
Due $2,000 from 193:3 to 1957.
SAND CREEK TOWNSHIP (P. 0. Amidon), Slope County, N. Dak.

-CERTIFICATES NOT SOLD.-The 92,000 issue of not to exceed 7%
certificates of indebtedness offered on Nov. 1-V. 135, P. 3200-was not
sold as there were no bids received. Dated Nov. 1 1932. Duo on Nov. 1
1934.

SANFORD, Lee County, N. C.-SELF-LIQUIDATING LOAN
GRANTED.-The following is the text of an announcement made by the
Reconstruction Finance Corporation on Nov. 10 regarding a self-liquidating
relief loan of $15.000 made on that day to this town:
"The Reconstruction Finance Corporation to-day agreed to purchase
45,900 bonds, bearing interest at the rate of 6%, of the Town of Sanford,
N. O. The money will be used to construct a modern water filtration works
of 1.000.000 gallons daily capacity to replace the present obsolete works
and a reservoir to increase the capacity of the raw water storage system.
'Between 50 and 75 men will be employed for five months on the basis

of a 30-hour work week on the project. Employment indirectly will be

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-G. F. Arget-
singer, City Comptroller, reports that award was made on Nov. 10, to a
syndicate including Sage, Wolcott & Steele, of Rochester, and the M. & T.
Trust Co., of Buffalo, of $1.000.000 tax anticipation notes of 1932 at 4.75%.
and 9400,000 home relief and work relief and $100.000 veteran relief notes
at an interest rate of 4.90%. The group also obtained a nine-day option on
on 9500,000 special local impt. notes and an additional 9500,000 tax an-
ticipation notes of 1932 at 4.75%. The city had requested bids for a total
of $2400,000 notes, dated Nov. 14 1932 and to mature on July 14 1933.
Principal and interest payable at the Central Hanover Bank & Tilist Co.,
New York. Legal opinion of Reed, Hoyt & Washburn, of New York. The
bankers made public re-offering of the notes purchased at a price to yield
investor 3%.
ROCKY RIVER, Cuyahoga County, Ohio.-BONDS NOT SOLD.

The issue of $118,020.01 6% refunding special assessment bonds offered
on Nov. 8-V. 135, p. 286g-was not sold, as no bids were received.
Dated Oct. 11932. Due serially on Oct. 1 from 1934 to 1942 inclusive.

ROTTERDAM (P. 0. Rotterdam), Schenectady County, N. Y.-
FINANCIAL STATEMENT.-In connection with the proposed award on.
Nov. 14 of $10G,000 coupon or registered highway bonds, notice and
description of which appeared in-V. 135, p. 3200-we have received the
following:

Financial Statement.
Assessed valuation, 1932  $13,753,000
Total bonded debt, including this issue  160,000
Water district bonds, included above  28,000

Net bonded debt  $132,000
* Population.-1920 Federal Census, 7.853; 1930 Federal census, 9,920.

.Tax Data.
Total Uncollected

Tax Levy. at Close of Percentage
Year- Year of Levy. Uncollected

1929  $122,410.45 $5.704.70 .047
1930  116,608.09 8,365.95 .072
1931  123,524.13 11,456.86 .093
1932  154,434.40 21,316.86 .138

Fiscal year ends Nov. 1. Taxes are due Feb. 2 1933. The County
assumes all uncollected taxes.
* Part of the Tow of Rotterdam was annexed to the City of Schenecta 1Y

in 1923, which, therefore, denotes a rnor- rapid growth in population than
is evi lenced by comparison of the two census figures, for the population
ot that part of the town annexe 1 by the City of Schenectady was included
In the 1930 census of the City.
ST. CHARLES PARISH (P. 0. Hahnville), La.--CERTIFICATE

OFFERING-Staled bids will be received until 11 a. m. on Nov. 22. by
J. D. Martin. Secretary of the School Board, for the :purchase of a $74,.000
issue of certificates of indebtedness. Interest rate is not to exceed 7%.
Payable M. & S. Denom. $500. Said certificates are to be sold at not leis
than 95% of their face value plus accrued interest to date of delivery.
Preference will be given the bidder offering to purchase the certificates at
Par and bearing the lowest rate of interest. A certified check for 5%.Eiyable to R. J. Vial, President of the School Board, must accompany the
ST. LOUIS, Mo.-BOND OFFERING.-Sealed bids will be received

until 10 a. m. on Dec. 1 by Louis Nolte. City Comptroller, for the purchase
of a 86.972.000 issue of 47. public buildings and impt. bonds. Denom.
91,000. Dated Dec. 1 1932. Due on Dec. 1 as follows: $1.212.000 in
1937; $280,000, 1938; 8286.000, 1939; 3300.000, 1940: $314,000, 1941;
$328,000, 1942; $349.000„ 1943: 8362.000, 1944; 8375.000, 1945: $397.000.
1946; $411.000, 1947,• 8425.000, 1948; $453.000, 1949; $467.000, 1950;
$495.000. 1951, and 3517.000 in 1952. These bonds are coupon bonds,
registerable as to principal, or as to principal and interest, and are exchange-
able for fully registered bonds in the denominations of $10.000. $50,003 and
$100.000. Fully registered bonds may again be exchanged for coupon
bonds in the denomination of $1.000 on the payment of $2 per 1,000. Prin.
and int. (J. & D.) payable in gold at the National Bank of Commerce in

of an authorized issue of 75.372.500, approved at an election held on Feb. 9
N. Y. City (the Guaranty Trust Co. of New York). These bonds are part

1923. No bid at less than par and accrued interest will be considered.
The approving opinion of Benj. H. Charles of St. Louis, will be furnished.
Bids must be submitted on a form furnished by the City Comptroller.
A certified check for 1% of the par amount of bonds bid for, payable to the
City Comptroller, is required. Delivery of the bonds will be made at the
office of the Comptroller on or about Dec. 23 1932.
(The tentative report of this sale was given in V. 135. p. 2204.)

Financial Statement Fiscal Year 1930-1931.
Assessed valuation for taxes of year 1931 81,325.413,407.00
Value of property owned by the city  230.857,946.00
Total debt outstanding  72.872.000.00
Water works debt (included in above)  9.525,000.00
Sinking fund __ -   6,508,015.72
Water works sinking fund ancliideci in above)  512,572.12.
Interest and sinking fund receipts and balance  6.008,027.46
Interest and sinking fund payments  5,377,764.55
Water works revenue receipts and balance 
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effected through the purchase of approximately $27,000 worth of materials.
"The project is comprised of a filtration works of 1,000,000 gallons daily

capacity, a wash tank of 60,000 gallons capacity, and clear water reservoir
of 250,000 gallons capacity. The storage reservoir will have an area of 5.8
acres, formed by the construction of an earth dam with concrete core wall,
about 300 feet long.
"The new plant has been urged for some time by the State Board of

Health, according to data supporting the application for the loan. The
modem plant is expected to reduce operating expenses several thousand
dollars a year.

SANFORD, York Counry, Me.-BOND SALE.-A. C. Allyn & Co.
of Boston, purchased during September an issue of $92,000 4% % refunding
bonds at a price of 97.375, a basis of about 5.90%. Dated April 1 1932.
Denom. $1,000. Due Oct. 1 as follows: $31.000 in 1933 and 1934. and
$30.000 in 1935. Principal and interest (April and October) are payable
at the Fidelity Trust Co., Portland. Approval of the issue will be made by
attorneys for the trust company, it was said.

Financial Statement March 23 1932.
Assessed valuation, realty only  87,801.030
Total assessed valuation 1931  10,870,576
Total bonded debt (excluding this issue)  337,000
a Water debt  535,000
b Floating debt  146 .000
Tax rate per $1,000  40.80

Population 1920 census, 10,691. Present population (est.), 13,000.
a The water district was formed recently under a special charter. and

$535,000 worth of bonds were issued. These, however, have no connection
with the limit of bonded indebtedness of the town, which is by law 5%
of its assessed valuation.

to The item "floating debt," $146,000, will be taken care of by the issue
of refunding bonds in question, and by appropriations at the last annual
town meeting on March 14.

SAN FRANCISCO (City and County), Calif.-BONDS DEFEATED.
-It is reported that at the general lection on Nov. 8-V. 135, p. 3032-
the voters rejected the proposal to issue $5.000,000 in revenue bonds
to insure emergency improvements in the city's water system by a count
of about 88.000 "against" to 65,000 "for."

SCHOOLCRAFT COUNTY (P. 0. Manistique), Mich.-BOND
OFFERING.-G. Leslie Bouschor, County Clerk, will receive sealed bids
until 10 am. (Eastern standard time) on Nov. 14. for the purchase of
$28,000 6% general obligation calamity ...ends, issued under authority of
Act. No. 12 of Public Acts of 1932

'
 Special Session. Denoms. to suit

purchaser. Bonds will mature $7,000 annually on March 15 from 1934 to
1937, incl. Principal and semi-annual interest are payable at the office of
the County Treasurer. Bonds will be delivered without expense to the
bu3er for printing and will be sold subject to approval of any recognized
bond attorney selected by the successful bidder, said opinion to be paid for
by the purchaser of the bonds. A certified check for 5% of the issue bid for,
payable to the order of the County Treasurer, must accompany each
proposal.
(The above issue was included in the offering on Sept. 19 of $68,000 6%

calamity and delinquent tax bonds, at which time no bids were received.
-V. 135. p. 2205.)

SCOTCH PLAINS TOWNSHIP, Union County, N. J.-BONDS
PUBLICLY OFFERED.-Cutter &Dixon of New York made public offering
on Nov. 11 of $130.500 6% improvement and assessment bonds, dated
Sept. 15 1932 and due serially on Sept. 15 from 1933 to 1946 incl., priced
to yield 5.50%. Legal investment for savings banks and trust funds in
the State of New Jersey, and payable from unlimited ad valorem taxes
levied against all taxable property in the township, according to the bankers.
Legality to be approved by Read, Hoyt & Washburn of New York.

SCOTT COUNTY (P. 0. Davenport), Iowa.-BOND EXCHANGE.-
It is stated that the $94,000 issue of poor and soldiers' relief fund bonds that
was approved by the Board of Supervisors on Sept. 8.-V. 135, p. 2024-
has been exchanged for warrants.

SEATTLE, King County, Wash.-BONDS CALLED.-The City
Treasurer is reported to have called for payment at par, at his office, from
Oct. 30 to Nov. 13, various local impt. listrict bonds.

SEATTLE, King County, Wash.-LIST OF BIDS.-The following is
an official tabulation of the bids received on Oct. 28 for the $1.000.000
coupon water extension 1929. series WX-4 bonds, of which $500.000 were
awarded to the First National Co. of Seattle, and associates, as 4%s,
at 86.53, a basis of about 5.615%-V. 135. p. 3201:

Amount Bid
For For For

Name of Bidder- Rate Bid. $300.000. $500,000. $1,000.000.First Nat. Co., of Seattle,
Marine Nat. Co.. Pacific
Nat. Co.. Dean Witter &
Co., Ferris & Hardgrove.
The Seattle Co., Blyth &
Co., Wm. P. Harper & Son
(accepted) 4 % %

First Nat. Co., of Seattle,
Marine Nat. Co., Pacific
Nat. Co., Dean Witter &
Co., Ferris dr Hardgrove,
The Seattle Co., Blyth &
Co., Wm. P. Harper & Son- 5%

First Nat. Co.. of Seattle.
Marine Nat. Co., Pacific
Nat, Co., Dean Witter &
Co., Ferris & Hardgrove.
The Seattle Co.. Myth &
Co., Wm P. Harper & Son-4% %

Peoples Bank & Trust Co.,
Richards & Blum, Spokane •
Eastern Co., Murphy Fevre
Co 4% %   $423,250.00

Peoples Bank & Trust Co.,
Richards & Blum. Spokane
Eastern Co.. Murphy Fevre
Co  5%   $454,050.00

Peoples Bank & Trust Co.,
Richards & Blum, Spokane
Eastern Co., Murphy Fevre
Co 43% 5253.950.00

SEATTLE, King County, Wash.-BONDS VOTED.-It is stated by
the City Comptroller that at the general election on Nov. 8 the voters
approved the issuance of $1,128.000 in arterial highway bonds.
SEBRING, Mahoning County, Ohio.-BONDS AUTHORIZED,_..

The village council has adopted an ordinance providing for an issue of
$26.960 6% refunding bonds for the purpose of making payment of a like
amount of general and special assessment issues about to mature. The
refunding issue will be dated Oct. 1 1932 and mature on Oct. 1 as follows:
$2.960 in 1934, and $3.000 from 1935 to 1942 incl. Principal and interest
(April & Oct.) are payable at the office of the Sinking Fund Trustees,

SHELBY COUNTY (P. 0. Sidney), Ohio,-'BOND SALE.-The ISSUES
of $25.000 coupon poor relief bonds reoffered on Oct. 29-V. 135. p. 3033-
was awarded as 4%s to Braun, Bosworth & Co., of Toledo, at par plus a
premium of $89, equal to 100.35, a basis of about 4.60%. Dated June 1
1932 and due on March 1 as follows: $4,400 in 1934: 54.700 in 1935: 55.000
In 1936; 55.300 in 1937. and $4,600 in 1938. Bids received at the sale,
all of which were for the issue as Clis, follow:
Bidder- Premium,

Braun, Bosworth & Co. (successful bidder)  $89.00
Ryan, Sutherland & Co., Toledo  39.00
BancOhlo Securities Co., Columbus   47.50
McDonald-Callahan-Richards Co., Cleveland  67.50
SHELDON, O'Brien County, Iowa.-BOND OFFERING.-Both

sealed and auction bids will be received by Scott Martin. City Clerk.
according to report. at 8 p. m. on Nov. 14 for the purchase of a $35.000
issue of judgment funding bonds. Interest rate is not to exceed 5%.
payable semi-annually. Due as follows: $1,000. 1934 and 1935; 51,500,
1936 and 1937, and $3,000, 1938 to 1947, all inclusive.

$432,642.70

  $911,400.00

  $853.600.00

SHIAWASSEE COUNTY (P. 0. Corunna), Mich.-BOND OFFER-
ING.-A. W. Burnett, County Clerk, will receive sealed bids until 2:30 P.m.
(Fastern standard time) on Nov. 15, for the purchase of $26.000 not to
exceed 63 poor relief oonds. Dated Dec. 1 1932. Due as follows: $5,000
from 1933 to 1936, incl., and 56.000 in 1937. Interest is payable semi-
annually. Denom. $1,000. A certified check for 5% of the bid, payable
to the order of the County Treasurer, must accompany each proposal.

SOUTH EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-
Jessie M. Klumph, Village Clerk, will receive sealed bids until 12 M. on
Nov. 28 for the purchase of $301.342 6% refunding special assessment
bonds. Dated Oct. 1 1932. Denoms. as requested by the purchaser.
Due Oct. 1 as follows: $33,342 in 1934: $34.000. 1935: $33.000, 1936: $34.-
000, 1937: 533.000. 1938: 834.000, 1932; 833,000. 1940: $34,000 in 1941.
and $33,000 in 1942. Prin. and int. (A. & 0.) are payable at the Cleveland
Trust Co., Cleveland. Bids for the bonds to bear int. at a rate other than
6%, expressed in a multiple of X of 1%, will also be considered. A certi-
fied check for 1% of the bonds bid for, payable to the order of the Village
Treasurer, must accompany each proposal.

SPARTA TOWNSHIP (P.O. Sparta), Kent County, Mich.--.-BONDS
TURNED OVER TO RECONSTRUCTION FINANCE CORPORATION.-
Henry M. Loomis, Township Clerk, states that following the failure to
receive a bid at the offering on Oct. 24 of 85,000 5 poor relief bonds-
V. 135, p. 2863-the issue was approved by the State Debt Commission and
over to the Reconstruction Finance Corporation. Dated Oct. 1 1932
and due on Oct. 1 1937.

SPEARMAN, Hansford County, Tex.-BONDS REGISTERED.-The
State Comptroller registered on Nov. 3 an $89.128.55 issue of 53 % fund-
ing. series of 1931 bonds. Denom. $1,000, one for $1,128.55. Due serially.

SPOKANE COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Spokane),
Wash.-BONDS VOTED.-It is reported that at an election held on
Oct. 20 the voters approved the issuance of $25.000 in bonds to take up
outstanding indebtedness, by what is said to have been a more than 2 to 1
vote.

SPRINGFIELD, Hampden County, Mass.-TEMPORARY LOAN,-
R. W. Pressprich & Co. of Boston, have purchased privately an issue of
5400.000 tax anticipation discountnotes. at 1.14% dated Nov. 9 1932 and due
on March 8 1933. Public re-offering is being made on a yield basis of 1%.

STILLWATER, Washington County, Minn.-BOND SALE POST-
PONED.-We are informed that the sale of the $50,000 issue of 5% Semi-
ann. refunding bonds that was scheduled for Nov. 1-V. 135, p. 3033-did
not take place as the offering notice was erroneous. The bonds to be
taken up are not due until Jan. 1 1933 and the sale of these bonds will
probably take place some time in December.

STOCKTON, San Joaquin County, Calif.-BONDS OFFERED.-
It is reported that sealed bids were received until 5 p. m. on Nov. 7, by
the City Clerk, for the purchase of a 595.000 issue of 5% municipal impt.
series of 1924 bonds. Due on Aug. 1 as follows: $27,000 in 1957; $53.000.

,

1958. and 515.000, 1959.
STROUDSBURG, Monroe County, Pa.-BELATED BOND SALE

REPORT.-S. R. Gearhart. Borough Secretary, informs us that the issue
of 570.000 coupon municipal building ponds offered on Jan. 8-V. 133,
p. 4350-was purchased as 5s, at par by Singer, Deane & Scrimer. Inc.,
of Pittsburgh. Dated Nov. 1 1931 and due on Nov. 1 as follows: 25.000
in 1936 and 1941; $10,000 in 1946; $15,000 in 1951 and 1956. and $20,000
In 1961.

TEMPLETON, Worcester County, Mass.-TEL/PORARY LOAN.-
William P. Hawley, Town Treasurer, reports that Faxon, Gade & Co., of
Boston, purchased during October an issue of $25,000 tax anticipation
notes at 5% discount basis. Due in 6 months.
TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The

following minor issues of bonds were registered by the State Comptroller
during the week ending Nov. 5:
51,5005% Morris County Cons. Sch. Dist. No. 1 bonds. Denom. 2100.

Due serially.
1,500 1% to 5% Hidalgo County road and bridge funding. series 1932

bonds. Denoms. 8100 and $500. Due on April 15 1952.
5,000 5% Bell County road refunding bonds. Denom. $1,000. Due

April 10 1936.
4,500 5% Slocum Independent Sch. Dist. bonds. Denom. $225. Due

serially. (This issue was approved by the voters recently-V. 135,
p. 2205.)

TEXAS, State of (P. 0. Austin).-LOAN GRANTED.-On Nov. 5,
a loan of 8795.369 was made available to this State by the Reconstruction
Finance Corp. in order to meet current emergency relief bonds in 142
counties, for the period from Nov. 1 to Dec. 31 1932.
The following is the text of the Corporation's announcement of the loan:
"The Reconstruction Finance Corporation, upon application of the

Governor of Texas, to-day made available $795,369 to meet current emerg-
ency relief needs in 142 counties of that State for the period Nov. 1 to
Dec. 311932.
"Supporting data state that the Governor has appointed a State Com-

mittee to be in charge of the administration of relief. This committee is
composed of managers of the three regional Chambers of Commerce of Texas.
Representatives of this committee report that they have made careful
surveys of the needs in their respective territories and have held numerous
conferences with the field representative of the Reconstruction Finance
Corporation assigned to Texas.
"It is claimed in the supporting data that 'the tax burdens of the counties

and cities of the State of Texas have reached a limit and delinquencies in
tax collections, decreasing property values and inability to market bonds
at anything like statutory requirements have greatly curtailed the ability
of the county and city governments to meet future eequirements for emerg-
ency relief.'
"The supporting data add that 'the appropriations heretofore made by

the counties and cities and public contributions have managed to care for
the most urgent cases. The provisions of the Constitution of Texas seem
to prohibit the Legislature from making appropriations of public money to
any individual, individuals, municipal or other corporations whatsoever.'any

is further stated that the Legislature does not convene until January,
next, and legislation could not be passed and become effective in time to
meet the immediate emergency.
"The Reconstruction Finance Corporation heretofore has made available

5366.597 to meet current emergency relief needs in other Texas political
subdivisions."
TROY, Bradford County, Pa.-BONDS AUTHORIZED.-An ordi-

nance was adopted on Nov. 2 providing for an issue of 812.000 4% %
water system bonds, dated Dec. 1 1932 and to mature $2,000 annually
on Dec. 1 from 1938 to 1943 incl.
TULSA, Tulsa County, Okla.-BOND SALE.-An issueof $100,000coupon general improvement, series C bonds was offered on Nov. 1 andpurchased by C. J. Hindeman, of Tulsa. as 56 at par. Denoms.$1.000.$500 and $100. Due. $17,500 from 1937 to 1941, and $12.500 In 1942.These bonds are part of an authorized issue of $350,000. There were noother bids for the bonds.

p UNITY TOWNSHIP SCHOOL DISTRICT (P. 0. Whitney), West-moreland County, Pa.-BELATED BOND SALE REPORT.-WilberG. Shirey, Secretary of the Board of School Directors, informs us that theissue of $30,000 coupon school bonds offered on May I7-V. 134. p. 3508-wen purchased as 58, at a price of par, by the Pennsylvania State Teachers'Retirement Board at Harrisburg. Dated June 1 1932, Due 25,000 onJune 1 from 1934 to 1941 incl.; subject to redemption on or after June 11934.

UTICA, Oneida County, N. Y.-BONDS AUTHORIZED,-TheFinance Committee of the City Council has approved the issuance of$225,000 certificates of indebtedness or revenue bonds, for unemploymentrelief purposes, to mature $45,000 annually on Nov. 1 from 1933 to 1937incl. Other issues approved include $21,178.03 local improvement ordeferred assessment bonds, and $182,948.70 corporate bonds to providefunds for payments on purchases made by the city at the 1932 city tax saleand for unpaid amount at the county tax sales of 1931 and 1932.
VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BONDSALE.-The issue sf $350.000 coupon poor relief bonds, offered as 6aon Oct. 31 at which time no bids were received, according to rePort-V. 135, P. 3201-has been purchased as 5s, at par and accrued interest.
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by Kent, Grace & Co. and A. C. Allyn & Co., both of Chicago, jointly,

reports E. D. Koenemann, County Auditor. Bonds are dated Sept. 15

1932 and mature $175,000 on M. & N. 15 1933.

VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.-

Sealed bids addressed to James M. Propst, County Auditor, will be re-

ceived until 11 a. m. on Nov. 28 for the purchase of $146,000 5% poor

relief bonds. Dated Dec. 1 1932. Denoms. $1,000 and $300. Due

$7.300 on May and Nov. 15 from 1934 to 1943 incl. Prin. and int. (M. &

N. 15) are payable at the County Treasurer's office. A certified check for

3% must accompany each proposal.

VIRGINIA, State of (P. 0. Richmond).-LOAN GRANTED.-The
Reconstruction Finance Corp. made available on Nov. 4 a loan of $72,423
to meet current emergency relief needs in Augusta and Carroll counties,
and the city of Lynchburg, for the period from Nov. 1 to Dec. 31 1932.
The text of the Corporation's announcement reads as follows:
"The Corporation, upon application of the Governor of Virginia, has made

available $72.423 to meet current emergency relief needs in Augusta and

Carroll counties and the city of Lynchburg for the period Nov. 1 to Dec. 31
1932.
"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 the responsibility of the local communities and the State of

Virginia to make every effort to develop their resources to provide relief is

not in any way diminished.
"Supporting data state that funds now available or that can be made

available are inadequate to meet the immediate situation in the two counties

and the city of Lynchburg.
"The Reconstruction Finance Corp. heretofore has made available $998,-

925 to meet current emergency relief needs in other Virginia political

subdivisions."

WASHINGTON, State of (P. 0. Olympia).-LOAN GRANTED.-A

loan of $105,000 was made available upon the application of the Governor

by the Reconstruction Finance Corp. on Nov. 4 to meet current emergency
relief needs in Snohomish County for the period from Nov. 1 to Dec. 31

1932. The text of the Corporation's announcement reads as follows:
"The Corporation, upon application of the Governor of Washington,

has made available $105,000 to meet current emergency relief needs in the

County of Snohomish for the period Nov. 1 to Dec. 31 1932.
"These funds are made available under Title I, Section 1, subsection (e)

of the Emergency Relief and Construction Act of 1932 with the understand-

ing that every effort must be maintained and developed in order that the

County of Snohomish and the State of Washington may meet this emergency
situation as soon as it is possible for them to do so.
"Supporting data show that expenditures for relief and work relief during

the calendar year up to Oct. 1 aggregated 3266,435.35, and that private

contributions in 1932 up to July 1 totaled $48,143.56. It is claimed that

the county tax levy has reached the constitutional limit.
"The Reconstruction Finance Corp. heretofore has made available

11780,000 to meet current relief needs in other political subdivisions of the

State upon application of the Governor."

WATERVILLE, Kennebec County, Me.-BOND SALE REPORT.-
WW. 0. Smith, City Treasurer, reports that the issue of $45.000 455%
refunding bonds authorized during August-V. 135, p. 1196-will be placed
on sale later this year. Dated Sept. 2 1932 and due $3,000 on Sept. 2 from

1933 to 1947 incl. Payable at the First National Bank of Boston.

WATON WAN COUNTY (P. 0. St. James), Minn.-BOND SALE.-
The two issues of bonds aggregating $51,375, offered for sale on Nov. 4.-
V. 135, p. 3033-were purchased by the First Securities Corp. of St. Paul.

The issues are divided as follows:
$48,000 drainage funding bonds. Due from Dec. 1 1937 to 1945.

3,375 5% ditch bonds. Due from Dec. 1 1940 to 1952.

WAYNE COUNTY (P. 0. Detroit), Mich.-$800,000 LOAN 013-

TAINED.-William H. Green. Jr., County Auditor, announced on Nov.
6 that local banks have agreed to loan the county $800,000 In anticipation

of tax collections, the funds to be used for operating expenses to the close
of the fiscal year on Nov. 30. Mr. Green said that repayment of the
loan is expected to be made by Jan. 10 1933.

WAYNE COUNTY (P. 0. Richmond), Ind.-NOTE OFFERING.-
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m.
on Dec. 3 for the purchase of $100,000 5% poor relief notes. Dated Nov. 15
1932. Due $6,250 on May and Nov. 15 from 1934 to 1941 incl. Principal
and interest (May and Nov. 15) are payable at the Second National Bank,
Richmond. A certified check for 3% of the notes bid for must accompany
each proposal.

WELSH, Jefferson Davis Parish, La.-BOND SALE.-The $20,000
sale of street paving bonds offered for sale on Oct. 19-V. 135, p. 2528-
was purchased at par by B. J. Carbo & Son of Alexandria. Dated Nov. 1
1932. Due from 1935 to 1957.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-CERTIFI-
CATE ISSUE AWARDED.-The issue of $200,000 registered unemployment
work relief certificates of indebtedness offered on Nov. 10-V. 135, P.
3201-was awarded as 3%s to the National City Co., of New York, at
par plus a premium of $38, equal to 100.019, a basis of about 3.49%.
Dated, Nov. 15 1932 and due $40.000 on Nov. 15 from 1933 to 1937 inclu-
sive. R. W. Pressprich & Co.

' 
of New York, the only bidder, named a

price of 100.11 for the issue at 4% interest.

WESTFIELD, Hampden County, Mass.-LOAN OFFERING.-
R. P. McCarthy, City Treasurer, will receive sealed bids until 11 a.m. on

Nov. 12 for the purchase at discount basis of a $150,000 temporary loan

dated Nov. 15 1932 and payable Oct. 16 1933 at the First National Bank of

Boston. Denom. 325,000, 310,000 and $5,000. Notes, evidencing ex-

istence of the loan, will be authenticated as to genuineness and validity

by the First National Bank of Boston under advice of Ropes, Gray, Boyden

& Perkins of Boston.

WEST VIRGINIA, State of (P. 0. Charleston).-LOAN GRANTED.

-The following is the announcement given out on lgov. 10 by the Recon-

struction Finance Corporation regarding a relief loan made on that day

to this State:
"The Reconstruction Finance Corporation, upon application of the

Governor of West Virginia, to-day made available $.367,300 to meet current

emergency relief needs in twelve counties and one city of that State for

the period Nov. 1 to Dec. 311932.
"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 must be maintained and developed in order

that these political subdivisions and the State of West Virginia may meet

this emergency situation as soon as it is possible for them to do so.
"The Reconstruction Finance Corporation heretofore has made available

$1.576,143 to meet current emergency relief needs in twenty-eight political
subdivisions.

"Political subdivisions covered by the application on which funds were

made available to-day include, coal mining, lumbering, manufacturing
and agricultural enterprises."

VOHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-
Richard Appel, Commissioner of Finance, will receive sealed bids until

11 a. m. on Nov. 21 for the purchase of $2.534.000 not to exceed 5%
interest coupon or registered bonds, divided as follows:

$1.435,000 school bonds. Due Dec. 1 as follows: $3,000 from 1939
to 1941 incl.; $57,000 from 1942 to 1966 Incl., and $1,000 In

• 1967.
1,099,000 public improvement bonds. Due Dec. 1 as follows: $141,000

from 1934 to 1940 incl.: $82,000 in 1941: $19,000 in 1942.
and $11.000 In 1943.

Each issue is dated Dec. 1 1932. Denom. $1.090. Bids must be for

the entire $2.534,000 bonds and must indicate a rate of interest in a mul-

tiple of 420th of 1%. The bonds of each of the issues must bear a uniform

coupon rate, although different rates may be named on the issues. Prin,

and int. (J. & D.) sre payable at the Citizens Bank. White 
Plains, or at

the Central Hanover Bank & Trust Co., New York. Bond
s cannot be

sold for less than par and accrued interest to date of deli
very. Blank

bidding form will be furnished by the Commissioner of Finance. A cer
-

tified check for $50.000. payable to the 
order of the city, must accompany

each proposal. The approving 
opinion of Clay, Dillon & Vandewater,

of New York. will be 
furnished the successful bidder.

YAVAPAI COUNTY SCHOOL DISTRICT NO. 26 (P. 0. Prescott),

Aria.-BOND DETAILS.-The 
$2,000 issue of 6% school bonds that

was reported sold-V. 1
35. P. 2864-la said to have been sold at par to

0. D. Bell of New York 
City

YELLOW MEDICINE COUNTY INDEPENDENT CONSOLIDATED
SCHOOL DISTRICT NO. 30 (P. 0. Granite Falls) Minn.-BONDS
AUTHORIZED.-It is rer orted that a resolution has been passed recently
by the School Board, providing for the issuance of $6,000 in 4X% school
refunding bonds. Due $1,000 from July 1 1938 to 1943 incl.

CANADA, its Provinces and Municipalities
CANADA (Dominion of).-FULL SUBSCRIPTION TO $80,000,000

BOND OFFERING EXPECTED.-Subscriptions received on Nov. 9 to
the $80.000,000 4% bonds being sold for the government by a nation-wide
group of banks and investment bond houses augmented the aggregate of
sales to $74,500.000 and assured complete success for the undertaking, it
was reported on Nov. 11. Formal offering of the loan was made on Oct. 31
(V. 135, p. 3202), when subscriptions were invited to $25.000,000 bonds,
due Oct. 151935, at a price of 99.20, to yield 4.28%, and $55,000.000 bonds.
due Oct. 15 1952 and subject to redemption at par and interest after Oct.
15 1947: the price in the latter instance being 93.45, to yield 4.50%. The
$25,000,000 3-year bonds were instantly sold, subscriptions having been
received for more than four times the amount offered within 15 minutes
following the opening of the books. That the demand for the 20-year
obligations has not been as pronounced is attributed by various Canadian
bond specialists to the fact that the offering price was too high on the basis
of a 4% coupon rate. It is not believed, moreover, that the government will
endeavor to sell more than $80,000.000 bonds. In announcing the issue,
the Department of Finance stated that subscriptions for $25,000,000 bonds
in excess of the announced total of $80,000,000 would be received in the
discretion of the Dominion.
The "Financial Post" of Toronto of Nov. 12 stated that with the sale of

the current offering the Dominion will have marketed a total of $205,000,000
of its obligations so far in 1932. This figure, in addition to the $60,000,000
4% 1-year notes sold in the United States in September by the Chase Harris
Forbes Corp. and associates, also includes the $35.000,000 4% 2-year notes
sold last week to the Chartered Banks, which action is referred to as an
inflationary measure and commented on by the aforementioned newspaper
as follows:
"The $350,000,000 loan from the Canadian banks, negotiated early this

month is admittedly for purposes of inflation; an inflation of 12.2% on the
basis of notes in circulation. The effect on Dominion of Canada external
bonds and on the Canadian dollar in New York was immediate and in less
than a week Dominion of Canada bonds listed on the New York Stock
Exchange dropped an average of nearly three points while the Canadian
dollar dipped sharply to the mid-August level. Other Federal obligations
weakened in sympathy and bond dealers expect that there will be further
adjustment as other issues, provincial, municipal and corporate, are brought
into line. Once this adjustment is effected the bond market will be in-
fluenced by general conditions. Much will depend upon the stability of the
Canadian dollar at its new level.
"As a general rule an inflated currency results in a higher price level for

commodities and the purchasing power of the bondholder's dollar is less.
The result is a lower level of bond prices that brings bond yields up. This
movement might be accelerated by a reduction in foreign demand for Can-
adian bonds notably from such countries as the United States that remain
on the gold standard but on the other hand buying from countries such as
Great Britain might be stimulated. Securities of individual industries that
might be benefited by inflation would naturally show some appreciation
as a result of better earnings."

DESCHAMBAULT, Que.-BOND SALE.-An issue of $50,000 535 
bonds bon has been purchased by the Credit Anglo-Francals, Ltd., of Montreal,
ittprice of 98.02, a basis of about 5.92%. Due serially from 1933 to 1942

GRANDE RIVIERE, Qua.-BOND OFFERING .-Sealed bids addressed
to D. Gagner, Secretary-Treasurer of the Board of School Commissioners,
will be received until Nov. 21 for the purchase of $4,000 6% bonds, dated
Nov. 1 1932 and due serially in from 1 to 8 years.

LEVIS, Que.-BOND ELECTION.-The rate-payers will be asked to
vote on a proposed issue of $150,000 improvement bonds.

LUNENBURG, N. S.-LIST OF BIDS.-The following is a list of the
bids submitted for the issue of $54,000 5% water works bonds awarded on
Oct. 22 to the Dominion Securities Corp. of Toronto, at 98.07, a basis of
about 5.16%.-V. 135, p. 3202:

Bidder-
Dominion Securities Corp
A. E. Ames & Co., Ltd 
Royal Securities Corp 
J. C. Mackintosh & Co 
W. C. Pitfield & Co 
Johnston & Ward  95.57

NOTRE DAME DU NORD, Que.-BOND OFFERING.-Sealed bids
addressed to J. N. Valliant, Secretary-Treasurer, will be .ecelved until
12 M. on Dec. 5 for the purchase of $5.000 6% bonds, dated Dec. 1 1932
and due serially on Dec. 1 from 1933 to 1942 inclusive.

OTTAWA, Ont.-PROPOSED BOND ISSUE.-It is expected that the
city will make public offering early in 1933 of $1,500,000 4 % impt. bonds.

REGINA, Sask.-ADDITIONAL INFORMATION.-George Beach,
City Clerk, informs us that the $142,700 bonds purchased during October
by the Sinking Fund Trustees-V. 135, P. 2694-bear interest at 6% and
were sold on a yield basis of 634 %. The sale comprised $112,400 pavement
bonds, due In 15 years, $15,800 plank walks bonds, due in 5 years, and
$14,500 concrete walks bonds, due in 15 years. Coupon bonds, dated
Feb. 11932. Interest is payable in February and August.

RENFREW COUNTY, Ont.-BOND SALE.-J, L. Graham & Co. of
Toronto, have purchased at private sale an issue of $75,000 6% bonds, du*
in from 1 to 20 years.

ST. BON1FACE, Que.-NOVEMBER 1 INTEREST IN DEFAULT.-
The city failed to, pay interest due Nov. 1 fan its bonded indebtedness,
according to the 'Financial Post" of Toronto of Nov. 5. A statement
issued by Alderman Murchison, on behalf of the city council, declared that
the inability to make payment came about as a result of the heavy demands
on the city treasury for unemployment relief purposes, in addition to the
difficulties of tax collections, according to the newspaper account which
continued as follows:
"It is further intimated that the city is preparing a plan to submit to

the holders of the city's bonds, which will shortly be presented. It is con-
sidered possible that provincial legislation will be suggested, under which
a supervisor representing the bondholders might be appointed."

ST. FLORENCE SCHOOL MUNICIPALITY, Que.-BOND OFFER-
ING.-Sealed bids addressed to F. E. Lepage. Secretary-Treasurer, will be
received until Nov. 17 for the purchase of $6.000 6% bonds, dated Nov. 1
1932 and due serially on Nov. 1 from 1933 to 1947 inclusive.

SCARBOROUGH TOWNSHIP, Ont.-PROPOSE MORATORIUM
ON BOND PAYMENTS.-As a result of representations by taxpayers,
the municipal council has decided to press for a moratorium on payment of
outstanding bonds, according to the "Monetary Times" of Toronto of
Nov. 4. The proposal will be submitted to the York County council, and,
if concurred in by that body, will be taken up with the Ontario Govern-
ment, it is said.
According to the latest figures Scarborough's net debenture debt stood

at $2,935,696 at the end of 1931. The gross debt amounted to $4,095,000.
against which there were reductions of $1,159,304, representing revenue
from the hydro-electric and water works departments.

STAMFORD TOWNSHIP (P. 0. Niagara Falls), Ont.-BOND
OPTION GRANTED.-J. Munroe, Township Traesurer, states that Wood,
Gundy & Co. of Toronto, have obtained a 30-day option, at a price of
96.76, a basis of about 5.66%. on the $71,479 impt. bonds offered on Nov. 7
-V. 135, p. 3034. This total includes $42.314 5% bonds, due in 18 in-
stallments. $14,687 5Ji % bonds, also due in 18 installments, and $14.478
5% bonds, due in 19 installments.

THOROLD, Ont.-BONDS NOT SOLD.-B, R. Noble, City Treangir,
informs us that no bids were received at the offering on Nov. I of $46,451
improvement bonds, comprising $31.049 58, alad $15,402 5s-V. 135,
p.3034.
WELLAND, Ont.-BONDS AUTHORIZED.-Tbe city council has

approved of an issue of $35.000 6% impt. bonds.

Rate Bid.
 98.07
 97.47

97.12
96.35
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