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The Financial Situation
I N HIS message to Congress the present week

President Hoover recommends a sales tax. In
the House of Representatives at Washington on
March 24 last the proposal for such a tax was de-
cisively defeated, the vote against being 223 and the
vote in favor 153. But the sales tax is a very
seductive form of tax, and therefore legislative
propositions in regard to it should be most carefully
examined. The President refers to the matter both
in his regular message and in his budget message,
though he does not go into any discussion of the sub-
ject. He simply lays it down as a simple proposition
favored by him and a tax which will be helpful in
balancing the budget. It unfortunately happens that
despite all the efforts to balance the budget the
indications point to a very heavy deficit. That,
however, makes it all the more important that we
shall not rush into this tax proposition without con-
sideration of it in all its bearings.
In the regular message the President, after saying

that further revenue is necessary notwithstanding
the amount of reductions in expenditures recom-
mended, and that many of the manufacturers' excise
taxes upon selected industries have not only failed to
produce satisfactory revenue, but they are in many
ways unjust and discriminatory, goes on to say:
"The time has come when, if the Government is to
have an adequate basis of revenue, to assure a bal-
anced budget, this system of special manufacturers'
excise taxes should be extended to cover practically
all manufactures at a uniform rate, except necessary
food and possibly some grades of clothing." It will
be noted that here we have the customary practice,
so common in the political world, of making excep-
tions that appear likely to appeal to large masses of
the population, thereby eliminating at the outset
opposition or objection from those quarters. It is
expressly declared that there is to be an exception.
The exception is "necessary food and possibly some
grades of clothing." It needs no very active imagina-
tion to discern that excepting food and clothing
means exceptions that will make a striking appeal to
the agricultural and laboring sections of the country.
Thus we have at the outset a proposition for dis-
tinctive class legislation, of which so much is to be
found on the statute books. This is irrespective en-
tirely of the merits of the proposition itself.
In the budget message there is also a mere cursory

reference to the proposal, though we are now told
what the rate of the tax is to be and what yield is
expected from it, besides a repetition of the excep-
tions that are to be made from the application of the
tax, though in this instance food alone is mentioned

as the exception, and the exception is put in an off-
hand way in a parenthesis. The President says: "I
recommend that the manufacturers' excise taxes now
imposed on certain articles be extended and in part
replaced by a general uniform tax (excluding food).
I have been advised that the annual yield of such a
genetal tax at a 214% rate, would be approximately
$355,000,000." Thus after eliminating food from the
operation of the tax, and presumably also "clothing,"
there is to be a yield in the tidy sum of $355,000,000.
The Secretary of the Treasury in his annual report

makes a similar recommendation and probably is
the author of the proposal. Much in the same
language as the President, Mr. Mills says: "I recom-
mend," and then recommends two things, the first
being (as in the President's case) that the gasoline
tax now in effect, and which is effective only until
June 1933, be continued' for another year, providing
an additional $137,000,000 of revenue. To this first
recommendation no objection of course can be raised.
Then follows recommendation (2), as follows: "That
those excise taxes which experience has demon-
strated are relatively unproductive and give rise to
serious administrative difficulties be repealed, and
that there be imposed a general manufacturers' ex-

cise tax substantially in the form appearing in the
bill originally reported by the Ways and Means Com-
mittee of the House of Representatives during the
last session of Congress. It is estimated that such
a measure with the 214% rate will yield about $355,-
000,000, assuming a full year of collections, thus mak-
ing possible the elimination of a number of the un-
satisfactory and relatively unproductive new excise
taxes." Here we have again the statement that the
tax even in its limited form is expected to yield $355,-
090,000 a year, and that the rate is to be 214%. But
obviously a tax of $355,000,000 a year cannot be
regarded as a light burden. On the basis of a popula-
tion of 120,000,000, this is a per capita tax of $3, even
after eliminating food and clothing from the tax,
and it will be a direct tax upon production and upon
consumption, and moreover it will be in addition to
any sales taxes imposed by the States. This last is a
matter of no small importance, since several of the
States are already imposing sales taxes. Mississippi,
for instance, has what is termed a 2% "retail sales
or consumers' tax."
Let the reader not overlook the fact that the 214%

rate is the rate imposed at the outset. We say at the
"outset," for this is an important consideration to
be borne in mind. We may be sure that if the tax
is to be so productive as is estimated, and is to be
so easy to apply, it will not be long before the rate

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



3892 Financial Chronicle Dec. 10 1932

will be increased, perhaps first to 3%, and then to
5%, and then to 7 or 8%, and possibly to still higher
figures. Some Congressman would be sure to rise
every now and then and demand a higher rate. And
that is no imaginary danger, but a real one. It is
such an easy matter, when you have a good revenue
producer, to make it still more productive by simply
raising the rate.- We recall well how President Taft,
who was instrumental in having the income tax
amendment to the Federal Constitution adopted,
indulging in the comment that the rate would never
be high and intimating that it was not likely to go
much above 1%. This indeed was the rate for the
first year of the operation of the law, following the
adoption of the amendment, but the rate was raised
the very next year, and then came the war, after
which the rate mounted with great rapidity.
But it is not necessary to go back as far as that

forparallels of that kind. This very thing—that is,
the urge to raise the rate—happened in the State of
Mississippi this very year. The story was told in
an address delivered before the annual convention
of the American Bankers' Association at Los An-
geles, by M. S. Conner, the Governor of Mississippi.
In this address, after mentioning the experience of
Mississippi with the sales tax, the Governor of the
State went on to relate that the scheme had worked
beautifully in that State and had produced such an
abundance of revenue that the people of Mississippi
were now most enthusiastic advocates of the scheme
and were actually urging an increase in the rate.
Governor Conner pointed out that "in order to

broaden our tax base and secure some relief for
property owners, we have enacted a 2% retail sales
or consumers' tax." He then enlarged on some of
the advantages inherent in a sales tax. It had to be
paid on the spot from day to day, and for that reason
could never accumulate and remain a growing burden
or an accumulated debt like unpaid taxes on a piece
of property. "The distribution of the burden of this
tax applies not only to the number paying it, which
would include all people, but to the load of the tax
upon each individual, since the burden is not allowed
to accumulate as is the case with the property taxes,
but .is paid day by day so that the citizen is never
in debt to the Government, his payments being made
in such small amounts as never to become burden-
some or unbearable." But note what difficulty Mis-
sissippi had in overcoming the opposition to the tax.
Everybody was against it, and everyone believed it
would prove an oppressive burden. But let Governor
Conner tell in his own words the story in that respect.
Here is what he said:

"Four months were required to pass the sales tax
through our Legislature. The opposition, although
largely confined to merchants and allied interests,
was very aggressive. Mass meetings were held
throughout the State, and special trains brought
thousands to the Capital to oppose it. A State-wide
anti-sales tax organization was formed and well
financed, and almost all the newspapers bitterly de-
nounced the measure and attacked those who sup-
ported it. It was freely predicted the tax would
destroy business, and even that the people would
openly revolt against it."

Now observe how completely sentiment has
changed. How everybody has become enthusiastic
on behalf of the tax and wants to see the rate raised
so as to produce additional revenue and then let all
the different counties in the State share in the

proceeds. Here again let the Governor of Mississippi
speak for himself, as follows:

"To-day, after four months' experience with the
tax, practically all opposition to it has vanished.
The Anti-Sales Tax League no longer exists. Mer-
chants are co-operating whole-heartedly. Some of
the most active opponents of the sales tax are now
among the most ardent advocates of it, and it is a
rare exception to the general rule when any com-
plaint or protest is heard from the consumer, to
whom the tax is passed.
"Just now resolutions are being adopted by public

meetings of taxpayers and local officials in every
section of the State urging an extraordinary session
of the Legislature for the purpose of raising the sales
tax rate from 2 to 5%, and the allotment of a portion
of the proceeds to the counties for the payment of
bonded obligations and the relief of property taxes.
The governing boards of more than one-half of our 82
counties have petitioned for this action."
With the States already engaged in applying the

tax, imagine the Federal Government resorting to
the same practice. Let the reader note well the fact
that from 2% it is proposed in Mississippi to raise
the rate to 5% by a single move. With a similar 21/4%
tax on the Federal statute book, either in the name
of a retail sales tax or a manufacturers' license tax,
what would be the combined effect of the two? Or
go a step further and suppose both to engage in
raising the rate. That would not be unlikely to hap-
pen if the tax proved a good revenue producer in the
nation as in the State.
Perhaps a very small sales tax, uniformly applied,

say 1% or 13/2%, would not be open to the same grave
objection, but if the rate were high, being a tax upon
consumption, it could not fail to have a blighting
effect upon all trade and in the end prove destruc-
tive in its working, checking that growth in trade
which is now the imperative requirement of the hour.
We agree with President Hoover and Secretary
Mills that the budget must be balanced, and very
speedily, too, but in our estimation a sales tax which
would result in restricting consumption and ap-
plied by both the State and the nation, would be
a serious mistake and would act to the certain detri-
ment of trade recovery. A tax upon beer, after the
manufacture and sale of beer had been legalized,
would have a great deal more to recommend it, and
it is to be remembered that prohibition is no longer
an ethical or a social question, but an economic prob-
lem with the revenue that might be derived from the
tax upon beer, light wines and beverages in general
the underlying consideration.
The revenue from the liquor trade would then go

into Government coffers instead of bulging the
pockets and swelling the illegitimate gains of the
bootleggers. But neither the President, nor Secre-
tary Mills, makes any reference to this possible
source of revenue.

BOTH Mr. Hoover and Secretary Mills also lay
stress upon the necessity of a reform in the

country's banking laws, but they appear to be mainly
concerned in getting authority for branch banking
and appear to regard that as a sovereign remedy for
all the ills that the country has suffered in recent
years through banking disasters. Our banking sys-
tem might well be changed, but not quite in the way
indicated. We would restrict its activities, instead
of further extending its domain, especially in the
case of the Federal Reserve banks. We would not let
them continue to emit unlimited supplies of banking
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credit and Reserve note issues, the idea being to pre-

vent them from again becoming a means of foster-

ing speculation which ended so disastrously in 1929.

As for branch banking, we do not believe that that
would be any benefit if extended beyond the limits

now permitted. The crop of bank failures in recent
years has certainly been a dismal one, by reason of
their magnitude and numerous character, but they
cannot be ascribed in any dominant degree to faults
in our banking system, except to the extent that the
Federal Reserve banks have by their own unwise
policy fostered unhealthy speculation. All kinds of
banks have gone down, both State banks and Na-
tional banks, as well as banks with branches and
banks without branches, and likewise chain banks
and group banks, but the cause is to be looked for
in underlying conditions, such as the decline in com-
modity prices and particularly the prices of products
of the farm. Our efforts, accordingly, ought to be
directed towards remedying these underlying con-
ditions rather than in attempting to supply new
credit or new banking facilities. In no other way can
the country hope to get speedily back to a normal
basis.
With one recommendation that Secretary Mills

makes we find ourselves in full accord, only we would
go a step further than that proposed by him. We
refer to the privilege contained in a section of the
Federal Home Loan Bank Act by which National
banks are authorized to issue National bank notes
on the basis of Government bonds bearing not over
3%70 interest. Secretary Mills well says that this
emergency authority was granted for a period of
three years, and may have been helpful in some locali-
ties, though we doubt it. Up to Oct. 31 1932 about
$125,000,000 of additional National bank notes had
been issued, but, as Mr. Mills points out, the total
of National bank notes that can be issued under this
new privilege is in excess of $900,000,000. As Mr.
Mills aptly says: "Under different business and
economic conditions the power of the banks to issue
such an amount of additional notes would seriously
interfere with the Federal Reserve System's contact
with the market and ability to influence credit con-
ditions." He therefore recommends that the author-
ity granted by the Federal Home Loan Bank Act for
a period of three years "be not extended beyond
that period." Our view is that the whole of the new
circulation privilege should be immediately re-
pealed, so that not a dollar more of new bank notes
can be put out. These bank note issues constitute
an anomaly in the country's banking and credit sys-
tem, and they are moreover a source of menace. The
privilege of putting out any more of the notes should
be at once taken away.

THE Secretary of the Treasury has the present
week offered his December program of financ-

ing, and it has been of the same character as the
financing at other recent periods, consisting in the
main of Treasury notes running for a short number
of years, but in part also of Treasury certificates of
indebtedness running for a year, and the operation
has been attended with unbounded success the same
as heretofore. On Wednesday, Dec. 7, he made an
offering of $350,000,000, "or thereabouts," of 23/4%
Treasury notes running for four years and bearing
date Dec. 15 1932, and falling due Dec. 15 1936, along
with $250,000,000, "or thereabouts," of 3/4% Treas-
ury certificates of indebtedness running for a year.

In the present plethoric condition of the money and
investment markets, the success of these offerings
was a foregone conclusion. Both issues were largely
and immediately oversubscribed, and the books for
the subscriptions were closed at the close of the same
day. It is to be noted that in offering these notes
and these certificates the Secretary has with each
succeeding quarter been able to lower the rate of
interest in the case of both the Treasury notes and
the certificates of indebtedness. Thus in September
he disposed of $834,000,000 of five-year notes carry-
ing 31/4% interest and 51,000,000 of one-year cer-
tificates carrying iy470 interest; in October he
placed: $508,000,000 of 4I/2-year Treasury notes, but
with the rate of interest reduced to 3%, while now,
as already stated, he is putting out Treasury notes
running for four years with the rate of interest down
to 2%70 and putting out a one-year issue of Treasury
certificates of indebtedness bearing a rate of only
3/4 of 1%.
One blemish, however, there is in all these transac-

tions, and which we have frequently pointed out.
These notes and certificates of indebtedness are en-
tirely exempt from all income taxes, not alone the
normal taxes, but the high surtaxes as well. As these
income taxes, both the normal tax and the surtaxes,
have been so heavily increased this exemption makes
them especially desirable. The Secretary is resorting

to the issue of Treasury notes, rather than bonds,
since in the case of bonds he could not make the
issues exempt from the surtaxes. Congress expressly
denied him the necessary authority to grant exemp-
tion. With investment funds in such overabundance
as is the case at the present time, we can conceive of
no sound reason why these Treasury obligations
should be made exempt from Government surtaxes as
well as the normal taxes. It seems to us a needless
sacrifice of revenue. It may be that the Secretary,
with full tax exemption, is able to negotiate the new
obligations at slightly better terms, but we are cer-
tain that what he gains in that way he more than
loses by yielding up the surtax revenue.

THE Federal Reserve condition statements the
present week show a quite substantial increase

in the volume of Federal Reserve notes outstanding,
the addition being over $31,000,000, the total of
Reserve notes in circulation having risen from
$2,692,286,000 Nov. 30 to $2,723,666,000 Dec. 7. This
is $10,000,000 more than the increase reported in
money in circulation during the week. The volume
of Reserve credit outstanding, however, as measured
by the bill and security holdings, has been reduced
during the week from $2,200,030,000 Nov. 30 to $2,-
188,349,000 Dec. 7. The decrease has been almost
entirely in the discount holdings, which reflect mem-
ber bank borrowing, these discount holdings having
fallen from $308,973,000 to $298,618,000. The ac-
ceptance holdings are also slightly lower at $33,-
717,000 against $34,880,000. The holdings of Gov-
ernment securities, on the other hand, have changed
very slightly, as far as the grand total is concerned,
the amount for this week at $1,850,677,000 comparing
with $1,850,766,000 last week.
The gold holdings this week have been very sub-

stantially increased, the amount rising from $3,049,-
324,000 Nov. 30 to $3,078,063,000 Dec. 7. Owing
however, to the increase in Federal Reserve notes in
circulation, this gain in the gold holdings has not
had so much influence on the Reserve ratio as would
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otherwise have been the case, the ratio of total
reserves to deposit and Federal Reserve note liabili-
ties combined having increased only from 62.6% to

- 62.9%, notwithstanding that the deposit liabilities
fell during the Week from $2,484,226,000 to $2,466,-
816,000, the shrinkage in these deposit liabilities
having come about mainly through the reduction in
member bank reserves from $2,410,594,000 to $2,395,-
484,000. The amount of United States Government
securities held as part collateral for Federal Reserve
issues has decreased during the week from $414,-
400,000 to $408,600,000. Foreign central banks have
increased their holdings of acceptances this week
from $32,329,000 to $36,117,000. But foreign bank
deposits with the Reserve institutions have fallen
from $25,947,000 to $14,010,000.

FOR
the third successive month business failures

in the United States make a more favorable
showing than in any month for practically a year.
The records of R. G. Dun & Co. disclose 2,073 mer-

• cantile defaults for November this year against 2,273
for October and 2,195 similar defaults in November
of last year. Likewise, as to the indebtedness in.
'volved, the total for the month just closed was $53,-
. 621,127 against $52,869,974 in October, but compar-
ing with $60,659,612 for November a year ago. For

• the eight months prior to September of this year the
. number of insolvencies for each month was higher
than that given for the three months since, September

' to November inclusive, and in nearly every instance
there was a considerable increase. Furthermore,

• the liabilities reported were greatly swollen. Even
with the improvement of the past three months, in-

• solvencies for the 11 months of 1932 have been very
high, the number being 29,353 against 25,527 for the
same period of 1931, an increase this year of 15.0%.
Liabilities, too, were very much heavier this year, the
total for the 11 months being $864,123,874, compared
with $615,840,402 for the same time a year ago,

' being larger this year by 40.3%. The reduction in
November in the number of failures from a year ago
was 5.6%, and in the indebtedness 11.6%.
All three classes into which the record for the past

month is separated show an improvement. There
were 480 failures in manufacturing lines in Novem-
ber, involving $23,918,463 of indebtedness; 1,461 of
trading failures for $23,094,842, and 132 in the third
division, embracing agents and brokers, with
$6,607,822 of liabilities. In November of the preced-

• ing year the number of manufacturing defaults was
519, involving a total of $26,112,447 of indebtedness;
1,545 failures in trading lines owing $27,229,022, and
131 of agents and brokers for $7,318,143. In the
manufacturing division the reduction was especially
marked in the clothing section. Fewer failures, also,
occurred in iron and steel; machinery and tools,

• in lumber and building lines, and bakers. On the
other hand, there was an increase for hats, gloves
and furs; chemicals, printing and engraving; the
leather division, and earthenware and glass. For

• the trading class there was a reduction for general
stores; clothing; dry goods; shoes and leather goods;
hardware and tools; jewelry, and hotels and restau-
rants. The large grocery division shows an increase

• in insolvencies; also, furniture lines; dealers in
.drugs, and in books and papers. The larger failures,
that is, those where the liabilities in each instance

_ amounted to $100,000 or more, continued quite
'numerous in November, not so much so, however, as

in most of the previous months this year. The num-
ber last month was 99 against 98 a year ago, and the
liabilities $26,640,681 compared with $31,866,405 in
the sable month of 1931.

A COTTON crop this year of 12,727,000 bales is
now indicated by the Department of Agricul-

ture, in its December report, issued at Washington
on Thursday of this week. This is the fourth increase
shown in the monthly estimates made by the Depart-
ment, since the first report on production in August.
The increase in each instance has been substantially
larger than the one preceding it. The December esti-
mate, which is the last one, until the final figures
are given in March, based on ginnings, was 780,000
bales above that for November, the latter exceeding
the October report by 500,000 bales. The increase
shown for December was brought about through a
number of influences. Early reports of acreage
planted to cotton were unduly low, necessitating in-
creases in area for nearly every State. Then, again,
acreage abandoned this year proved less than previ-
ously indicated; that is now placed by the Depart-
ment at 1.7% of the area planted. The latter has
been raised to 38,227,000 acres against 37,290,000
acres estimated in July. With the reduction above
indicated for abandonment, the area remaining for
picking has been increased to 37,589,000 acres against
36,611,000 acres as indicated earlier. Furthermore,
early forecasts of prospective production have been
exceeded, better yields per acre in all of the larger
States being realized, and the average weight of
running bales will be heavier than usual. The
average yield per acre is now placed at 162.1 pounds,
whereas in the November report it was indicated
at 156.2 pounds.
About everything that could be found to justify

the increase in yield has been taken into considera-
tion. Production this year is still very much lower
than the crop for 1931, when the crop reached 17,-
096,000 bales, with an average yield per acre of
201.2 pounds. In the preceding eight years 1924-31
inclusive, production was larger than is now shown
for the crop year of 1932. Each of the leading cotton
states adds to the estimate of yield for December
over November. This year Texas heads the list
with a gain of 220,000 bales. Oklahoma and Arkansas
contribute larger totals, the former by 80,000 bales
and the latter by 100,000 bales. For Mississippi the
increase is 50,000 bales and Louisiana 30,000 bales;
Alabama 70,000; Georgia 38,000; North Carolina
65,000 bales and South Carolina 45,000. For
Arizona and New Mexico there are reductions in
the estimate of yield for December as compared
with November. Ginnings to Dec. 1 this year were
11,631,000 bales. Last year to the same date they
were 15,018,000 bales on account of the larger crop.

THE New York stock market this week has shown
an improving tone, and the tendency of prices

has been upward. The market was adversely influ-
enced on Monday by news from Washington saying
that the attempt of Speaker Garner to have the
House pass a resolution on the very first day of the
session for repeal of the Prohibition Amendment to
the Federal Constitution had failed inasmuch as the
resolution had fallen six votes short of the required
two-thirds, having received 272 in favor and 144
against. However, the effect on the stock market

• was only temporary, and on succeeding days the
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course of prices was slowly upward, though with

occasional recessions from the best figures of the

day. There were some favorable developments. For

one thing the sterling rate of exchange moved some-

what higher. On Monday cable transfers on London

took a downward dip and touched $3.17%, but on
Wednesday there was a recovery to $3.25 1/16, with

the range yesterday (Friday) $3.223/8@$3.23 13/16.

Some large amounts of gold have been arriving here

from Great Britain, the New York Federal Reserve

Bank reporting arrivals from the United Kingdom

for the week ending Wednesday night of $13,216,000.
Then the grain and the cotton markets have been
acting better, the December option for wheat in
Chicago having sold up to 45%c. a bushel yesterday,
with the close at 447/8c. against 43%c. on Friday of
last week. At the same time the price of cotton has
shown a firm undertone, notwithstanding some news
that might have been expected to have a depressing
effect. The Government crop report issued on
Thursday again gave the trade a complete surprise
in showing an increase in the estimate of the size
of the crop, this time of no less than 780,000 bales as
compared with the month preceding, the size of the
crop now being put at 12,727,000 bales, though this
compares with the huge harvest of 17,096,000 bales
in the previous year. Since Aug. 1 the Agricultural
Department has increased its estimate no less than
1,421,000 bales. The effect on the cotton market,
however, was comparatively slight, and yesterday
prices actually advanced. The spot price yesterday
on the New York Cotton Exchange was 5.90c. as com-
pared with 5.80c. on Friday of last week. Copper
prices, however, were lower, and copper for domestic
delivery in Connecticut was down to 5.00c. per pound.
The iron and steel trade also lacked indications of
improvement, the "Iron Age" reporting the steel
mills of the country engaged to only 17% of capacity
as against 16% last week.
Some further dividend reductions were also an-

nounced, the list including several public utilities.
Thus the American Power & Light Co. declared a
dividend of only 75c. a share on the $6 cumul. pref.
and a dividend of 621/2c. a share on the $5 cumul.
pref. stock; previously the company had made full
quarterly distributions of $1.50 a share and $1.25 a
share, respectively. The American Water Works &
Elec. Co. made the quarterly dividend on common
only 25c. a share as against 50c. on Nov. 1 and
Aug. 1, and 75c. a share paid at previous quarterly
dates. Electric Power & Light Corp. reduced the
dividend on the $6 cumul. pref. stock to 50c. a share,
and that on the $7 cumul. pref. stock to 581/3c.; pre-
viously the company had made the full quarterly dis-
tribution of $1.50 a share and $1.75 a share on the
two classes of stock, respectively. The Jewel Tea
Co., Inc., reduced the quarterly dividend on common
from $1 a share to 75c. a share, and, of course, omitted
the extra distribution of 50c. a share made at this
time in 1931. The Anchor Cap Corp. reduced the
quarterly dividend on common from 30c. a share to
1§c. a share; up to April 1 1932.it had been making
payments of 60c. a share. The Continental Baking
Corp. declared a dividend of $1 a share on the 8%
cumul. pref. stock; this compares with quarterly
dividends of $1.50 a share made on July 1 and Oct. 1
last, and with $2 a share paid previously. Safeway
Stores, Inc., on Dec. 9 declared a dividend of 75c. a
e4re on the no-par .cornmon stock as compared with

405 a .share previously paid. The fluctuations in

stocks during the week have not been wide as a rule,
and of the stocks dealt in on the New York Stock
Exchange 20 touched new low levels for the year
during the week and seven stocks reached new high
levels. The call loan rate on the Stock Exchange
again remained unaltered at 1%.
Trading continued light. At the half-day session •

on Saturday last the sales on the New York Stock
Exchange were 399,550 shares; on Monday they were
725,219 shares; on Tuesday, 1,108,658 shares; on
Wednesday, 1,193,869 shares; on Thursday, 704,921
shares, and on Friday, 1,174,930 shares. On the
New York Curb Exchange the sales last Saturday
were 66,230 shares; on Monday, 134,165 shares; on
Tuesday, 170,325 shares; on Wednesday, 173,359
shares; on Thursday, 118,625 shares, and on Friday,
164,750 shares.
As compared with Friday of last week, prices are

higher nearly all around. General Electric closed
yesterday at 153% against 14 on Friday of last week;
Brooklyn Union Gas at 79 against 74 bid; North
American at 291/4 against 26; Standard Gas & Elec.
at 13 against 11; Consolidated Gas of N. Y. at 59% '
against 541%; Pacific Gas & Elec. at 30 against 27%;
Columbia Gas & Elec. at 14% against 12; Electric
Power & Light at 7 against 61/8; Public Service of
N. J. at 50% against 45%; International Harvester •
at 23% against 201/8; J. I. Case Threshing Machine
at 433% against 36%; Sears, Roebuck & Co. at 21
against 17%; Montgomery Ward & Co. at 14%
against 12; Woolworth at 36% against 33/8; Safe-
way Stores at 40% against 43%; Western Union •
Telegraph at 293% against 271/8 ; American Tel. & Tel.
at 108% against 102%; International Tel. & Tel. at
8% against 81/8; American Can at 55% against 487/8 ;
United States Industrial Alcohol at 26% against
23%; Commercial Solvents at 10% against 9; Shat-
tuck & Co. at 7% against 71%, and Corn Products
at 51% against 47.

Allied Chemical & Dye closed yesterday at 813/8
against 707/8 on Friday of last week; Associated Dry
Goods at 4% against 5; E. I. du Pont de Nemours at
37% against 33%; National Cash Register A at 9
against 7%; International Nickel at 8 against 7%;
Timken Roller Bearing at 141% against 12%; Johns-
Manville at 22% against 19%; Gillette Safety Razor
at 18 against 17; National Dairy Products at 18
against 177/8 ; Texas Gulf Sulphur at 23 against 20%;
Freeport Texas at 25% against 21%; American &
Foreign Power at 8 against 6%; United Gas Im-
provement at 19% against 181/8; National Biscuit at
39% against 36; Coca-Cola at 751% against 71; Con-
tinental Can at 377/8 against 34; Eastman Kodak at
54% against 49%; Gold Dust Corp. at 16 against
14%; Standard Brands at 151% against 14%; Para-
mount Publix Corp. at 2 against 1%; Kreuger &
Toll at 1/8 against %; Westinghouse Elec. & Mfg. at
28 against 241%; Drug, Inc., at 33% against 32%;
Columbian Carbon at 28% against 23%; Reynolds
Tobacco class B at 29% against 28; Liggett & Myers
class B at 55% against 50%; Lorillard at
137/s against 123%; American Tobacco at 58%
against 53%, and Yellow Truck & Coach at 3%
against 3%.
The steel shares have moved upward with the gent

eral market. United States Steel closed yesterday
at 32% against 30% on Friday of last week; Bethle-
hem Steel at 153% against 15, and Vanadium at 12%
against 11%. In the auto group Auburn Auto closed,
yesterday at 47 against 40 on Friday of last week;
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General Motors at 13% against 123/8; Chrysler at 17
against 14%; Nash Motors at 133/4 against 12%;
Packard Motors at 21/2 against 21/2, and Hudson Mo-
tor Car at 434 against 47/8. In the rubber group
Goodyear Tire & Rubber closed yesterday at 161/2
against 137/8 on Friday of last week; B. F. Goodrich
at 5% against 5; United States Rubber at 41/4 against
41/8, and the preferred at 8% against 7%.
The railroad shares have also given a good account

of themselves. Pennsylvania RR. closed yesterday
at 141/4 against 12% on Friday of last week; Atchi-
son Topeka & Santa Fe at 423/s against 3634 ; At-
lantic Coast Line at 20% against 17%; Chicago
Rock Island & Pacific at 4% against 4%; New York
Central at 231/4 against 20%; Baltimore & Ohio at
101/8 against 87/8 ; New Haven at 14% against 12%;
Union Pacific at 727/8 against 63%; Missouri Pacific
at 3% against 3%; Southern Pacific at 181/8 against
15%; Missouri-Kansas-Texas at 61/4 against 5%;
Southern Railway at 6% against 5%; Chesapeake &
Ohio at 251/2 against 231/8; Northern Pacific at 1514
against 117/8, and Great Northern at 9% against 8%.
The oil shares have changed very little. Standard

Oil of N. J. closed yesterday at 31% against 29% on
Friday of last week; Standard Oil of Calif. at 25%
against 23%; Atlantic Refining at 17 against 15%,
and Texas Corp. at 151/8 against 14. The copper
group also moved within narrow limits. Anaconda
Copper closed yesterday at 8 against 81/8 on Friday
of last week; Kennecott Copper at 9% against 9%;
American Smelting & Refining at 13% against 13;
Phelps Dodge at 51/8 against 51/8 ; Cerro de Pasco
Copper at 7 against 6%, and Calumet & Hecla at 27/8
bid against 3.

STOCK exchanges in the leading European finan-
cial centers were quiet and steady in the past

week, with a tendency apparent everywhere to await
settlement of outstanding political and economic
questions before increasing commitments. The prob-
lem of the debt payments due the United States
Government dominated the exchanges at London and
Paris. Increased confidence was reported in these
centers that a readjustment will be effected on future
payments, even if the sums due next week are trans-
ferred. A better trend in sterling exchange reflected
this feeling, and prices of securities also were steady.
The debt negotiations aroused relatively little inter-
est in Berlin, where the internal political situation
was found far more absorbing. The new Ministry
headed by General von Schleicher was considered
satisfactory in Boerse circles, and a favorable trend
in stocks developed in most sessions of that market.
Trade and industrial reports from European coun-
tries show little change at the present time. The
official British tabulation of unemployed persons
showed a disconcerting increase of 52,800 for last
month, to a total of 2,799,806. German and French
reports reflect a modest improvement in business.
The new trade problems occasioned by exchange re-
strictions are receiving intensive study in the fore-
most centers. London reports indicate that the
Chamber of Commerce there is studying the possi-
bility of introducing an artificial unit of interna-
tional exchange, based on barter, to overcome current
exchange restrictions. An association of French ex-
porters gathered in Paris early this week, with a de-
termination to find means for "cutting the barbed
wire entanglements surrounding all nations."
The London Stock Exchange was quiet and slightly

irregular in the initial session of the current week.
British funds were depressed at first, but hardened
as sterling recovered and small net gains were re-
corded in the securities. Industrial stocks were
neglected, and a definite trend was lacking. Inter-
national stocks were weak at first, but a better tone
toward the close made the net changes inconsequen-
tial. In Tuesday's session further small gains were
made in British funds, despite an erratic tendency in
sterling. Industrial stocks also were cheerful, with
business somewhat improved. Anglo-American
trading favorites moved forward on good overnight
reports from New York. A firm tendency prevailed
in almost all sections of the London market Wednes-
day. British funds were slightly higher, and indus-
trial stocks also continued their improvement. In-
ternational issues were in modest demand. The trend
was reversed Thursday, however, and moderate re-
cessions developed. Changes in British funds were
nominal, while industrial stocks also showed only
small fractional losses. The international group
declined to a greater degree. Small net losses were
registered in a dull session yesterday.
The Paris Bourse was firm as trading started,

Monday, despite a very small volume of business.
Uncertainty over the debt question kept trading at
a minimum, but buying outweighed selling and gains
were made in most groups. There was a good deal of
satisfaction over the Suez Canal interim dividend of
187 francs, which was only 12% lower than last
year. The Bourse maintained its firm tendency
Tuesday, and almost all stocks showed gains.
French and foreign stocks alike were in demand,
partly as a result of greater optimism regarding
the debt problem. A quiet but steady session fol-
lowed on Wednesday. Uneasiness regarding the
French exchange position caused some selling at the
opening, but these offerings were readily absorbed
and net changes for the session were unimportant.
The tone was firm, Thursday, but trading was on a
very limited scale. French stocks showed email
gains, but international issues tended to lose a little
ground. The tone was dull yesterday, and small
declines were recorded.
The Berlin Boerse was depressed as trading began,

Monday, owing to uncertainty regarding the political
situation within the Reich. The impending first
meeting of the Reichstag caused some selling by
nervous investors, and prices declined, with the re
cessions amounting to as much as four points in a
few instances. Confidence was restored Tuesday, as
the impression gained ground that the new von
Schleicher Cabinet would succeed in adjourning the
Reichstag over the holiday period without a test vote.
Stocks regained most of their losses of the preceding
session. Increased activity was reported Wednes-
day, and the trend was again favorable. Steel stocks
and mining shares were in greatest demand, but
other issues also advanced. The opening Thursday
was confident, notwithstanding the Reichstag clash
late the previous day. Most stocks scored fractional
gains in the first hour of trading, but a selling move
ment developed thereafter and the initial advances
were wiped out. Small net losses for the session were
recorded in most issues. Prices on the Boerse showed
slight irregularity yesterday.

--•--
nEVELOPMENTS in the war 'debt situation this

week include the following: Andrew W. Mel-
lon, Ambassador to the Court of St. James's, Con-

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



Volume 135 Financial Chronicle 3897

ferred in London late last week with Stanley Bald-
win, who is acting Prime Minister during Mr. Mac-
Donald's absence in Geneva; decision by the Grand
Council of Fascism, on Monday, to pay the entire
$1,245,437 due from Italy to the United States on
Dec. 15; the submission by Czechoslovakia, on Tues-
day, of a second note reinforcing its earlier plea for
debt revision and postponement; the delivery of
President Hoover's annual message on Tuesday, in
which the debts came in for a brief mention; the
delivery, on Wednesday, to Secretary Stimson of
Belgium's note appealing for debt relief, preceding
by a few hours the delivery by Secretary Stimson to
Sir Ronald Lindsay, British Ambassador, of this
country's reply to Great Britain's note of Dec. 1
asking for postponement and review; official notice,
on Wednesday, that Poland was sending a second
note on debts to the United States, and the holding
at Paris on the same day of a protracted conference
between J. Ramsay MacDonald, Prime Minister of
Great Britain, and his Chancellor of the Exchequer,
Neville Chamberlain, and Premier Edouard Herriot
and his Finance Minister, Louis Germain-Martin.
With Premier Mussolini presiding, Fascism's

Grand Council agreed that the debt payment to the
United States this month should be made, thus mak-
ing Italy the first of the principal debtors to decide
upon its course on Dec. 15 and to make public pro-
nouncement of its intention. But while the Council
decided to pay it recommended that the Italian Gov-
ornment initiate negotiations with the United States
for a new accord before June 15, when the next pay-
ment is due. This new accord would be "based on
recent declarations of Hoover and Roosevelt, which
will take into account Italy's situation, its situation
of right and fact, which for universal reasons well
known to the Government of the United States, no
longer are the same as in the year in which the
first accord was concluded, which accord has been
until now punctually respected by the Italian Gov-
ernment."
The Czechoslovakian note made the point that the

country was paying the highest interest of all the
debtor nations. If the request for postponement of
the Dec. 15 payment should not be granted, the note
said, "the tendency to restrict importation will
fatally, spontaneously and immediately be imposed
on nations importing from the United States . . .
and in this vicious circle the volume of international
trade will be again diminished, creating further un-
employment." This state of affairs, continued the
note, would "create exceptionally serious repercus-
sions in Central Europe." Czechoslovakia is due to
make a $1,500,000 principal payment next week. The
Belgian note painted a dark picture of what would
happen to Belgium if it should have to pay $2,125,000
in interest Dec. 15 and the debt agreements should
not be revised. Belgium, said the note, "could not
resume service on her intergovernmental debts by
her own resources and would be obliged to appeal to
foreign credit. But that would be merely to sub-
stitute one creditor for another; and, moreover, the
possibilities for a small country to borrow under
present conditions are limited." Unemployment in
Belgium "has increased alarmingly, affecting ap-
proximately 40% of the registered laboring popula-
tion," and the budget deficit has increased con-
siderably.

Secretary Stimson's reply to the British note of
Dec. 1 was handed to Prime Minister MacDonald

during the latter's conversations in Paris on Thurs-
day with Premier Edouard Herriot. The United
States note held out hope to Great Britain that the
"entire situation" with respect to the debts would be
made the subject of negotiations by this Government,
but it was firm in insisting that the Dec. 15 payment
be made. The note expressed confidence "that the
Congress will be willing to consider any reasonable
suggestion made by your Government which will
facilitate payment of the sum due on Dec. 15." Men-
tion was made in the note of the fact that Great
Britain had not found acceptable the informal
suggestions made by this country to minimize the
effects of the transfer difficulties incident to the
payment.
The United States note, which, observers agreed,

smacked more of President Hoover than of Secretary
Stimson, whose name was signed to it, restated the

usual American theses, namely, that the problem of

the debts has a very definite relationship in the
American mind with disarmament, that cancellation
is out of the question, and that, if the debts are
reviewed, consideration will necessarily be given to
"other forms of tangible compensation available for
the expansion of markets for products of American
agriculture and labor." But in this note the United
States went further. It took issue with the conten-
tions of the recent British note that the loans made
by this Government were entirely for destructive pur-
poses, that the debt payments were largely respon-
sible for the world depression and this country's
large gold holdings, that the debt payments were an
important factor in clogging exchange transactions,
and that the Lausanne settlement was arranged
"with the cognizance and approval of the United
States Government."
Less than a third of the sums borrowed from the

United States by its former allies was used for
munitions and remounts, while "very large amounts"
were spent for foodstuffs and tobacco and surplus
supplies, which were resold by the governments for
use of their own civilian population. "In certain
cases," states the United States note, "these supplies
were actually resold and the funds turned into the
treasury of the debtor governments." Some of the
loans served to maintain the value of Allied curren-
cies and "were vital to the recovery, and indeed, to
the very existence of the borrowing nations." "The
note of the British Government," continued Secre-
tary Stimson, "also seems to us to over-emphasize the
influence which war debt payments may have had in
the past on world economy." He said that it was
this Government's view that "the causes of this de-
pression lie in much more potent forces than these
debt transactions," and charged the British Govern-
ment, in dealing with the transfer difficulties, of
leaving out of account the service items, including
American tourist expenditures and immigrant remit-
tances. He said, moreover, that the debt agreements
between the United States and its debtors, on the
one hand, and Great Britain and its debtors, on the
other, as well as the receipts to date under these
agreements, were not strictly comparable. As for
the British contention that the debt payments
drained the gold reserves of other countries, Secre-
tary Stimson stated that when the payments upon
these debts began the gold holdings of the United
States were about $4,028,000,000, while now they
stood at about $4,338,000,000. "It is true," he said,
"that our gold supply has at times exceeded this
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sum, but this extra gold was demonstrably tempo-
rary deposits by other nations not related to debt
payments." The main fault, he added, lay with the
distribution of gold in Europe, as from Jan. 1 1924
to date European gold holdings had increased from
$3,018,000,000 to $6,963,000,000.

After the Franco-British conference at Paris on
Thursday the following communique was issued:
"The two governments have explained to one another
the state of public feeling in Great Britain and in
France. In a very exhaustive exchange of views they
have considered their position in regard to the Lau-
sanne agreements and they have examined the diffi-
culties arising out of the payments due Dec. 15.
While reaffirming their independence of action in
dealing with this matter they have affirmed their
common determination to continue to act in order
to obtain by international co-operation the measures
calculated to promote the economic restoration of
the world." After the conference Paris advices
stated unofficially that Prime Minister MacDonald
had informed Premier Herriot that Great Britain
would make the payment on the date due. Neville
Chamberlain, however, was quoted on his return to
London, Thursday night, as saying: "I don't know
what foundation there is for it. You can take it that
no decision has been reached." The reply of the
United States to France's note, made public on
Dec. 2, was handed to Ambassador Paul Claudel
Thursday night. It was published Friday night.
Notes rather similar in context to that sent to Great
Britain will be forwarded to Poland, Belgium,
Czechoslovakia and other debtors, Washington ad-
vices stated yesterday. Premier Herriot was pre-
pared to face the Chamber of Deputies on Monday
to put his debt policy to a test. The amount of the
scheduled French payment next week is $19,261,432,
all interest, while that of Great Britain is $95,-
550,000, of which $30,000,000 is principal.

Secretary Stimson's note to France was made pub-
lic yesterday. In the note the Secretary took the
position that he trusted the French Government
would "appreciate the importance of making the
Dec. 15 payment, in accordance with its terms, and
thereby, in my judgment, bringing about a more
favorable situation for any subsequent examination
of the problem between our two governments."
President Hoover, Secretary Stimson assured
France, was "prepared, through whatever agency
may seem appropriate, to co-operate with the French
Government in surveying the entire situation and
in considering what means may be taken to bring
about the restoration of stable currencies and ex-
change, the revival of trade, and the recovery of
prices." As in the case of the note to Great Britain,
Secretary Stimson pointed out that in the event of
an examination of the debt question there would
necessarily be considered "other forms of tangible
compensation available for the expansion of markets
for products of American agriculture and labor."
While granting that France had serious budgetary
difficulties, Secretary Stimson declared that the sum
involved in the French payment due next week
"would hardly seem to be of disturbing weight or
difficulty in respect to world economy or the re-
establishment of prosperity." Paris advices stated
yesterday that sentiment in Parliament seemed to
be swinging reluctantly toward the Government's
decision that it would be better to pay.

TATESMEN of the leading world Powers re-
sumed their efforts at Geneva, this week, to

find some basis for a modest agreement on disarma-
ment. Although the General Disarmament Confer-
ence has now been in progress more than 10 months,
no notable achievements have so far been recorded.
The plans put forward successively by the United
States, Great Britain, France, Italy and some of
the smaller Powers have proved mutually contra-
dictory to a very large degree, and the resulting con-
fusion has taxed the diplomatic resources of all the
delegations. After Germany withdrew from the con-
ference in August, the outlook for the gathering be-
came dark indeed. In this situation a meeting of
the leading Powers was deemed highly desirable, in
order to close the "first stage" of this interminable
conference with at least a semblance of agreement.
Norman H. Davis of the United States proceeded to
Geneva late last week, after holding a series of pri-
vate conferences with Government heads in London,
Paris and Rome. He was joined in the League city
last Saturday by Prime Minister Ramsay MacDon-
ald and Foreign Secretary Sir John• Simon of Great
Britain, P,remier Edouard Herriot and War Minis-
ter Joseph Paul-Boncour of France, and Augusto
Rosso of Italy. Baron Konstantin von Neurath, For-
eign Minister of Germany, arrived in Geneva Monday
for this special conference of the "Big Five" on dis-
armament.
The officials conferred with each other over the

last week-end, and when the German Minister arrived
early this week an immediate "Five-Power" conver-
sation took place. The meeting Monday represented
the first occasion since the conference started early
last February on which all the prominent delegates
of the five leading world Powers gathered at the
same table. A memorandum prepared by Mr. Davis
was the basis of this talk, dispatches said, and there
appeared to be some likelihood that a broad agree-
ment would be reached. The indicated aim was to
reach an agreement for a preliminary convention or
protocol, reorganizing the General Disarmament
Conference and making it a permanent body which
would continue under the name of the Permanent
Disarmament Commission. The preliminary, con-
vention would embody certain results and stabilize
armaments until 1936, when the London naval treaty
also expires. Such difficult problems as the German
demand for equality of armaments status and the
French security requirement would be left to the
permanent commission, in the hope that some solu-
tion could be reached in time for the general recon-
sideration of the armaments question in 1936. Of
especial importance for the realization of this plan
is the return of Germany to the disarmament con-
ference. Baron von Neurath applied to Berlin for
instructions, and he requested information Thursday
on several abstruse points. The Five-Power meeting
was adjourned temporarily late that day for further
consideration of the problem, and in order to make
possible the attendance of the leading statesmen at
the League Assembly meeting, called to consider the
Lytton report on Manchuria.

GENERAL KURT VON SCHLEICHER, as the
new Chancellor of the German Reich, com-

pleted a Cabinet last Sunday which differs in no
essential respect from that headed by his predeces-
sor, Colonel Franz von Papen. This second "Pre-
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sidial Cabinet," formed under the express authority

of President Paul von Hindenburg and without ref-

erence to party support, contained only a few new

members, most of the Ministers serving under Colonel

von Papen having been retained. The most promi-

nent change was the appointment of Franz Bracht

as Minister of the Interior to replace Baron Wilhelm

von Gayl. Friedrich Syrup was appointed Minister

of Labor to succeed Hugo Schaeffer. The new Chan-

cellor continued his attempts to cultivate the Na-

tional-Socialist or Fascist following of Adolph Hit-

ler, notwithstanding a statement by the latter that

he would not consent to tolerate a Cabinet headed

by General von Schleicher. The "Nazis" control

the largest bloc of Deputies in the newly-elected

Reichstag, despite their waning popularity, which

was again attested last Sunday by communal and

district elections in Thuringia, where a 20% decrease

in the Hitlerite strength was indicated. Chancellor

von Schleicher conferred, Sunday, with Captain

Hermann Goering, one of the chief lieutenants of

Herr Hitler, presumably in an endeavor to secure

Nazi aid for postponing Parliamentary debate on his
program. No announcement was made regarding

the conference, but it was widely assumed that the

Nazi leader maintained his position, making a sus-
taining vote for the new Cabinet extremely im-
probable.
The new Reichstag assembled in Berlin, Tuesday,

and promptly began the task of organizing its activi-

ties. The session was opened by the 82-year-old Nazi,
General Karl Litzmann, who presided by virtue of
his seniority. Following the precedent established
in the previous Reichstag by Frau Clara Zetkin, Com-
munist, General Litzmann made a political speech
in which he denounced President von Hindenburg
for not appointing Adolph Hitler as Chancellor. He
was interrupted frequently by Communist Deputies,
but there was no disorder. Captain Goering was

again elected President of the Reichstag, while

Thomas Esser, Catholic Centrist, and Hans Rausch,

of the Bavarian People's party, were elected Vice-
Presidents. When the Reicbstag reassembled,
Wednesday, a debate began on the question of the
right of succession to the Presidency of the Reich,

in the event of a vacancy. A National-Socialist bill
we introduced naming the Chief Justice of the Su-
preme Court as the successor in the event of death

or resignation of the incumbent. Communist Depu-
ties registered intense opposition to this measure,

and an exchange of invectives between the Nazis and

the Communists was quickly succeeded by a barrage

of books, telephone sets, chairs and other missiles,

which hurtled through the air for some time before

order could be restored. A Nazi member was hit on

the head by a telephone receiver and severely injured,

while a number of other Deputies sustained minor

injuries. The proposed Nazi measure covering the

succession to the Presidency received its first and

second readings, despite its obvious political purpose

of removing one of the known objections to naming

Adolph Hitler as Chancellor, entertained by Presi-

dent von Hindenburg. As the law stands, the Chan-

cellor steps into the Presidency in the event of a

vacancy. Only the Communists and Nationalists

opposed the bill, and its passage on the third reading

is considered assured. The Reichstag adjourned

yesterday, subject to the call of its President, Captain

Goering. Contrary to the usual custom, there was

no declaration of policy by the new Government.

NEW evidence intended to fix responsibility upon
Germany for destruction caused at the Black

Tom Terminal and Kingsland, N. J., during the
World War, was held insufficient for reopening of

these cases, in a decision handed down last Saturday
by Associate Justice Owen J. Roberts of the United

States Supreme Court, acting in his capacity as
umpire of the German-American Mixed Claims Com-
mission. Claims against Germany amounting to
more than $40,000,000 are finally disposed of by the

decision, which effectually relieves the Reich of re-

sponsibility for the explosion and fire which de-

stroyed the Lehigh Valley Terminal in New York

Harbor July 30 1916, and the fire which destroyed

the Kingsland, N. J., munitions plant of the Cana-

dian Car & Foundry Co., Jan. 11 1917. The Mixed

Claims Commission decided the cases unanimously

in favor of Germany Oct. 16 1930, but a rehearing

was sought thereafter by the United States. Justice

Roberts examined the evidence presented and ruled

last Saturday that it did not warrant reversal of the

previous opinion of the Mixed Claims Commission.

The decision will release substantial sums now held

in the United States Treasury for further payments

to the Hamburg-American and North German Lloyd

Steamship Lines on awards to them by the war claims

arbiter for ships seized in the war. The German lines

already have received 50% of the $76,000,000

awarded them. In a Washington dispatch of last

Saturday to the New York "Times," it is indicated

that funds amounting to between $26,000,000 and

$27,000,000 are now available, while remaining

claims against Germany amount only to about

$1,000,000.

DIPLOIIATIC representations by the United

States Government were successful, early this

week, in preventing a move in the Spanish Cortes

for confiscation of property of the Compania Tele-

fonica Nacional, Spanish subsidiary of the Interna-

tional Telephone & Telegraph Co. A group of Depu-

ties in the new Republican Cortes sought to intro-

duce legislation annulling the contract for telephone

service in Spain made in 1924, during the dictator-

ship of General Primo de Rivera. The bill also con-

demned the Spanish telephone system and declared

it a national public utility. In a Washington report

of Dec. 5 to the New York "Times," it was remarked

that the Republican Government had declared its

intention to support the measure. On instructions

of the State Department, Ambassador Irwin B.

Laughlin protested the threatened move. He

charged, it was said, that the Government promise
of support was contrary to earlier assurances that
the new Government would respect contracts en-
tered into during royalist days.
The question at issue was considered of great

importance in Washington, according to the re-
port, not only because of the principle involved,
but also owing to the size of the case. The majority
interest of the American concern in its Spanish sub-
sidiary was said to amount to $65,000,000. Neither
the State Department nor the telephone company
objected to negotiations for modification of the con-
tract by mutual consent, it was explained, but there
was the most emphatic objection to unilateral action
looking to confiscation. The Spanish Government

responded to Ambassador Laughlin's protest at first

with the contention that the issue was a domestic one,

it was said. This the United States refused to admit,
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and the intention to protect the legitimate interest
of the American concern was reaffirmed. The situa-
tion was described as "acute" in the dispatch, and
it was asserted that the American protest might even
be carried to the point of withdrawing the American
diplomatic representative in Madrid.
The Cabinet of Premier Manuel Azana worked at

great speed, last Monday, to prevent discussion of
the telephone bill by the Cortes, an Associated Press
dispatch from Madrid stated. Authority was sought
by the Premier for direct negotiations regarding the
telephone contract with the Compania Telephonica
Nacional. The matter was made a question of con-
fidence in the Cortes session of Tuesday, and the
Government was sustained by a majority of 181 to 11.
A group of 15 Deputies had demanded discussion of
the bill, and under the Parliamentary rules debate
is mandatory on a demand by 15 members. Premier
Manuel Azana thereupon arose, a dispatch to the
New York "Times" said, and declared that the Gov-
ernment takes full responsibility for the negotiations
for a new contract. He gave no reason for his stand,
and merely requested that the Deputies refrain from
discussing the legislation. A few of the Deputies
assailed the Premier's request, but the great majority
sustained him. "It is now understood," the dispatch
to the New York "Times" said, "that a commission
consisting of four Government and four company
representatives will negotiate a new contract con-
taining mutually satisfactory provisions."

A GRAVE dispute between the British and Per-
sian governments has developed as a result of

precipitate Persian annulment of a concession
granted many years ago to the Anglo-Persian Oil Co.,
which is owned chiefly by the British Government.
Captain Anthony Eden, Under-Secretary for Foreign
Affairs in the National Cabinet, announced in the
House of Commons, last Monday, that the company's
concession had been canceled by the Persian Govern-
ment, Nov. 27. The London Government, he added,
was "fully aware of all the circumstances, including
the fact that the concession was definitely granted
for a period of 60 years from 1901, and contains no
provision for its cancellation." Under instructions
from London, the British Minister at Teheran made
strong representations on Dec. 2, "emphasizing the
very serious view held by his Majesty's Government
and adding that, although it was still hoped the
matter might be amicably settled, the British Gov-
ernment would not hesitate in case of necessity to
take all legitimate measures to protect its just and
indisputable interests." The Persian Government
at the same time was informed, Captain Eden added,
"that the British Government won't tolerate any
damage to the company's interests or any interfer-
ence with its premises or business activity in Persia."
A reply to these representations was received by

the British Government Tuesday, and it was de-
scribed in a London dispatch to the New York
"Times" as "so offensive" to officials in the British
capital that it will not be published. The Persian
Government was said to have warned Great Britain
that if a single soldier or marine is sent to guard
the Anglo-Persian Oil Co.'s fields, it will be regarded
as a direct provocation. The British Government
was reminded, in effect, that it needs only a couple
of Persian shells or a single well-aimed bomb dropped
into the vast refinery at Abadanto to send millions
of barrels of British oil up in smoke. "The cancel-

lations of the concession is 'final,' the Persian Gov-
ernment declares, and it is up to the company to re-
quest a new concession based on terms fairer to the
Persian people," the report states. With bitterness
blazing on both sides, the future of the company's
properties is hanging by a thread, and the slightest
impulsive act on either side might have serious conse-
quences, it was pointed out. Great Britain considers
the action a repudiation of a solemn contract, the
dispatch adds. Persia, on the other hand, claims
complete authority to annul any concession in its
territory, but expresses willingness to lay the whole
case before the World Court or any other interna-
tional tribunal. The Persians base their case, it is
said, not on the present falling off of revenue but
on arrears of millions of pounds, going back to 1905,
which they claim the Anglo-Persian Oil Co. has
wrongly withheld from them.
Announcement was made Thursday in the House

of Commons, by Captain Eden, that a British note
had been dispatched requesting Persia to withdraw
its cancellation of the concession within one week.
If this is not done, Great Britain will refer the
matter to the World Court at The Hague, the note
stated. Reference of the issue to the World Court
would be a matter of some urgency, Captain Eden
said, and the Court would be requested to indicate
the provisional measures which ought to be taken
to preserve British rights. He informed the Parlia-
ment that the Persian Government refused to hold
itself responsible for any damage to the company's
property. The Persian note was regarded as "wholly
unsatisfactory," he added, and in the subsequent
reply the British protest was reiterated. The Per-
sian Government, moreover, was held directly re-
sponsible in this communication for any damage
to the company's interests or interference with its
property. "In the event of any such damage accrues,
his Majesty's Government will regard themselves as
entitled to take all such measures as the situation
may demand for the company's protection," the
British note said. George Lansbury, Labor Leader,
asked whether the Government proposes to take
armed measures against Persia. Captain Eden re-
plied that the Government "can only be guided by '
circumstances as they arise."

THE Chinese cause fared better at Geneva this
week than it did in Northwestern Manchuria,

where the Japanese, in one of the swiftest campaigns
on record, crushed the rebel forces in Barga, occu-
pied Hailar and Manchouli and drove General Su
Ping-wen across the border into Siberia, where he
and several thousand of his army threw themselves
on the mercy of the Soviet authorities.

Called into special session, the League of Nations
Assembly began, Tuesday, consideration of the Man-
churian conflict, and directly after the meeting
opened the smaller Powers leveled their fire on Japan
for its conduct in the undeclared war against China.
The smaller members of the League were far more
forthright than the large Powers in their denuncia-
tion of Japan's resort to arms, invasion of Manchuria
and establishment of the independent State of Man-
chukuo. At the opening session representatives of
the Irish Free State, Czechoslovakia, Sweden and
Norway gave their views on the conflict, and while
all pleaded for reconciliation of Japan and China,
they all said that their governments would not recog-
nize Manchukuo. While delegates of the great Pow-
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ers, including Norman H. Davis and Minister Hugh

Wilson, of the United States, were in attendance,

Edouard Benes, of Czechoslovakia, admitted that

China was at fault for boycotting and spreading anti-

foreign propaganda, but added: "But if the League

condemns them, it must with equal firmness proceed

with regard to a member of the League which decides

to be its own judge and carries out military opera-

tions on a great scale, which result in detaching sev-

eral provinces from another member of the League."

The establishment of Manchukuo he called a "flag-

rant anomaly in relationship to members of the
League" and "contrary to Article 10 of the Cove-
nant." Speaking for the Irish Free State, Joseph
Connolly said that it was clear actual infringement

of the multilateral treaty had taken place. Osten
linden, for Sweden, thought that recognition of
Manchukuo would itself constitute a violation of
Article 10 of the Covenant, and Christian L. Lange,
of Norway, said it was impossible to admit Japan's
argument that it engaged in hostilities for self-
defense.
At the first session of the special Assembly Dr.

W. W. Yen, of China, and Yosuke Matsuoka, of
Japan, spoke, and the former asked the Assembly to
find that Japan had violated the League Covenant,
the Kellogg Pact and the Nine-Power Treaty, to
call upon Japan to carry out the 1931 Council resolu-
tion by withdrawing its troops and dissolving Man-
chukuo, to pledge itself not to recognize Manchukuo,
and to fix a time limit for making recommendations
for a final settlement of the dispute. Mr. Matsuoka,
for his part, laid down three principles which, he
said, should guide the Assembly in effecting a settle-
ment. He said, first, that the terms should be such
as can be made to operate effectively, accomplishing
and preserving peace in the Far East; second, that
a solution should be found for the disordered con-
dition of China, and, third, that the League must
take upon itself the responsibility for executing any
plan for settlement it may find.
The array of speakers before the Assembly on

Wednesday included representatives of France,
Great Britain, Germany, Italy, Holland, Spain,
Switzerland, Greece, Denmark, Uruguay and Guate-
mala. Sir John Simon, British Foreign Secretary,
adopted the most conciliatory attitude toward Japan
of any of the representatives of the great Powers.
Sir John, in stressing the need for League organs to
assist in the work of conciliation, recommended that
the problem be turned over to the Committee of
Nineteen and the representatives of the United States
and Russia be invited to participate in the Commit-
tee's deliberations. He praised the Lytton report,
but, states the correspondent of the New York
"Times," "invariably confined himself to passages
unfavorable to China or those stressing the difficul-
ties or need of being 'practical.'" The correspondent
of the New York "Herald Tribune" quotes Mr. Mat-
suoka as saying: 'Sir John's speech was magnifi-
cent. He expressed in his perfect English what I
have been trying to say in my halting way from the
beginning."
Joseph Paul-Boncour, for France, was credited

with taking the strongest stand of any of the spokes-
men for the great Powers. He gave the Assembly to
understand that France was ready, if necessary, to
carry out the compulsory parts of the Covenant. He
said that, if the Lytton report's conclusions did not
provide a basis for solution, the League was forced

"to proceed to make recommendations under Article
15, Paragraph 4, and assume the responsibility con-
nected with this." Baron Konstantin von Neurath,
German Foreign Minister, urged that the United
States and Russia be asked to join in the concilia-
tion efforts. "The importance of this conflict," he
said, "is decisive. It affects the very future of the
League itself, its prestige and possibilities for action
and the League now finds itself in an acute phase
of its evolution." None of the representatives of the
great Powers, including Baron Pompeo
Italian Under-Secretary for Foreign Affairs, men-
tioned treaty violations or took a stand on recog-
nition of Manchukuo.
But while the great Powers were treading care-

fully for fear of offending Japan or China too vio-
lently, the smaller nations enlivened the proceedings
on Wednesday night by introducing a strongly-
worded resolution. Submitted by the Irish Free
State, Spain, Czechoslovakia and Sweden, it declared
that Japanese operations in Manchuria could not be
regarded as measures of legitimate self-defense, that
an important part of what was indisputably Chi-
nese territory had been seized by force and occupied
by Japanese troops, that the regime set up in Man-
churia "was only able to be carried into effect thanks
to the presence of Japanese troops," and that recog-
nition of the present regime in Manchuria was not
compatible with existing international obligations.
The resolution sought to authorize the Committee of
Nineteen to co-operate with the United States and
Russia "with a view to insuring a settlement of the
dispute on the basis of the above-mentioned find-
ings."

This resolution stirred Mr. Matsuoka into saying
to the Assembly on Thursday that "if it is adopted
it will have consequences unforeseen by the authors."
Mr. Matsuoka did not specify what those "unfore-
seen consequences" were, but it was assumed in
Geneva that he intimated Japan might withdraw
from the League. "The whole nation," he said, "is
solidly behind the military leaders, who have acted
as they should. There are 65 million of them. Do
you think all of them have gone mad?" "If the reso-
lution had general Or even wide support," he declared
in a statement later, "we would be obliged to doubt
the sincerity of the speakers." Hushun Bey, of Tur-
key; Alberto J. Pani, of Mexico, and C. H. Cahan,
of Canada, also spoke at the Thursday session.
Japan completed on Tuesday the subjugation of

the Barga region in Northwest Manchuria, having
crushed, in a week's time, the rebellion led by Gen-
eral Su Ping-wen. The Japanese troops entered
Hailar unopposed Monday afternoon, and on Tues-
day achieved their final objective by occupying Man-
ehouli with surprising ease. The Chinese forces fled
before them and were finally crowded into Siberia,
where, according to reports, they were disarmed.
General Su was arrested as he entered Soviet terri-
tory, it was stated. He made a plea to the Nanking
Government that he be supplied with transport to
Shanghai. "Japanese concern over Barga," states
the New York "Times," "is two-fold: The most ap-
parent reason for it is that it is one of the three
areas in Manchuria where volunteers are operating
most effectively and in the largest numbers against
the Manchukuo regime. But the less obvious cause
is no less cogent, namely, that Japanese economic
missions have reported that the Khingan Mountains
contain some of the finest forests and most extensive
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mineral deposits to be found in all Manchuria. The
alluvial gold in the range alone has been estimated
at $2,500,000,000 in value." Associated Press dis-
patches from Mukden, Manchuria, on Thursday,
stated that Japanese troops were preparing to march
on the Jehol province to join it to Manchukuo.

THE National Bank of Greece on Saturday,
Dec. 3, reduced its discount rate from 10% to

9%. The 10% rate had been in force since Aug. 8
of this year. Present rates at the leading centres
are shown in the following table:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate in
Effect
Dec. 2

Date
Established.

Pre-
Mous
Rate.

Country.
Rate in
Effect
Dec. 2

Dale
Established.

Pre-
Mous
Rate.

Austria_ ___
Belgium.._
Bulgaria__
Chile 
Colombia 
Czechosio-

vakla 
Danzig_ _ _ .
Denmark_ .
England_ _ _
Estonia_  
Finland_ . _ .
France_ _ _ .
Germany _ .
r1,........

6
33i
8I-6
434
5

434
4
334
2
534
634
234
4
o

Aug. 23 1932
Jan. 13 1932
May 17 1932
Aug. 23 1932
Sept. 19 1932

Sept. 24 1932
July 12 1932
Oct. 12 1932
Juno 30 1932
Jan. 29 1932
Apr. 19 1932
Oct. 9 1931
Sept. 21 1932
T5.... 2 1022

7
234
934
534
6

5
5
4
234
634
7
2
5
10

Holland_ _ _
Hungary—
India 
Ireland-  
Italy 
Japan 
Lithuania 
Norway. _
Poland_ - - -
Portugal__ _
Rumania. .
Spain 
Sweden — -
Switzerland

2y4
4%
4
3
5
4.38
7
4
6
634
7
6
334
2

Apr. 18 1932
Oct 17 1932
July 7 1932
June 30 1932
May 2 1932
Aug. 18 1932
May 5 1932
Sept. 1 1932
Oct. 20 1932
Apr. 4 1932
Mar. 3 1932
Oct. 22 1932
Sept. 1 1932
Jan. 22 1931

3
5
5
334
6
5.11
754
434
734
7
8
6I4
4
234

In the London open market discounts for short
bills on Friday were %@13-16, as against 74@15-16%
on Friday of last week, and 13-16@'4% for three
months' bills, as against 15-16@1% on Friday of
last week. Money on call in London on Friday was
4%. At Paris the open market rate continues at
1 8%, and in Switzerland at 13/2%.

THE Bank of England statement for the week
ended Dec. 7 shows a loss of £29,099 in gold

holdings, bringing the total held down to £140,389,087
in comparison with £121,517,240 a year ago. Cir-
culation expanded £6,819,000 and this, together with
the gold loss, caused reserves to shrink £6,848,000.
Public deposits decreased £1,625,000 while other
deposits rose as much as £11,109,655. The latter
consists of bankers' accounts which increased £13,-
719,949, and other accounts which fell off £2,610,294.
The reserve ratio is off more than 7% from 41.07%,
a week ago, to 33.77% now. Last year the ratio
was 30.28%. Loans on Government securities rose
£16,972,000 while those on other securities decreased
£608,972. Of the latter amount, £59,799 was from
discounts and advances and £549,173 from securities.
The rate of discount remains at 2%. Below we
furnish a comparison of the different items for five
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1932. 1931. 1930. 1928.
Dec. 7. Dec. 9. Dec. 10. Dec. 12.

1929.
Dec. 11.

Circulation a365,662,000 358,850,201 364,473.686 365,158,000 374,821,061
Public deposits  8.522.000 10,673,881 5,891,396 8,860.000 7.628,750
Other deposits 138,705,230 113,683.074 105,595,839 94,471,617 104,146,132
Bankers' accounts104,251,534 75,139,775 72,112,383 58,072,562  
Other accounts_ __ 34,453,696 38,543,299 33,483,456 36,399,055  

Government secure_ 85,843,740 60,615,906 54,291,247 60,663,855 59.106,855
Other securities__ 29,532,337 43,951,487 27,102,711 28,297,956 28,195,160
Met. & advances 11,807,235 12,550,675 4,911,422 8,827,605  
Securities  17,725,102 31,400.812 22,191,289 19,470,351

Reserve notes & coin 49,727,000 37.667,039 47,975,090 32,274,000 42,369,995
Coin and buillon_.140,389,087 121,517,240 152,448.776 137,434,418 157,191,056
Proportion of reserve

to liabilities  33.77% 30.28% 43.03% 31.23% 37%
Bank rate  2% 6% 3% 5% 4 ti %

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

THE Bank of France statement for the week ended
Dec. 2, records an increase in gold holdings of

17,503,386 francs. The Bank's gold now amounts
to 83,359,065,633 francs, the highest figure ever re-
corded in the history of the bank. The proportion
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of gold on hand to sight liabilities at 77.95% is also
at a new high. Gold holdings a year ago stood at
67,953,568,393 francs and two years ago at 52,351,-.
980,490 francs. Credit balances abroad gained 159,-
000,000 francs while bills bought abroad fell off
222,000,000 francs. A large increase appears in note
circulation, namely 1,664,000,000 francs. The total
of circulation is now 83,200,937,435 francs, in com-
parison with 83,021,961,975 francs last year and
75,838,195,445 francs the previous year. French
commercial bills discounted and creditor current ac-
counts show decreases of 664,000,000 francs and
2,159,000,000 francs while advances against securities
increased 95,000,000 francs. Below we furnish a
comparison of the various items for three years:

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

for Week. Dec. 2 1932. Dec. 4 1931. Dec. 5 1930.
Francs. Francs. Francs. Francs.

Gold holdings_ _Inc. 17,503,386 83,359,065,633 67,953,568,393 52,351,980,490
Credit bale. abed-Inc. 159,000,000 3,127,146,195 16,159,338,983 6.912.167,374
French commercial

bills discountedaDec. 664,000,000 2,600,950,296 6,291,760,102 7,106,556,190
Bills bought abr'dbDeo. 222,000,000 1,662,659,204 8,286,522,267 19,141,701.645
Adv. agst.securs__Ino. 95,000,000 2,595,094,368 2,844,086,812 3,000,147,422
Note circulatton_Inc1,664,000,000 83,200,937,435 83,021,961,975 75,838,195,445
Cred. curr. accts__Dec.2159000,000 23,740.814,272 29,737,717,410 22,421,267.039
Proportion of gold
on hand to sight
liabilities Inc. 0.38% 77.95% 60.26% 53.28%

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

THE Reichsbank's statement for the first quarter
of December. reveals a decrease in gold and

bullion of 23,160,000 marks. Owing to this loss,
bullion now stands at 804,069,000 marks, in com-
parison with 1,005,116,000 marks last year and
2,190,277,000 marks the previous year. An increase
is shown in reserve in foreign currency of 4,188,000
marks, in silver and other coin of 10,586,000 marks,
in notes on other German banks of 4,542,000 marks
and in investments of 1,277,000 marks. Notes in
circulation declined 92,195,000 marks, reducing the
total of the item to 3,438,962,000 marks. Circu-
lation a year ago aggregated 4,591,576,000 marks and
two years ago 4,439,589,000 marks. Bills of ex-
change and checks, advances, other assets, other
daily maturing obligations and other liabilities record
decreases of 48,595,000 marks, 105,840,000 marks,
9,282,000 marks, 65,417,000 marks and 8,672,000
marks respectively. The proportion of gold and
foreign currency to note circulation stands now at
26.7%, as compared with 25.6% last year. A
comparison of the various items for three years is
furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes

for Week.
Assets— Reichsmark:.

Gold and bullion Dec. 23,160,000
Of which depos. abr'd. No change

804,069,000
65,369,000

1,005,116,000
129,951,000

Ree've in for'n curr Inc. 4,188,000 113,931,000 170.466,000
Bills of exch. & checks.Deo. 48,595,000 2,717,413,000 3,903,847,000
Silver and other coin_ _Inc. 10,586,000 203,052,000 122,246,000
Notes on oth.Ger.bks. Inc. 4,542,000 11,883,000 5,145,000
Advances Dec.105,840,000 101,124,000 100,882,000
Investments Inc. 1,277,000 396,209,000 102,889,000
Other assets Dec. 9,282,000 753,376,000 853,754,000

LfablLU let—
Notes in circulation__Dee. 92,195,000 3,438,962,000 4,591,576,000
Oth.daily matur.oblig.Dec. 65,417.000 352,708,000 415,950,000
Other liabilities Dec. 8,672,000 738,340,000 859,488,000
Propor. of gold & for'n

curr. to note circul-Inc. 0.2% 26.7% 25.6%

Dec. 7 1932. Dec. 7 1931. Dec. 6 1930.
Retchsmarks. Retchsmarks. Retchsmarks.

2,190,277,000
222,017,000
536,922,000

2,066,522,000
148,259,000
12,346,000
75,733,000
102,474,000
405,700,000

4,439.589,000
344,410,000
320,307,000

61.4%

EXTREME ease in the New York money market
was reflected this week by a further reduction

in open market rates for bankers' acceptances, which
were reduced 4% all round on Monday, to a level
of %% bid and 4% asked for 30 to 90 day maturities,
4% bid and M% asked for four months' bills, and
.4% bid and Yi% asked for five and six months' bills.
These rates naturally constitute new low records in

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



Volum.? 133 Financial Chronicle 3903

the history of the American acceptance market. The
official buying rates of the Federal Reserve Bank of

New York were unchanged at 1% for bills due up to

90 days, 13/g% for bills due in 91 to 120 days, and

13/2% for bills due from 121 to 180 days.
Equally indicative of the plethora of funds seeking

safe investment for short periods was the great suc-
cess achieved by the United States Treasury in its
December quarter-date financing. The Treasury
offered $350,000,000 in 234% four-year notes, and
$250,000,000 in 34% one-year certificates of in-
debtedness, Wednesday, and closed the books the
same day, with over-subscription assured on a vast
scale. Treasury notes amounting to $600,446,200
will mature Dec. 15, and holders of the notes sub-
scribing to the new issues were offered preferred
allotment up to 60% of the new issues. This con-
tributed to the success of the financing.

Call loans on the New York Stock Exchange held
at 1% for all transactions this week, whether re-
newals or new loans. Funds were offered in the
unofficial street market at 34% Monday and Tues-
day, as low as %% Wednesday, and down to
Thursday and yesterday. Time loan rates were
unchanged all week. Brokers' loans against stock
and bond collateral increased $39,000,000 in the week
to Wednesday night, according to the tabulation of
the Federal Reserve Bank of New York. Gold move-
ments reported in the same period at New York
consisted of imports of $15,975,000. There were no
'exports, but a net increase of $5,574,000 occurred
in the stock of gold held earmarked for foreign
account.

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 1% was the

ruling quotation all through the week both for new
loans and renewals. The time money market con-
tinues unchanged. While there is nothing definite
in the way of trading there has been a rumor of one
transaction in 60 day maturity at M of 1%. Rates
are quoted nominally at A% for 30 to 90 days, 34%
for four months' maturity and 1% for five and six
months' maturity. The market for commercial paper
is unchanged this week. The demand continues
good, but paper is very scarce. Quotations for choice
names of four to six months' maturity are 11A@134%.
Names less well known are 2%. On some very high-
class paper occasional transactions at 131% are noted.

THE market for prime bankers' acceptances has
been fairly brisk during the fore part of the

week, but quieted down on Thursday, due to
shortage of offerings. Rates were reduced 3. of
1% on all maturities, in both the bid and asked
columns on Monday, Dec. 5. The quotations of
the American Acceptance Council for bills up to
and including three months are M% bid, %% asked;
for four months, %% bid and A% asked; for five
and six months, A% bid and 341% asked. The bill
buying rate of the New York Reserve Bank is 1%
for 1-90 days; 13/8% 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
$34,880,000 last week to $33,717,000 this week.
Their holdings of acceptances for foreign corre-
spondents, however, increased during the week from
$32,329,000 to $36,117,000. Open market rates
for acceptances are as follows:

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

Prime eligible bills 

—90 Days— —60 Days—
Bid. Asked. Bid. Asked.

Prime eligible bills  34
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 
Eligible non-member banks

—120 Dos—
Bid. Asked

—80 Days--
Bid. Asked

34 fi

34% bid
34% 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.

Federal Reserve Bank.
Rate In
EMU on Date Previous
Dec. 9. Established. Rate.

Boston  - 334 Oct. 17 1931 234
New York 234 June 24 1932 3
Philadelphia 334 Oct. 22 1931 3
Cleveland 334 Oct. 24 1931 3
Richmond 354 Jan. 25 1932 4
Atlanta 334 Nov. 14 1931 3
Chicago 234 June 25 1932 334
St. Louis 334 Oct. 22 1931 234
Minneapolis 354 Sept. 12 1930 4
Kansas City 334 Oct. 23 1931 3
Dallas 334 Jan. 28 1932 4
San Francisco 334 Oct. 21 1931 234

STERLING exchange seems to be moving toward
firmer ground, continuing the recovery which

began on Wednesday of last week. The appre-
hension which forced sterling exchange down to
3.143/ for cable transfers on Tuesday, Nov. 29,
seems to have been greatly exaggerated. All the
effects of doubt concerning the Dec. 15 war debt
payments were fully discounted by the market
before Saturday last. Dispatches from Paris on
Thursday stated that Premier MacDonald told
Premier Herriot that Great Britain would meet the
installment now coming due. The range for bankers'
sight bills this week has been between 3.1734 and
3.24 8, compared with a range of 3.23A down to
3.14 7-16 last week. The range for cable transfers
has been from 3.173/ to 3.25 1-16, compared with
a range of from 3.24 down to 3.143/2 a week ago.
The fundamental factors affecting exchange are no
different now than they were several weeks ago.
The market is still extremely dull and somewhat
hesitant and traders are for the most part disin-
clined to take a technical position until the war
debt questions show some degree of clarification.
There is also a strong inclination among bankers
to await some positive announcement by the British
authorities as to how they propose to steady the
sterling rate in the future. There is much specula-
tion as to how Great Britain is going to meet the
Dec. 15 payment. It has been hinted that credits
may be arranged with New York bankers and there
have also been rumors of a British issue of bonds
in this market to offset the payment. The market
hears at one time that Great Britain will send gold
to cover any shortage which it may experience,
and at another that Great Britain has already
accumulated here sufficient dollar credits with
which to meet its obligations. But as a matter
of fact, all statements made at this juncture are
purely speculative as neither the British Treasury
nor the Bank of England are disclosing their methods
of operation.
It is equally true that no reliance can be placed

in any statement relating to the present status of
the Exchange Equalization Account. Bear interests
claim from time to time that the account has been
greatly depleted. In all probability this is not so,
for although the Bank of England's gold holdings
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have shown slight decreases in the past several
weeks, the London market is convinced that a very
considerable part of the gold coming to the open
market and recorded from week to week as sold to
an "unknown" buyer, has been taken by the British
Treasury. Under normal conditions these gold
purchases would be reflected in increased bullion
holdings of the Bank of England. The operations
of the British authorities are being conducted with
great secrecy and short interests are as cautious
now as ever. Of course, seasonal pressure against
the exchange will continue for at least a month.
Despite the record low touched by sterling on Tues-
day of last week, there was no evidence of any
flight of funds from London. On the contrary,
foreign balances there seem to be in considerable
abundance as money rates in the open market have
returned to the easy levels which prevailed until
the first few days of December, when market rates
had firmed up owing to the great turnover in money
on Nov. 30, which was estimated at approximately
£700,000,000. Call money against bills was in
supply during the greater part of this week at from
M% down to %%0. Two-months' bills are now at
34%, whereas toward the end of November they
were at 1%. Three-months' bills are at %% to
13-16%, where last week they had gone as high as
1 1-16%. Four months' bills are %% to 15-16%
and six-months' bills are 1 1-16%. It is asserted that
the gold which has arrived in New York from Eng-
land during the past few weeks is not for the account
of the Bank of England nor for official purposes, but
largely represents private transactions and in some
cases transactions of other foreign central banks
which are trying to build up balances on this side.
These foreign balances were seriously depleted dur-
ing the "dollar panic" earlier this year. This week
the Bank of England shows a decrease in gold holdings
of £29,099, the total standing on Dec. 7 at £140,-
389,087, which compares with £121,517,240 a year
ago.
At the Port• of New York the gold movement for

the week ended Dec. 7, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$15,975,000, of which $13,216,000 came from Eng-
land, $995,000 from Canada; $919,000 from Holland;
$600,000 from India; $170,000 from Mexico, and $75,-
000 chiefly from Latin-American countries. There
were no gold exports. The Reserve Bank reported an
increase of $5,574,000 in gold earmarked for foreign
account. In our issue of last week, $2,363,000 was
reported as having been imported from Italy, while
this particular shipment of gold came from Nether-
lands. In tabular form, the gold movement at the
Port of New York for the week ended Dec. 7, as
reported by the Federal Reserve Bank of New York,
was as follows:

GOLD MOVEMENT AT NEW YORK, DEC. 1—DEC. 7, INCL.

Imports.
613,216,000 from England

995,000 from Canada
919,000 from Holland
600,000 from India
170,000 from Mexico
75,000 chiefly from Latin-

American countries

Exports.

None.

$16,975,000 total
Net Change in Gold Earmarked for Foreign Account.

Increase 0,574,000.

The...above figures are for the week ended Wednes-
day evening. On Thursday $1,996,300 was received
from Canada. There were no exports of the metal on

that day, but gold held earmarked for foreign account
decreased $2,000,000. On Friday there were no
imports or exports of the metal or change in gold
held earmarked for foreign account. For the week
ended Wednesday evening, approximately $925,000 of
gold was received from China at San Francisco.
There were no other reports of gold having been
received at other ports on Thursday or Friday.
Canadian exchange continues at a discount. On

Saturday last Montreal funds were at a discount of
153/8%; on Monday at 15%; on Tuesday at 14/%;
on Wednesday at 13%%; on Thursday at 1434%,
and on Friday at 143/2Yo.

Referring to day-to-day rates, sterling exchange on
Saturday last was dull and easy. Bankers' sight
was 3.18%@3.19, cable transfers 3.183/2@3.19Y8.
On Monday the undertone was firmer. The range
was 3.179/8@3.20% for bankers' sight and 3.173/2@
3.203/ for cable transfers. On Tuesday the pound
continued to improve. Bankers' sight was 3.1934@
3.21, cable transfers 3.193/8@3.21 3-16. On Wednes-
day sterling was sharply firmer. The range was
3.223@3.24% for bankers' sight and 3.22%®
3.25 1-16 for cable transfers. On Thursday sterling
was easier. The range was 3.2134@3.23% for
bankers' sight and 3.213g@3.24 for cable transfers.
On Friday sterling was steady; the range was 3.223.@
3.2334 for bankers' sight and 3.229/8@3.23 13-16
for cable transfers. Closing quotations on Friday
were 3.23 3-16 for demand and 3.233 for cable
transfers. Commercial sight bills finished at 3.23;
60-day bills at 3.22%; 90-day bills at 3.22; docu-
ments for payment (60 days) at 3.22 7-16, and 7-day
grain bills at 3.223/s. Cotton and grain for payment
closed at 3.23.

EXCHANGE on the Continental countries con-
tinues to display great ease with respect to

the dollar, as all the units are under seasonal pres-
sure. French francs are exceptionally easy and
have during the past week been hovering close to
the gold import point from Paris, estimated at
around 3.90%. Paris dispatches on Tuesday stated
that $15,000,000 in gold have already been shipped
from France to New York. Regardless of the
position of exchange the market is convinced that
French as well as British and other European
interests find themselves obliged to build up their
balances here, which were greatly reduced in the
summer when the dollar was being widely sold.
Aside from the necessity for purchasing dollars to
build up these balances, and the seasonal pressure
against exchange, a further depressing factor influ-
encing the franc is the fact that the balance of pay-
ments is very unfavorable to France. This week,
the Bank of France shows an increase in gold hold-
ings of 17,503,386 francs, the total standing on
Dec. 2 at the new record high level of 83,359,065,633,
francs, which compares with 67,953,568,393 a year
ago and with 28,935,000,000 francs in June, 1928,
following stabilization of the unit. The Bank's
ratio is also at record high level, standing on Dec. 2
at 77.95%, which compares with 60.26% on Dec. 4,
1931, and with legal requirement of 35%.
German marks show no change and are not affected

by the major events which now disturb the foreign
exchange situation. The mark quotation is, of
course, largely nominal and all foreign exchange
operations continue to be severely restricted under
governmental decrees.
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Italian exchange has been exceptionally firm this
week, having fully recovered from the effects of the
break in the general foreign exchange market last
week upon the slump in sterling. The Italian busi-
ness and financial situation is particularly satisfac-
tory, so that the unit is not likely to be greatly
disturbed by the serious developments which have
been causing so much anxiety lately. Greek exchange
is one of the minor currencies in the New York
market, but interest attaches to it at this time
because of the fact that the Bank of Greece reduced
its rediscount rate on Dec. 3 from 10% to 9%.
The London check rate on Paris closed at 82.85

on Friday of this week, against 82.00 on Friday of
last week. In New York sight bills on the French
centre finishe4 on Friday at 3.90%, against 3.90%
on Friday of last week; cable transfers at 3.90%,
against 3.90 15-16, and commercial sight bills at
3.903/8, against 3.9034. Antwerp belgas finished
at 13.85 for bankers' sight bills and at 13.853/2 for
cable transfers, against 13.843/ and 13.85. Final
quotations for Berlin marks were 23.78 for bankers'
sight bills and 23.783/2 for cable transfers, in com-
parison with 23.763/ and 23.77. Italian lire closed
at 5.113% for bankers' sight bills and at 5.123 for
cable transfers, against 5.063 and 5.0634. Austrian
schillings closed at 14.103/2, against 14.103/2; ex-
change on Czechoslovakia at 2.96%, against 2.968/8;
on Bucharest at 0.60%, against 0.603; on Poland at
11.243/2, against 11.243/2, and on Finland at 1.413/2,
against 1.443/2. Greek exchange closed at 0.55 for
bankers' sight bills and at 0.553/2 for cable transfers,
against 0.563 and 0.563/2.

EXCHANGE on the countries neutral during
the war presents no new features. Swiss

francs and Holland guilders continue to display
ease, due partly to seasonal pressure, but chiefly
to an outward flow of funds from both countries to
other markets, especially to London and to a lesser
extent to New York. Both Switzerland and Hol-
land are expected to send considerable gold to this
side in the immediate future, as they made very large
withdrawals from the New York market during
the summer. The Scandinavian currencies fluctuate
more or less erratically, reflecting the swings in
sterling exchange. Spanish pesetas continue to
display the steady tone which developed many
months ago as confidence of the business world in
the Spanish financial and political outlook now
appears to be well established. The affairs of the
Bank of Spain, it is evident, are being conducted
with great conservatism. The bank manages to
increase its gold holdings steadily and at the same
time to prevent expansion in circulation.

Bankers' sight on Amsterdam finished on Friday
at 40.16, against 40.183% on Friday of last week;
cable transfers at 40.163/2, against 40.19, and com-
mercial sight bills at 40.12, against 40.143'. Swiss
francs closed at 19.223/2 for checks and at 19.223%
for cable transfers, against 19.223/ and 19.23.
Copenhagen checks finished at 16.843/2 and cable
transfers at 16.85, against 16.793' and 16.80.
Checks on Sweden closed at 17.713' and cable
transfers at 17.72, against 17.593' and 17.60; while
checks on Norway finished at 16.713' and cable
transfers at 16.72, against 16.473' and 16.48.
Spanish pesetas closed at 8.15 for bankers' sight bills
and at 8.153/2 for cable transfers, against 8.16 and
8.16%.

EXCHANGE on the. South American countries
continues to be quoted only nominally and all

these units are laboring under serious difficulties
created by moratoriums and exchange control.
Recent dispatches from Buenos Aires state that the
provinces of Buenos Aires and Cordoba and one city,
Tucuman, are trying to negotiate moratoriums or
reduce interest and to effect other arrangements
with their foreign bankers. The Finance Minister,
Alberto Hueyo, is firmly opposed to moratoriums
of any kind. He insists that the Government's
policy is one of "no moratorium and no emission."
There can be no doubt that as soon as the world
depression has abated, there will be a complete
revision of the fiscal and currency systems of Argen-
tina.

Argentine paper pesos closed on Friday nominally
at 2534 for bankers' sight bills, against 25% 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 18.00,
against 18.00.

EXCHANGE on on the Far Eastern countries pre-
sents no new features of importance. The

Chinese units are ruling low on account of the low
quotations for silver. The Indian rupee is of course
easy and fluctuates rather widely because of the
fluctuations in sterling, to which the rupee is anchored
at the rate of is. 6d. per rupee. Japanese yen
continue to fluctuate rather widely and is ruling
around the lowest levels ever quoted for the yen.
Leading financial authorities and the Japanese
officials have not yet come to any satisfactory
agreement with respect to projects for steadying the
unit.

Closing quotations for yen checks yesterday were
203', against 203 on Friday of last week. Hong
Kong closed at 21%@21 13-16, against 213/2@
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANES TO TREASURY UNDER TARIFF ACT OF 1922.
DEC. 3 1932 TO DEC. 9 1932, INCLUSIVE.

Country and Monetary
Unit.

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

Dec. 3. Dec. 5. Dec. 6. Dec. 7. Dec. 8. Dec. 9.

EUROPE- 3 $ $ $ $ $
Austria, schMing 139437 .139437 .139437 .139437 .139437 .139437
Belgium. belga .138450 .138461 .138515 .138482 .138476 .138465
Bulgaria, ley .007200 .007200 .007200 .007200 .007200 .007200
Czechoslovakia. krone .029619 .029619 .029622 .029616 .029621 .029620
Denmark, krone .165846 .165469 .166700 .167369 .168084 .167446
England, pound

sterling 3.187250 3.188500 3.199500 3.228333 3.231250 3.234708
Finland, markka .014250 .014133 .014200 .014083 .014075 .014116
France, franc .039074 .039061 .039040 .039035 .039036 .039035
Germany. relchsmark .237653 .237632 .237642 .237617 .237728 .237667
Greece, drachma .005582 .005589 .005628 .005603 .005462 .005375
Holland. guilder 401778 .401728 .401750 .401626 .401550 .401617
Hungary, pengo .174250 .174250 .174250 .174250 .174250 .174250
Italy. lira .050621 .050672 .050850 .051135 .051216 .051183
Norway, krone .163676 .163753 .164561 .165816 .166360 .166469
Poland. zloty .111810 .111810 .111810 .111810 .111810 .111810
Portugal, escudo .030160 .030160 .030180 .030180 .030180 .030160
Rumania, leu .005370 .005975 .005958 .005975 .005979 .005975Spain, peseta .081535 .031564 .081521 .081460 .081482 .081488Sweden, krona 175107 .174715 .175653 .176107 .176584 .176500Switzerland, franc.... .193233 .192233 .192237 .192246 .192250 .192250Yugoslavia, dinar__ _ _ .013437 .013425 .013475 .013450 .013400 .013450ASIA-
China-
Chefoo tael .286666 .288541 .290416 .291250 .294375 .291250Hankow tael .281666 .283541 .285416 .286250 .288541 .286250fShanghai tad  .275000 .277031 .279062 .280000 .281875 .2803124Tientsin tael .292083 .293541 .295833 .297083 .299375 .2979161Hong Kong dollar- .211875 .212812 .214687 .215312 .215937 .2146871Mexican dollar.,_.
Tientsin or Pely

dollar 

.194687

194583

.196562

.195416

.197500

.197083

.198437

.197916

.199687

.198333

.198750,

.198333Yuan dollar .194166 .195000 .196250 .197083 .197500 .1975001India, rupee I .241235 .240500 .242090 .243550 .244250 .244350Japan, yen .201500 .201000 .202000 .202800 .206820 .205500 ,Singapore (S.S.)dol
NORTH AMER.

.369375 .368750 .371250 .373750 .375000 .373750
Canada, dollar I .845208 .845885 .850729 .858333 .859166 .855625Cuba, peso 999287 .999287 .999287 .999287 .999300 .999300Mexico, peso (silver). .324900 .324233 .325466 .323000 .323750 .323500Newfoundland. dollar .842625 .843375 .848500 .855750 .856500 .853250SOUTH AMER.-
Argentina, peso (gold) .585835 .585835 .585835 .585835 .585835 .585885Brazil, milrels 076300 .076300 .076300 .076300 .076300 .076300Chile, peso .060250 .060250 .060250 .060250 .060250 .060250Uruguay, peso .473333 .473333 .473333 .473333 .473333 .473333Colombia. peso I .952400 .952400 .952400 .952400 .952400 .952400
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21 13-16; Shanghai at 28%@28%, against 27%@
28; Manila at 49%, against 49%; Singapore at 37%,
against 37%; Bombay at 24 9-16, against 24.45,
and Calcutta at 24 9-16, against 24.45.

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

Dec. 8 1932, together with comparisons as of the
corresponding dates in the four previous years:

Banks of—
•

1932. 1931. 1930. 1929. 1928.

E £ £ E £
England.-- 140 389,087 121,617,240 152,448,776 137,434,418 157,191,056
France a.- 666,872.525 519,628,547 418,815,843 329,051,268 253,110,442
Germany b 36,935,000 46,032,900 102,024,450 104,742.250 128,325,800
Spain 90,369.000 89,874,000 98,315,000 102,592,000 102,359,000
Italy 62,846,000 60,241,000 57,243,000 56,018,000 54,530,000
Netherlands 86,050,000 75,096,000 35,514,000 37,293,000 36,228.000
Nat. Belg. 74,501,001 73,085,000 37,059,000 30,948,000 23,700.000
Switzerland 89,166,000 59,181,000 25,619,000 22,450,000 18,759,000
Sweden 11,443,000 11,433,000 13.422,000 13,367,000 13,144,000
Denmark 7,400,000 9,121,000 9,580,000 9,581,000 9,600,000
Norway_ _ _ 8,014,000 6,559,000 8,135,000 8,151,000 8,162,000

Total week
Pr.:, vc...k

1,273,985,612
127.c 2R2 .c54

1,071,768,687
1,090,932_552

958,156,069
958.689.312

851,627,936
844.649.940

805,109,298
804.700.096

a These are the gold ho dings of the Bank of France as reported in the new form
of statemen . b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £3,268,450.

The Plight of Parliamentary Government
in Germany.

While Great Britain, France and a number of
other European countries have been exerting them-
selves to avoid payment of their war debts to the
United States, Germany has been wrestling with
the problem of how best to maintain the form, at
least, of parliamentary government. The history of
parliamentary institutions affords few instances of
so long a delay between a general election and the
organization of a new Government as has occurred
in Germany, and still fewer instances of a party
situation so peculiar as to make it doubtful whether
the forms or the essential spirit of parliamentary
methods can be employed with success. Parlia-
mentary government rests upon parties, but in the
Reich the recent evolution of parties has resulted in
a stalemate, and the nation is again confronted with
a situation in which the new Ministry, however
efficient it may turn out to be, may not in any ac-
customed sense be regarded as reflecting a majority
party opinion.
It will be recalled that the general election of

Nov. 6 resulted in the return of a Reichstag in which
no party had anywhere near a majority, but with the
National Socialists or Hitlerites holding the largest
number of seats. No combination of parties that
could be counted upon to support the von Papen
Government appeared possible, and another dissolu-
tion of the Reichstag and another election seemed
clearly foreshadowed if Chancellor von Papen fol-
lowed the usual course of presenting his Cabinet
to the Reichstag and asking for a vote of confidence.
On Nov. 17, accordingly, after negotiations for party
support had signally failed, the Cabinet resigned.
The resignation was accepted by President von
Hindenburg, Chancellor von Papen being continued
in office pending a decision regarding the next step.
The next few days were spent in considering the
possibilities of a coalition, but it seemed clear that
no coalition could be formed that did not include
the Nazis or Hitlerites, and Hitler continued to
spurn any suggestion of co-operation that did not
give him complete control. On Nov. 18 President
von Hindenburg, who from the first insisted thdt the
national policies to which he was committed should
be maintained, removed one obstacle from the path
by issuing an emergency decree which completely
subordinated the Government of Prussia to that of
the Reich, all administrative authority in Prussia

being turned over to a Reich commissioner. Prussia
was still represented in the Reichsrat, where it has
the largest number of votes of any State, but its
ability to obstruct the measures of the Reich was
eliminated by giving the Commissioner virtually
complete control of the proceedings of the Prussian
Diet.
In spite of his action in overriding Prussia, Presi-

dent von Hindenburg made it clear that he did not
intend to substitute presidential for parliamentary
government without first testing all reasonable
chances of securing a coalition. On Nov. 21, accord-
ingly, he gave Hitler an opportunity to form a
Ministry. The terms which he imposed, however,
were such as to insure that the new Ministry, if one
were formed, would be the reverse of radical. As
summarized by the Berlin correspondent of the New
York "Times," the stipulations were that no change
should be made in the control of the Ministry of
Defense or in the conduct of the Foreign Office; that
the program of economic revival started under the
von Papen Government should be continued, thereby
insuring the continuance of the economic and social
services which the program embodied; that no cur-
rency experiments should be made that would en-
danger the economic situation; that the status of
Prussia as fixed by presidential decree should not
be interfered with; that any legislation enacted by
the Reichstag must be carried through in the usual
constitutional way without the necessity of resort-
ing to decrees, and that no restriction should be
placed upon the powers of the President, especially
his emergency powers under Article 48 of the Wei-
mar Constitution.

Hitler, it was reported, feared a trap, but his
position in itself was embarrassing enough. As a
leader of the Nazis he had vigorously denounced the
party system and parliamentary methods, but his de-
mand for recognition as a national leader rested
upon the fact that his party was the largest in the
Reichstag, and hence entitled to determine the com-
plexion of the Government. After two days of un-
successful conferences with his party associates and
representatives of other parties, he abandoned the
effort to form a parliamentary Cabinet, and on
Nov. 23 offered to give the support of his party to
a presidential or "presidial" Government on condi-
tion that he should be Chancellor. The next day, in
a letter written by Dr. Otto Meissner, President von
Hindenburg's secretary, the offer was rejected. The
President was of the opinion, so the letter ran, "that
he could not justify himself before the German
people if he gave his presidential authority to the
leader of a party that has ever and again emphasized
its exclusiveness, and that has generally taken an
attitude of opposition to him personally as well as
to the political and economic measures deemed need-
ful by him. Under these circumstances the Presi-
dent must apprehend that a presidial Cabinet headed
by you would perforce develop into a party dictator-
ship, with consequent extreme intensification of the
divisions within the German nation. The President
could not square bringing about such consequences
with his oath and conscience."
Following the failure of Hitler and the emphatic

rejection of his terms, President von Hindenburg,
on Nov. 25, turned to Dr. Ludwig Baas, leader of the
Catholic Center party, and invited him to learn
whether it were possible to form a parliamentary
Government and, if so, under what conditions. Only

•
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the People's party received Dr. Kaas's overtures with
any favor, and the attempt was abandoned. Rumor
had it that the President, discouraged by repeated
failures, would make no further effort, but would
go ahead with his plan of presidial rule, possibly
with von Papen as titular Chancellor, but on Nov.
28 General von Schleicher, Reichswehr or Defense
Minister and the reputed "strong man" of the von
Papen Government, began sounding party leaders and
prominent trade unionists regarding their willing-
ness to support a Ministry of "social concentration"
under his leadership. The program, it was under-
stood, contemplated an adjournment of the Reich-
stag until next spring, the Government in the mean-
time to drop the proposed constitutional and other
changes which had caused the von Papen Govern-
ment to be criticized as reactionary. Hitler, who
was invited to confer, failed to appear, but it was
thought that, notwithstanding his opposition, Gen-
eral von Schleicher would be able to command the
support of the moderate parties, and that the Op-
position would be less violent than it had threatened
to be if Chancellor von Papen were continued in
office.
On Dec. 2 Chancellor von Papen, the prospect of

whose continuance in office had provoked a threat
of a general strike, freed President von Hindenburg's
hands by resigning, and General von Schleicher was
at once commissioned to form a Cabinet. The new
Cabinet, as presently constituted, was the same as
that of von Papen save for two portfolios, but Gen-
eral von Schleicher, in addition to the Chancellor-
ship, retained control of the Defense Ministry and
became also the Reich Commissioner for Prussia, the
latter office giving him immediate control of about
two-thirds of the police force of Germany. His first
meeting with the Reichstag, on Tuesday, afforded
no clear indication of what the relations between the
Ministry and the Reichstag may eventually be. A
decree of dissolution was ready for immediate use in
case of need, but although General Karl Litzmann,
who as the oldest member opened the session, in-
dulged in a speech in which he lauded Hitler and
bitterly criticized President von Hindenburg, the
Reichstag elected its president and other officers,
and rejected a demand. of the Socialists and Com-
munists for a statement of the Government program
before the adjournment, which it was understood
would last until the middle of January, was voted..
One important bill, however, was introduced, call-
ing for an amendment of the Constitution which
would devolve the presidency of the Reich upon the

. president of the Supreme Court in case of the tem-
porary disability of the President, instead of upon
the Chancellor as at present. The bill, while spon-
sored by the Nazis, was acceptable to the President,
although it was widely believed that one reason for
von Hindenburg's rejection of Hitler was the fact
that Hitler as Chancellor would be in line for the
presidency in case of a temporary vacancy. The pro-
posed change, Hitler was thought to believe, would
remove the objection to his designation as Chancellor
without weakening his chances of election as Presi-
dent when von Hindenburg retired. An attack on
the bill led to a tumultuous demonstration in the
Reichstag on Wednesday, but the bill was passed on
Friday by more than the two-thirds vote which the
Constitution requires.
Students of government have more than once re-

marked that while the parliamentary system works

best where one party commands a clear majority in
the national legislature, a division of the voters into
a number of groups, no one of which may represent
an actual majority, is perhaps a more natural ex-
pression of the various shades of public opinion. The
German situation shows the unhappy predicament
that may develop when, in addition to a multiplica-
tion of parties, the lines that separate the parties
are sharply drawn and party feeling is inflamed and
embittered. The formation of the von Schleicher
Ministry, after a sixteen days' interregnum, stilt
leaves open the question whether the parliamentary
system is to continue or a presidial system is to be
substituted. There is much reason for thinking that
the favor with which presidial rule appears to be
regarded—and it cannot be said that the von Schlei-
cher Government rests as yet upon anything except
presidential authority—is very largely due to con-
fidence in the ability and integrity of President von
Hindenburg, but presidential government is, after all,
only another form of personal rule, and as such may
mean a step in the direction of restoring the mon-
archy.
The German situation has had an effect upon the

disarmament debate at Geneva. No one of the dis-
armament proposals that have been brought for-
ward has met with sufficient favor to justify hope
of agreement upon any of them, and the German
demand for arms equality is still unsatisfied. The
end of the attempt to bring about a universal reduc-
tion and limitation of armaments seems, accordingly,
to be near at hand. It should be clear now, if it was
not clear before, that the chances of peace are im-
proved by such non-aggression pacts as those lately
entered into between France and Russia and Russia
and Poland, more than by more elaborate schemes to
which all nations are expected to subscribe. The
war debt controversy, also, has been influenced by
the political changes in Germany. While it appears
to he the case that Great Britain and France still
expect to derive some advantage from the Lausanne
reparations agreement, even though they perforce
make the debt payments to the United States due on
Dec. 15, recent developments have made it even less
likely than before that the kind of "satisfactory
settlement" of the debt question which the Lausanne
agreement contemplated will be made. On the
other hand, if the Lausanne scheme falls to the
ground, now that Germany's creditors have stif-
fened the opposition of Congress, the attitude of the
von Schleicher Government toward any new arrange-
ment may be a determining factor. What with pre-
sidial rule in Germany and a united front on the part
of Europe's war debtors, Germany may quite possibly
escape payment even of the 3,000,000,000 marks
which it conditionally agreed to pay at Lausanne.

The Western Railways' Commissioner.
What can be done for themselves by our railroads

to preserve their solvency and restore their financial
health seems now on the way to a test. This is the
significance of the recent announcement by the trans-
Mississippi roads that they have appointed a "com-
missioner," Harry G. Taylor, with the function of
mediator. Like the course of the savings bank and
insurance companies in creating the National Trans-
portation Committee, headed by Mr. Coolidge, which
will doubtless recommend self-help as well as Gov-
ernment relief, the Western commissionership,..
almost certain of duplication in other regions, may-
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be taken by investors as a benign harbinger. Indeed,
too long has railway management been discussed by
many of those with a stake in the outcome as if
ability, wisdom and grasp had oozed out of a group
of transportation developers and administrators,
only a little while ago the pride of America and the
envy of Europe. It is probable that when current
events have become history one of the most admired
phases of our emergence from the post-1929 strain
will prove to be the progress toward effective unity
and co-operative self-help achieved by these rail sys-
tems under the leadership of Richard H. Aishton,
Chairman of the Executives, a dollar-a-decade man
whose public-spirited service to his country is im-
measurably valuable.
The Western experiment does not result from sud-

den conversion of the railway managers to the neces-
sity for greater solidarity and mutual concession.
It is the culmination of long and difficult co-opera-
tive effort. We now know that the railway recovery
of 1921 to 1929 had within it the microbes of relapse
beyond all experience. This is much more obvious
to our hind-sight than it was to our diagnosis at the
time. The rate of return on property investment
had, to be sure, never been enough. Something
higher than the actual peak was essential as the
annual average. But the trend had been encourag-
ing. Reaching its apex in 1926, at 4.98, it sagged to
4.29 in 1925, but in the familiar way of earlier eras
crept up again-4.64 in 1928 and 4.97 in 1929, within
a point of the 1926 summit. The first unmistakable
warning of what was in prospect came when the
managers found themselves caught between capital
expenditures exceeded only in 1923 and 1926, under-
taken in 1930 at the behest of President Hoover, and
a mighty crash in gross earnings, which could be
met only in part by reduction in operating and
maintenance expense.
In the spring of 1930 a group in the Association

of Railway Executives began sounding out the heads
of the roads generally with a view to an agreement
for the protection of investments through mainte-
nance of remunerative rate levels. Co-operation
was not immediate. Regional unity fell short of the
indispensable completeness. Inside individual
lines, traffic officers did not see their way to advise
such steps as had then been formulated. Construc-
tive criticism and suggestion from investment
sources, notably F. J. Lisman, helped crystallize the
thought and purpose of remedial action in railway
management as well as among security holders, fidu-
ciary and individual. That the idea of unity was
evolving was clear in a few months, when the country
beheld a complete solidity of front in asking the
Inter-State Commerce Commission for the rate ad-
justment under which supplementary freight earn-
ings could be used to tide necessitous systems over
funded-debt maturities. Some consider that this
demonstration of capacity for leadership and con-
certed action justifies a prediction of ultimate re-
establishment for the rails.
The trail which Mr. Taylor is expected to blaze is

strewn with obstacles. Many external observers fail
to appreciate these. On the one hand, the managers
of each system are primarily responsible to the own-
ers, creditors, employees and to the population de-
pending upon it for service. How much they are
warranted in yielding for the common benefit, or
even for the common survival, is a matter of judg-

ment, upon which difference of view may be vehe-

ment. On the other hand the very public to which
railway service is essential demands the preserva-
tion of competitive independence among carriers.
For a time following the legislation of 1930, with
its plan for rearrangement into a "limited number of
systems," shippers seemed to be acquiescent in what-
ever might be directed toward solving the problem
of the strong and weak road. Subsequently organ-
ized shippers resumed their insistence upon com-
petition. Individual shippers to a large extent per-
sist in a demand for lower rates on pain of diverting
traffic, regardless of the effect on railway income,
to say nothing of resistance by some of them to re-
strictions upon the motor truck, a competitor not
only taking rail traffic away but aggravating the
difficulty of maintaining compensatory rail tariffs
on the tonnage retained. From various directions
comes obstruction to the abatement of excessive
duplication in service, especially passenger. So the
railway managers are torn between the forces that
drive them asunder and the stark necessity for team-
work. It is the problem described by Albert Fink,
in the '80s, so far as that went, when having strenu-
ously but vainly striven for interline co-operation he
urged the erection of an Inter-State Commerce Com-
mission to save the roads from themselves and one
another.

Albert Fink, however, standing amid the debris of
bankruptcies and listening for more, cherished at
least the certainty that after the scale-down trans-
portation would continue to be almost all rail and
by citizen-owned corporations. Our generation has
seen how easy is Federal seizure, granted urgent occa-
sion. Through the day's work stalks the spectre of a
rail breakdown due to starvation but attributed by
the public to the failure of the systems to sink their
several interests in the general necessity, for which
the sole remedy may appear to be unification through
Federal seizure. Added to this as a possible accel-
erator of Federal control is the still newer factor of
Federal loans secured by collateral which may in due
course make the Government a bondholder, tempted
or perhaps obliged to retain a large mileage for which
no market materializes, and operating it for the bene-
fit of "good faith" populations whom Congress is
unwilling to deprive of rail service. Albert Fink,
finally, never thought of a motor truck, a Federal
barge, a common carrier pipe line or an airplane.
With its present complications, the problem is

thrown into the Western laboratory. During the
months following news of the purpose, a search was
made for a personality to lead the effort. Those
reported to be under consideration included active
and retired railway officers, incumbent and former
Inter-State Commerce Commissioners, and others of
wholly different status from the eventual nominee.
Mr. Taylor, it is true, has served in Nebraska as a
State legislator, and as a State Railway Commis-
sioner, but the predominant element in the experi-
ence which led to his selection is his successful and
popular service in the staff of the American Railway
Association, where the function of co-ordinating car
service nation-wide through 13 regional advisory
boards has given him among shippers in every branch
of activity an acquaintance probably unequaled.
His new duty is well defined in the word "media-
tion"—mediation among participants each retaining
the right of dissent, and concurring, when one con-
curs, through persuasion; mediation among the rail-
ways, among shippers and between shippers and rail-
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ways. If this experiment does not succeed it is hard
to see what will. Railway security owners and
trustees, who properly reserve and have more or less
exercised the right to review the policies, programs
and performances of their executives, can greet with
satisfaction and hope an experiment which evinces
perception, capacity for planning readjustments to
changing conditions and imagination and vigor in
putting new practices into effect.

El Dorado.
El Dorado, a country rich beyond all precedent

in gold and jewels. The Spanish sailing westward in
the sixteenth century sought it here. "It was some-
where on the Amazon"; more disputed, "it was on
the Gulf." "It was on the Rio Grande"; some
asserted it was in Florida, and that in the heart of
this land of fabulous wealth there was a fountain
of perpetual youth. Ponce de Leon, disputing over
the wine in Cadiz, was sure that El Dorado and its
fountain was in Florida, in New Spain. He never
found it. The search continued down through the
eighteenth century, through the nineteenth century;
perhaps the quest is going on to-day. The word has
come to be incorporated in every language as a
synonym for a land where material wealth might
be easily acquired. We thank the great Spanish race
for the word; it is now ours. We must thank Spain
again for another good, everyday American word—
bonanza, meaning fair weather at sea, prosperity,
success, a mine of wealth, a profitable thing, good
luck.
In ancient Goteborg, in Sweden, there is, or was,

an old inn with many curious inscriptions painted
in ornate characters on the walls of its public room.
One told the wayfarer: "In Stockholm there is a
nice inn on the King's highroad where you will find
good beer and bread if you will bring it there."
El Dorado lies at every man's door. Your bonanza

lies under your feet. Your luck is ready to hand.
All is within; nothing is without, though it often
appears that men and peoples by dumb luck or
avarice or force or overreaching strike upon bonanzas
and sail away in fair weather on the sea of pros-
perity. Time proves the futility of all false acqui-
sitions. War, famine, depression, and mischance
step in to despoil the unable, because unlawful hold-
ers. Man individually and collectively is entitled
to life in all abundance. It is the most evident fact.
Religion and philosophy assert it; history and sci-
ence prove it. "That ye may have life and have it
more abundantly," is the law. What do you seek?
Pay the price and take it away. There is no limit
to the supply, but the more precious the thing you
seek the higher the price. For everything we obtain
on a material, mental, or spiritual plane we must
pay, and pay on a basis of barter. For everything
we obtain we must barter the gold of our own spirits.
The books of the Eternal are kept on the double entry
system and its currency is on a gold basis. Goods,
ideas, prosperity, happiness, all in amplitude in ex-
change for gold.
Where to find the gold of the All Powerful? One

secures the gold of the spirit when he finds himself.
When he finds himself, he finds freedom and all
riches, achievement, and prosperity. High-sounding
talk? No; the most palpable evidence of American
history and biography, of all history. The concrete
proof is apparent even in current events if we but
open our eyes., Nothing substantial, lasting, power-

ful, or moving was every accomplished, nor ever can
be, except by men discoverers in themselves of the
gold of the spirit, which commands dominion, power,
and accomplishment. Men who know themselves
know at once that all material things and ideas have
a spiritual counterpart or basis. They see it in
money, in credit. The law of supply and demand is
not to an awakened man merely an economic prin-
ciple, but the material manifestation of a spiritual
law. Such freedom-experiencing men see the same
principle operating in gravitation, in chemical affini-
ties, in macrocosm and in microcosm. The work by
which such men are publicly known is of relatively
small importance. The great thing is what they
privately think, experience, and feel.
America has long been the greatest of El Dorados,

the stage upon which the most numerous of self-found
men worked their bonanzas and their miracles of
thought to the enrichment of themselves and man-
kind at large. There is no exploitation, only a
showering of gifts, easily bought by free spirits and
generously scattered on all hands according to the
expressed law of bargain of the Original, Permanent
Owner and First Producer. To the self-found man

of action all the money, credit, and capital goods he
can use. To the poet a very little of material com-
fort—all he can reasonably use, but a wealth of ex-
pression and a world-freeing volume "Leaves of
Grass." To the painter food and shelter enough, but
an hourly intoxicating joy in form and color. To
the musician simple things needful for him only,
but the key to a universal language, the esperanto of
the soul.
Mackay, O'Brien, Hearst and Fair, brave young

Americans of 1849, found gold in themselves before
they struck it rich in California. They had to. "If
there is gold there," they told one another, "we'll get
our share."
George Peabody of Salem carried a tarpaulin-cov-

ered dry goods pack on his back from house to house.
Really a dry goods pack, and on his back? No, not
really. The pack was loaded with philanthropy, the
textiles merely a covering. On his back? In appear-
ance merely. In his head he carried a burden of gold
of the spirit which he hastened to distribute but
could not deplete his store; nor can be ever, though
long since in his grave, so much he bought and paid
for in the purest gold.
How great must have been the spiritual wealth of

such a free self-found man as James J. Hill, who-
built the Great Northern RR. from nowhere to
nowhere, in a wilderness where no one lived. His
madness founded an empire. By spiritual force he
turned forests and plains into a thousand El Do-
rados, and by the same force commanded all the
gold and credit needed from the markets of Amster-
dam and London and enabled millions of Americans
to discover for themselves great bonanzas in the
cold Northwest.
Thomas A. Edison said a few years before he died:

"Ideas come from space. This may seem astonish-
ing and impossible to believe, but it is -true. Ideas
come from out of space." Surely Edison should have
known, for few men ever received or gave forth more
ideas. Propriety forbids pointing to the achieve-
ments of living men in this land of El Dorados, but
as one writes one sees them—men known to us,
marching by in solid array, strong individualists,
men who have found themselves, men awake in the
spirit, receiving bountifully of power, scattering the
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riches of their strength in human service on all sides,
giving employment to our hands, or delight to our
eyes, or filling our souls with the rapture of music.
Let us not seek doles and sops from political powers.
So we forge chains and fetters upon ourselves.
Let each man seek the El Dorado within himself.

Power is plentiful. The source is inexhaustible. As
the Canonical Fathers of the church expressed it,
that which is received is according to the measure
of the recipient. It is not the power that is lack-
ing, it is the will. When one finds oneself the will
becomes automatically set toward El Dorado.
By a full and powerful imagination anything can

be brought into concrete form. The great physician,
Paracelsus, said: "The human spirit is so great a
thing that no man can express it; could we rightly
comprehend the mind of man nothing would be im-
possible to us upon the earth. Through faith the
imagination is invigorated and completed, for it
really happens that every doubt mars its perfection.
Faith must strengthen the imagination, for faith
establishes the will." Faith is personal, individual.
Salvation, any way you take it, is personal. Faith
comes in the finding of one's self. This self-finding
establishes a clear realization of one's identity with
the Eternal. Strong, self-assertive men built up
this El Dorado of America. "Man, know thyself,"
thine own individual self, is everlastingly the su-
preme command. Self-knowers dwell always in El
Dorado; they drink from the fountain of youth, and
are at all times own owners of all they wish to enjoy.

Salter Report Goes in for Some Criticism.

The report dealing with the question of railway
and highway transportation in England, which was
prepared on Aug. 17 by a group of British experts
headed by the celebrated economist, Sir Arthur
Salter, has now come in for some criticism by the
Federation of British Industries, the Motor Legisla-
tion Committee and the Mansion House Association
on Transport.
The report was reviewed in the Sept. 3 issue of

the "Chronicle," on pages 1544 and 1545, and now,
according to the "Railway Gazette," the criticisms
expressed by the several organizations vary to some
extent, but it is significant that so far as the taxa-
tion of road vehicles is concerned, they are unani-
mous in urging the Minister of Transport to attach
more weight to the recommendations of the Royal
Commission on Transport than to those of the Salter
Conference. Back in 1930 the Royal Commission
recommended that in the future one-third of the cost
of the highways should fall on the rate-payer and
two-thirds should be borne by the motorist. This
recommendation was not implemented by legislation,
and the Salter Conference expressed the view that
the total contributions payable by all classes of
mechanically propelled vehicles should be equal to
the curernt expenditure on the roads. At the same
time the Federation of British Industries admits that
some redistribution of the present burden of taxa-
tion is necessary and agrees with the Royal Commis-
sion's view that some of the heavier vehicles do not
pay by way of direct taxation a fair contribution
proportionate to that paid by the lighter vehicles.
The Motor Legislation Committee, while submit-

ting that the basis of taxation propounded by the
Conference is unsound, does not offer any alterna-
tive basis for the present scale of taxation which
makes no differentiation between five-ton vehicles

and those of heavier weights. Since this Committee
indicates their preference for the scale proposed by
the Royal Commission, it may be inferred that they
are agreeable to increased duties on vehicles exceed-
ing five tons in weight, although this is not ex-
plicitly stated. It is important to note, therefore,
that the Royal Commission recommended that ad-
ditional steps at each ton over five tons should be
provided in the existing scale for the purpose of taxa-
tion, with a substantial increase in the duty payable.
They did not propose any particular scale, but ex-
pressed the opinion that there was no reason why
the duty payable in respect of an unloaded motor
vehicle weighing between nine and 10 tons should not
be as high as £120 per annum. A graduated scale
is precisely what the Conference has recommended,
although, after going into detailed calculations, they
have worked out actual scales upon the basis of
which nine to 10-ton motor vehicles, fitted with pneu-
matic tires would pay £226 per annum, instead of £48
as at present, and £120 recommended by the Royal
Commission.
The Mansion House Association, on the other hand,

does not dissent from the application of the prin-
ciple on which the Conference have based their taxa-
tion proposals. At the same time they express doubt
as to whether the allocation of annual license duties
is a correct apportionment according to user, and,
after making certain statistical criticisms, suggests
that in equity adjustments should be made to recog-
nize to a greater extent the factor of actual road
usage in respect of motor trucks. In common with
the two organizations previously mentioned, the
Association submit that the figure of £60,000,000 per
annum, assumed by the Conference as the annual
road expenditure for the next five years, requires
the most careful investigation, having regard to the
large proportion of this sum which represents major
improvements and new construction in connection
with which there are distinct possibilities of curtail-
ment of expenditure in the future. This is a fair
criticism, says the "Gazette," but it is assumed that
if the general principle upon which the Conference
have based their proposed scales of license duties is
accepted, it would be comparatively easy to relate
any reduction in the total road expenditure to the
quantum of those duties. The Association also
urge, reasonably, that whatever basis of taxation
is ultimately adopted, it should not be stabilized
for a longer period than two or three years, in order
that any savings in road expenditure may be re-
flected. in taxation.
The London "Railway Gazette" points out that

the insistence of the three bodies on the necessity
for acting upon the recommendations of the Royal
•Commission on Transport rather than those of the
Conference is not without humor, in view of the fact
that both suggested that motor truck operators
should be licensed and that the licensing system
should insure (a) the fitness of the vehicle (b) the
application of the proper wages and conditions of
service to the employes of the truck owners. Only
the Mansion House Association, however, express
approval of these recommendations. The Royal
Commission and the Conference also urged that an-
cillary users should not be allowed to convey return
loads, but all three trading organizations turn down
the dual recommendations. Further, both the Com-
mission and the Conference agree that it is not in
the national interest to encourage further diversion
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of heavy freight traffic from the railways to the
highways and ask the Minister of Transport to ob-
tain powers to prohibit certain traffics being trans-
ferred to the road in the future, but this point is also
ignored by the trading organizations.
The Federation and the Association each regards

the recommendation of the Conference for the in-
stitution of a record of journeys as impracticable,
while the former also ask the Minister to consider
the possibility of relieving the railways of as many
statutory obligations as possible. The "Gazette"
suggests, however, that in thepain these are designed
to protect the interests of the trading community
and indicates that traders would strongly resent
any modification in the control of railway rates by
the Railway Rates Tribunal. Further, it cannot be
doubted that any alteration which might be pro-
posed in the law of undue preference would meet
with intense opposition by traders. The reference
made by the Federation and Association to the
anomoly existing under the Railway Act. 1921, by
which two entirely distinct statutory bodies control
operating costs and rates and charges respectively
is deeply appreciated. Incidentally, the Railway
Rates Tribunal, in their 1932 review of the standard
and exceptional charges, called the attention of the
companies to the widely prevalent view that their
policy vis-a-vis their workmen led to a wage operat-
ing cost largely out of proportion to what it should
be.
Finally the Association remark that they can

only view the Conference Report as part of a much
wider inquiry which is necessary before any definite
legislative action is taken. It is necessary to note,
therefore, that the Royal Commission on Transport
recommended that a permanent advisory on trans-
port be appointed to advise the Minister of Trans-
port as to the action he might usefully take to pro-
mote the co-ordination, improvement and develop.
ment of transport. On the other hand, the Salter
Conference make it quite clear that their recom-
mendations are only a preliminary stage to the
fundamental problem of co-ordinating and thereby
cheapening transport in the national interest. Such
a task involves the problem of determining as scien-
tifically as possible the spheres in which the re-
spective forms of transport can function economic-
ally. It must be admitted that certain short-distance
traffic formerly conveyed by railway can now be
carried more quickly and cheaply by motor truck.
Conversely, there is no doubt that a great deal of
traffic has been diverted from the railways to trucks
through the failure to put the taxation on motor
trucks on a proper basis. Once this position has
been adopted, and the results closely observed over
a period of time, it will be possible to proceed with
the study of the much more difficult but essential
task of co-ordination to provide the most economical
system of transport.

The Course of the Bond Market.
The current week in the bond market was characterized by

a firming of pikes which at the close of the week, were slightly
higher for most groups. President Hoover's message to Con-
gress, and particularly the part recommending the man-
ufacturers' sales tax, apparently made for better sentiment.
Moody's price index for 120 domestic bonds on Friday was
79.11 as compared with 78.66 a week ago and 79.34 two
weeks ago.
The movement in United States Government obligations

was the outstanding feature of the bond market during the

week, these issues having moved into new high:ground for the
year. On Aug. 11 1932, Moody's price index for eight long
term T easury bonds was 101.80. On Thursday,thisklevel
was duplicated and the close on Friday was 101.82. Last
week the index stood at 101.45 as compared with 101.50 two
weeks ago. The probable cause for this rise was the antic-
ipation that Congress would balance the budget,Lat this
session. The Dec. 15 Treasury financing might be taken as
a forerunner of a balanced budget as the one-year 34%
certificates and the four-year 234% notes provided only
sufficient funds to care for the $600,000,000 maturities of
this date.
Most railroad bonds experienced price recovery last week.

The improvement was not confined to high grade bonds;
second grade and highly speculative issues also participated
in the recovery. In the absence of news favorable to rail-
roads, the advances would seem to be of a technical nature.
One of the more spectacular advances was in the Mobile &
Ohio gen. mtge. 4s, 1938, which are outstanding in the hands
of the public in small amount (most of the bonds are pledged
as collateral for the Southern Railway Co.-Mobile & Ohio
coll. tr. 4s, 1938). They have been benefited by the an-
nouncement that the trustee has funds to retire the bonds
under sinking fund provisions. This issue advanced from
403/ to 63 a gain of 22% points for the week. Other advances
were experienced by Baltimore & Ohio cony. 43/2s, 1933, from
61 to 633/2, Erie ref. & imp. 5s, 1967, from 24 to 2634,
Southern Pacific deb. 4%s, 1969, from 43 to 45%, and Union
Pacific 1st mtge. 4s, 1947, from 94 to 98. Among the declines
registered are those of Chicago, Milwaukee, St. Paul & Pacific
50-year mtge. 5s, 1975, from 193/i to 19, Colorado & Southern
Railway gen. mtge. 43/2s, 1980, from 51 to 4934, and Wis-
consin Central Railway 1st mtge. 4s, 1949, from 31 to 1534,
the latter a reflection of the previous week's announcement
of the appointment of receivers. The 40 railroad bond price
index was 70.05 on Friday, 69.86 last Friday and 70.90 two
weeks ago.
The current week opened up in desultory fashion with

interest lagging in utility bonds, movements in such issues
being quite irregular. From Tuesday on, however, prices
turned upward and utility bonds were prominent in this
movement. All grades took part and volume was on an
increased scale. High grade issues were particularly in
demand and noticeably high levels were attained by Ameri-
can Telephone & Telegraph 53's, 1943, Brooklyn Union
Gas 5s, 1945, Consolidated Gas 5s, 1957, New York Gas,
Electric Light, Heat & Power 5s, 1948, Consolidated Gas,
Electric Light & Power of Baltimore 53/2s, 1952, and West
Penn Power 4s, 1961. Lower grades were more spotty,
but there was discernible strength in such issues as Arkansas
Power & &Light 5s, 1956, Cities Service 5s, 1950, Chicago
District Electric Generating 53/2s, 1935, Gatineau Power 6s,
1941, Western Union 63/23, 1936. The International Tele-
phone & Telegraph bonds were noticeably weak on Tuesday
following an unfavorable announcement concerning the
Spanish subsidiary, but some recovery took place later on
with a modification of Spanish policy. The price index
for this group stood at 84.60 on Friday, as compared with
83.60 a week ago and 84.10 two weeks ago.

General rallying tendencies were evident in the industrial
bond list for the week. However, except in the highest grade
sections, the action of the stock market and trade news
naturally dominated, making for irregular and divergent
movement by groups and issues. After holding for a con-
siderable period, steel bonds were weaker, Otis 6s, 1941,
declining to 22, and Youngstown Sheet & Tube 5s, falling
back to 57. A good tone continued in the oils. Only fair
retail sales reports for November caused a softening in prices
of merchandising issues. Seasonal motor talk and anticipa-
tion of new model production brought a better trend to the
prices of Dodge Bros. 6s, 1940, and Studebaker 6s, 1942.
Clarification of the Louis K. Liggett lease tangle saw United
Drug 5s, 1953 recover a few points to 47. A comparative
new comer to the list, Owens Illinois Glass 5s, 1939, made
a new high at par, while Crown Cork & Seal 6s, 1947 were
firm near their high for the year, in anticipation of legal beer.
With the proposal to holders of $8,684,000 Lehigh Valley
Coal 4s and 5s of January 1 1933, to accept only 50% in cash
at maturity and bonds for the balance, another major cor-
poration reflected the extended poor industrial circumstances.
No December 1 interest had been paid on Schulte Real Estate
6s, 1935, up to Friday. Moody's industrial price index was
83.97 on Friday, as compared with 83.85 a week before and
84.22 two weeks ago.
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The foreign bond market gave evidence of some strength,
particularly noticeable in Argentine and Australian bonds.
German Government, corporation and municipal issues as
well as the obligations of Colombia Mortgage Bank also
moved up somewhat. The bonds of the Kingdom of Norway
and Belgium recorded slight gains. Among the issues which
showed little change in their respective market valuations were
the Italian, Hungarian and Japanese government issues. The
various Japanese public utility credits listed in our market
evidenced irregular tendencies, some gaining slightly while
others declined fractionally. Bulgarian bonds were some-
what lower, the same as Czechs. Sharp drops took place in

the City of Prague 8s and the City of Buenos Aires 6%3.
Uruguayans were also weak. Moody's foreign bond yield
average on Friday stood at 10.46% as compared with 10.54%
a week ago and 10.54% two weeks ago.
The outstanding interest in the municipal market was the

narrowly averted default of the City of New York by the
margin of only ten minutes. Bankers agreed to provide funds
for bond service as a result of promised cuts in the budget.
City bonds recovered about 3 points on the news. High and
medium grade issues were firm. Strength continued in
Miami, Florida, bonds.
Moody's bond prices and bond yield averages follows:

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

1932
Daily

Averages.

All
120

Domes
tic.

120 Domestics by Ratings.
120 Domestics
by Groups.

Aaa. Aa. A. Baa. RR. P. U. Indus.
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60.38 70.05 84.60 83.97
8 78.77 102.30 87.69 59.80 69.86 84.10 83.85
7 78.66 101.97 87.83 59.58 69.86 83.85 83.72
6 78.55 101.64 87.69 59.36 69.49 83.72 83.72
5 78.32 101.81 87.30 59.15 69.22 83.72 83.60
3 78.44 101.97 87.30 59.29 69.31 83.72 83.72
2 78.66 101.81 87.43 59.80 69.86 83.60 83.86
1 78.77 101.64 87.30 60.01 69.96 83.72 83.85

Weekly-
Nov. 25 79.34 102.14 87.96 60.60 70.90 84.10 84.22

18 80.03 102.14 88.23 61.71 71.96 84.97 84.35
11 79.91 101.97 87.90 61.71 72.55 84.60 83.48
4 79.11 101.64 87.56 60.38 71.57 83.85 82.74

Oct. 28 80.49 101.64 88.23 62.79 73.45 85.23 83.60
21 81.18 101.81 88.90 63.98 74.25 86.12 83.97
14 80.84 101.64 88.63 63.66 73.95 85.61 83.72
7 81.42 101.81 88.63 64.96 74.67 86.64 83.72

Sept. 30 82.50 102.30 89.45 66.30 76.67 87.43 83.85
23 82.14 101.47 88.90 66.81 76.46 86.77 83.72
16 80.84 100.49 87.83 64.88 74.88 85.61 82.74
9 81.78 100.33 88.10 67.16 76.25 86.51 83.23
2 81.18 99.68 87.43 66.47 76.14 85.74 82.14

Aug. 26 80.95 99.36 87.96 65.79 76.25 85.87 81.18
19 80.14 98.73 86.38 65.54 76.35 84.85 79.45
12 76.67 96.70 83.85 61.11 71.38 81.66 77.66
5 72.26 95.18 80.72 54.61 65.45 77.55 74.77

July 29 70.43 94.29 79.45 51.85 64.15 75.82 72.26
22 66.98 93.26 77.88 47.63 59.87 73.05 69.31
15 64.71 91.81 76.46 45.50 56.32 72.16 67.25
s 62.87 90.83 74.67 43.58 54.86 69.40 65.96
1 62.48 90.13 74.77 43.02 54.73 69.13 65.12

June 24 63.27 90.27 75.82 43.62 55.61 69.59 66.04
17 63.90 90.55 76.78 44.25 56.32 70.52 66.21
10 63.11 90.13 76.35 43.02 55.81 69.68 65.62
3 60.97 89.04 73.45 41.03 52.47 68.58 63.90

heftty 28 59.01 86.64 73.55 38.88 49.53 66.73 63.35
21 62.02 89.45 77.00 41.44 52.24 71.09 65.29
14 63.98 92.10 78.88 42.90 54.55 72.95 66.64
7 66.55 93.26 80.95 45.46 57.64 74.46 79.40

Apr. 29 68.40 93.85 81.90 47.44 59.94 75.92 70.90
22 69.86 94.58 82.62 49.22 62.56 76.68 71.48
15 68.49 92.82 80.95 47.73 60.82 74.98 71.00
8 67.07 92.68 79.68 45.15 59.29 71.87 71.38
1 71.67 94.58 82.50 50.80 64.80 77.55 73.65

Mar. 24 74.88 96.70 84.35 55.42 70.15 80.72 74.57
18 75.61 96.70 84.72 56.58 71.19 81.07 74.98
11 77.55 97.62 85.74 59.80 73.85 83.35 76.14
4 75.82 95.63 83.48 58.66 72.95 81.42 73.55

Feb. 26 74.57 94.29 82.02 57.57 71.67 79.68 72.75
19 74.46 93.70 81.54 58.32 71.77 79.56 72.45
11 72.16 91.67 79.80 55.55 69.31 77.11 70.62
5 72.65 91.81 80.49 55.73 70.15 77.44 70.71

Jan. 29 72.95 92.25 81.07 55.99 70.71 77.66 70.81
22 74.36 93.40 82.99 57.17 72.06 80.14 71.48
15 74.77 93.70 82.87 57.30 72.16 81.54 71.19

High 1932 82.62 102.30 89.72 67.86 78.99 87.69 84.60
Low 1932 57.57 85.61 71.38 37.94 47.58 65.71 62.09
High 1931 93.55 106.96 101.64 78.55 95.18 96.85 90.55
Low 1931 62.56 87.96 76.03 42.58 53.22 73.55 63.74

Year Ago-
Dec. 9 1931 69.03 93.11 81.42 48.81 59.65 80.84 69.22
Two Years Ago-

Dee. 6 1930 91.81 103.99 99.20 70.89 92.10 93.99 89.59

MOODY'S BOND YIELD AVERAGIES.'t
(Based on Individual Closing Prices.)

1932
Daily

Averages,

All
120

Domes
tic. ttc.

120 Domestics by Rat ngs.
120 Domestics
by Groupe. 40

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

Dec. 9__ 6.29 4.61 5.58 6.83
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8__ 6.32 4.61 5.59 6.64 7.19 5.87 5.89
7__ 6.33 4.63 5.58 6.64 7.19 5.89 5.90
6__ 6.34 4.65 5.59 6.66 7.23 5.90 5.90
5__ 6.36 4.64 5.62 6.65 7.26 5.90 5.91
3._ 6.35 4.63 5.62 6.66 7.25 5.90 5.90
2-- 6.33 4.64 5.61 6.65 7.19 5.91 5.89
1._ 6.32 4.65 5.62 6.64 7.18 5.90 5.89

Weekly
Nov. 25._ 6.27 4.62 5.57 6.57 7.08 5.87 5.86

18._ 6.21 4.62 5.55 6.50 6.97 5.80 5.85
IL_ 6.22 4.63 5.57 6.51 6.91 5.83 5.92
4- _ 6.29 4.65 5.60 6.57 7.01 5.89 6.98

Oct. 28__ 6.17 4.65 5.55 6.47 6.82 5.78 5.91
2L.. 6.11 4.64 5.50 6.43 6.74 5.71 5.88
14-- 6.14 4.65 5.52 6.46 6.77 6.75 5.90
7._ 6.09 4.64 5.52 6.45 6.70 5.67 5.90

Sept.30__ 6.00 4.61 5.46 6.35 6.51 5.61 5.89
23-- 6.03 4.66 5.50 6.42 6.53 5.66 5.90
18- 6.14 4.72 5.58 6.50 6.68 5,75 6.98
9-- 6.06 4.73 5.56 6.46 6.55 5.68 5.94
2... 6.11 4.77 5.61 6.49 6.56 5.74 6.03

Aug. 26_. 6.13 4.79 5.57 6.51 6.55 5.73 6.11
19._ 8.20 4.83 5.69 6.61 6.54 5.81 6.26
12__ 6.51 4.96 5.89 6.94 7.03 6.07 6.42
5.- 6.94 5.06 6.15 7.32 7.69 6.43 6.69

July 29__ 7.13 5.12 6.26 7.46 7.85 6.59 6.94
22-- 7.51 5.19 6.40 7.96 8.41 6.86 7.25
15-- 7.78 5.29 8.53 8.37 8.93 6.95 7.48
8-- 8.01 5.36 6.70 8.57 9.16 7.24 7.26
1-_ 8.06 5.41 6.69 8.60 9.18 7.27 7.73

June 24__ 7.96 5.40 6.59 8.48 9.04 7.22 7.62
17__ 7.88 5.38 6.50 8.40 8.93 7.12 7.60
10-- 7.98 5.41 6.54 8.42 9.04 7.21 7.67
3._ 8.26 5.49 6.82 8.67 9.86 7.33 7.88

May 28__ 8.53 5.67 6.81 8.96 10.10 7.54 7.95
21._ 8.12 5.46 6.48 8.60 9.60 7.06 7.71
14-_ 7.87 5.27 6.31 8.35 9.21 6.87 7.55
7-- 7.56 5.19 6.13 7.97 8.73 8.72 7.24

Apr. 29__ 7.35 5.15 6.05 7.67 8.40 6.58 7.08
22-_ 7.19 5.10 5.99 7.50 8.05 8.50 7.02
15_ 7.34 5.22 6.13 7.55 8.28 6.67 7.07
8-- 7.50 5.23 6.24 7.50 8.49 6.98 7.03
1-- 7.00 5.10 6.00 7.04 7.77 6.43 6.80

Mar.24__ 6.68 4.96 5.85 6.82 7.16 6.15 6.71
18__ 6.61 4.96 5.82 6.78 7.05 6.12 6.67
II__ 6.43 4.90 5.74 6.64 6:78 5.93 6.56
4-- 6.59 5.03 5.92 6.83 8.87 6.09 6.81

Feb. 26__ 6.71 5.12 6.04 6.94 7.00 6.24 6.89
19._ 6.72 5.16 6.08 6.99 6.99 6.25 6.92
II__ 6.95 5.30 6.23 7.20 7.25 6.47 7.11
5__ 6.90 5.29 6.17 7.11 7.16 6.44 7.10

Jan. 29._ 6.87 5.26 6.12 7.12 7.10 6.42 7.09
22_ _ 6.73 5.18 5.96 6.96 6.96 6.20 7.02
15... 6.69 5.16 5.97 6.85 6.95 6.08 7.05

Low 1932 5.99 4.61 5.44 6.34 6.30 5.59 5.83
High 1932 8.74 5.75 7.03 9.23 10.49 7.66 8.11
Low 1931 6.17 4.34 4.66 6.21 5.06 4.95 5.38
High 1931 8.05 5.57 6.57 8.41 9.43 6.81 7.90
Yr. Ago-
Dec. 9 '31 7.28 5.20 6.09 7.59 8.44 6.14 7.26
2 Yrs.Aga
Dec. 6 '30 5.29 4.51 4.80 5.34 5.27 5.14 5.45

* Noie.-Theee prices are computed from average yields on the basis of one "Ideal" bond (454% coupon, maturing In 31 years) and do not purport to show either the
average level or the average movement of actual price quotations. They merely serve to illustrate In a more comprehensive way the relative levels and the relative move-
ment of yield averages, the latter being the truer picture of the bond market.

rthe last complete list of bonds used In computing these indexes was published in the "Chronicle" on Oct. 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.

Bond Guarantee on State Funds Held Wasteful by
President 0. R. Kelly of County Trust Co. of
New York-Says High Interest and Surety Wipe
Out Profits-Contends Privilege of Examinations
Sufficient.

Operations of the law requiring deposit guarantees on
State funds adds materially to the difficulties of banks
used as State depositaries, is unnecessary from the safety
angle, produces no tangible benefits and is discriminatory
to other bank depositors, according to One H. Kelly,
President of the County Trust Co. of New York. Mr.
Kelly [we quote from the New York "Herald Tribune"
of Dec. 4] emphasizes that by reason of existing money rates
on short-term loans, combined with higher interest exacted
on State funds and the added expense of surety guarantees,
it is impossible for banks to make a profit on such deposits.
He urges a change in the State law to abolish the surety
bond for State deposits. The "Herald Tribune" continued:
The State, declares Mr. Kelly, having the privilege of examining the

records of banks under its supervision at any time, is amply protected
without such bonds, which consequently are an added and unnecessary
expense to the banks.

Sees Public Confidence Affected.

"The requirement of a surety bond guaranty inflicts not only a monetary

Injury upon the bank, but also is fraught with the danger of affecting public

Confidence in even the strongest banking institution," Mr. Kelly points

out. This would apply praticularly to banks licated in small communities
where the withdrawal of surety bonds for technical or other reasons would
be likely to become common propnty.

Four major arguments may be marshaled against the guarantee require-
ments, according to Mr. Kelly.

"I. Under the State statutes, the State is a preferred creditor. If, in
addition to this priority, the State requires a surety bond guaranty no one
could be surprised if this contributes to a feeling of public distrust in bank-
ing institutions. The request for surety bond or deposit of State bonds in.
In effect, a demand for double security. Funds of the Insurance Depart-
ment. counties, cities, &c., are usually guaranteed by bonds or the alloca-
tion of bonds. Thus, such funds enjoy a position which, in the event:of
any difficulty, may very well be resented by individuals and corporate
interests.

Others May Make Same Demand.
"It is only logical to expect that, following the example of the State,

counties and cities, other largo depositors such as charity organizations.
corporations and individuals may make this Sams demand, resulting in an
ever increasing burden. Naturally this would directly affect both interest
rates and bank earnings, thus weakening the position of those financial
institutions which state officials should De most anxious to strengthen.
"2. An unusual degree of protection is afforded to the State as a depositor,

not open to other depositors, in that it may inquire into the condition of its
depositaries, in the most minute detail, at any time.
"Certainly no depositor is in a better position to ascertain the condition

of the banks in which its funds are deposited. As a matter of course,
examinations are made semi-annually. Should any question of doubt arise.
it is within the power of the State Banking Department to make supple-
mentary examinations of the banks concerned, quarterly, monthly or weekly
for the purpose of obtaining any desired information.
"It is my feeling that, in addition to credit priority, the appointment or

selection of State depositaries by the Comptroller, subject to the approval
of the State Banking Superintendent, affords adequate protection for State
funds.
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No Losses in 100 Years.

"3. The record of experience with regard to losses on State funds resulting

from bank failures furnishes what might be considered a conclusive argu-

ment to disprove the necessity for covering such deposits with surety bond

guaranties. (I am informed that there has been no such loss within the last

100 years, and certainly none since the establishment of the Banking De-

partment and attendant provisions affecting the priority of State funds.)

"4. Finally, the burden of interest rates, plus surety premiums imposed

on the depositary bamrs, particularly under present conditions, is not to

be overlooked.
"The State of New York now receives a rate of interest which, when con-

sidered in conjunction with surety bond premiums, makes these accounts

unprofitable. Compared with the usual rate of 34 of 1% on private ac-

counts. State deposits require a rate of 1 to 2% or an average of about 134%.

When ;.‘ of 1% must be added to this for surety premiums the rate becomes

2%. Then, when taken into consideration that a reserve of 13 to 15%

of the deposit must oe held In cash, the rate on the remaining 85%—the

amount actually employed—amounts to over 23.1%.

Mostly Demand Deposits.
"Now, by far the greater part of New York State, county and municipal

deposits are 'demand deposits.' The annual report of the Secretary of the

United States Treasury for June 1930 shows chat the total of such demand

deposits in New York State was S368,825.000 compared with $56,504,000

in time deposits. Demand deposits restrict the employment of fonds to

short-term paper and the call loan market, chiefly the latter. A comparison

of the call loan rates diring the last year with the aoove cost of carrying

State deposits (at about 234%) is little short of ridiculous. At the present

time the call money rate of 1% allows no margin of profit to the bank.
"It is the average earnings of a banking institution that determine its

solvency. Reference to the statistical abstract of the United States (1930)

and the Federal Reserve System reveais that these earnings were as follovni

1926. 1927. 1928. 1929. 1930.
81.39 $1.36 $1.45 $1.56 3.87

"For the year 1929 figures are given which show that net profits at $100
of earning assets for national bank memoers were $1.34. compared with the

$1.90 for 'State banai,' &c. With these low margins of profit, it is apparent
that the relatively higher rates on State deposits, plus surety fees, may
represent a liability rather than an asset to many banks.

Help to Float Bonds.

"State officials cannot neglect the fact chat it is the banks that are the
most helpful In the flotation of State bonds. Without their help many
difficulties would oe encountered.

'It is my firm conviction that the State can best serve its own interests
and that of the sound banking institutions within the State. reflecting the
financial status of the Commonwealth, by removing all requirements re-
lated to surety bond guaranties on State deposits. If there appeared any
real necessity for such a provision, my opinion might be radically revised.
Under the circumstances, however, it is apparent that this requirement
not on:y affects the earnings and hence the stability of the State banks,
but public confidence, which is of equal if not of greater importance."

The New Capital Flotations During the Month of November and for the
11 Months Since the First of January

With the Presidential election under way, new financing
during November was at a low ebb and, indeed, the new
issues brought out were the smallest of any month since
October of last year following the action of Great Britain
the month before in suspending gold payments when the
whole financial world was completely upset as a consequence.
With the new flotations so light, the result is to give further
emphasis to what we have said in all recent previous months,
namely, that ordinary financing now holds a decidedly
subordinate place to the financing done by the U. S. Govern-
ment. For this reason 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, it must be
remembered that 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 Government agencies. It should not be forgotten,
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 puplic 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
learned 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, municipalities, 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, and

which are to be replaced by the new issues. And this is
particularly true with reference to the placing of U. S.
Government 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 November new obligations brought out by the

U. S. Treasury were not of the magnitude of those offered in
other months and as a matter of fact they consisted entirely
of sales of Treasury bills on a discount basis. There were
four of these bill offerings during November and the aggre-
gate of the bills disposed of reached $310,536,000, the whole
amount being for the purpose of taking up maturing issues
and involving therefore no new capital and no addition to
the public debt. The details of these issues follow im-
mediately below.

New Treasury Offerings During the Month of November.

An issue of $75,000,000 or thereabouts of 91-day Treasury
bills was announced by Secretary of the Treasury Mills on
Nov. 1. The bills were dated Nov. 9 1932 and will mature
Feb. 8 1933. The total amount applied for was $229,939,-
000. The amount accepted was $75,056,000. The average
price was 99.945, the average rate on a bank discount basis
being 0.22%. They were all issued to replace maturing
bills.
Mr. Mills on Nov. 9 announced a second offering of 91-day

Treasury bills in the amount of $75,000,000 or thereabouts.
The bills were dated Nov. 16 1932 and will mature Feb. 15
1933. The total amount applied for was $311,766,000. The
amount of bids accepted was $75,480,000. The average
price was 99.948, the average rate on a bank discount basis
being 0.21%, all issued to replace maturing bills.
On Nov. 17 still another offering was announced by Mr.

Mills, this time of 92-day Treasury bills in the amount of
$60,000,000 or thereabouts. The bills were dated Nov. 23
1932 and will mature Feb. 23 1933. The amount of tenders
received was $270,688,000. The amount of bids accepted
was $60,000,000. The average price was 99.957, the average
rate on a bank discount basis being 0.17%. All issued to
replace maturing bills.
A further issue of $100,000,000 or thereabouts of 91-day

Treasury bills was announced by Secretary of the Treasury
Mills on Nov. 22. The bills were dated Nov. 30 1932 and
will mature March 1 1933. The amount of tenders received
was $302,630,000. The amount of bids accepted was
$100,000,000. The average price of the Treasury bills was
99.966, which made the average rate on a bank discount
basis 0.13%, a record low. All were 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 $7,498,260,600 during the 11 months
to Nov. 30, of which $4,438,741,500 went to take up existing
issues, and $4,059,519,100 constituted new debt.
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UNITED STATES TREASURY FINANCING DURING FIRST ELEVEN

MONTHS OF 1932.

Date
Offered. Dated. Due.

AMOUISZ
Applied for.

Amount
Accepted. Prig". Yield.

Jan. 7 .lan. 13 91 days $169.337.000 $50,175,000 Average 99.272.2.875%Jan. 17 Ian. 2393 days 191,581,000 50.937.000 Average 99.353 .2.40%
Jan. 25 Feb. 1 6 month, 395.938,500 227,931.000 100 3.125%
Jan. 25 Feb. 1 1 year 250,148,000 144,372.000 100 3.75%
Jan. 31 Feb. 8 93 days 196,873,000 76,399,000 Average 99.319 .2.115%
Feb. 7 Feb. 15 93 days 211,872.000 75.689,001 Average 99.257 .2.76%
Feb. li Feb. 24 91 days 196.183.000 62.351.000 Average 99.311 .2.71%
Feb. 24 Mar. 2 91 days 292.954.000 101.412.000 Average 99.369 *2.50%
Mar. 5 Mar. 13 1 year a28.000.000 (128.000.000 100 2.00%
Mar. 6 Mar. IL 7 mourn- 952.019.500 333,492.500 100 3.1265Mar. 6 Mar. 13 1 year 2,450.601,000 660.653.500 100 3.75%
Mar. 23 Mar. 31 91 days 360,198,000 102,169.000 Average 99.474 .2.08%
Apr. 7 Apr. 13 91 days 399,374,000 76,200.000 Average 99.735 .1.05%
Apr. 19 Apr. 20 91 days 289.740.000 75.660.000 Average 99.843 '0.92%
Apr. 21 Apr. 27 91 days 241,451,000 51,550.000 Average 99.841 -0.63%
Apr. 25 May 2 1 year 1,699,868,000 239.197.001 100 2.00%
Apr. 25 May 2 2 years 2,496,428.700 244.234,600 100 3.00%
May 9 May 11 91 days 351.661,000 76,744,000 Average 99.829.0.68%
May 11 May 13 91 days 395.069,000 75,000.000 Average 99.893.0.43%
May 18 May 25 91 days 334,818.000 60.050.000 Average 99.927 .0.29%
May 24 June 91 days 296.503,000 100,200.000 Average 99.919.0.32%
June 5 June 15 1 year 11653,814.000 373.856.500 100 1.50%
June 5 June 15 3 years 1.143.563,400 416,602,300 100 3.00%
June 22 June 29 91 days 292.881,000 100,466,000 Average 99.897 .0.41%
July 7July 1390 days 273.658.000 75,278,000 Average 99.904.0.39%
July 14 July 20 91 days 241,256,000 75.923,000 Average 99.899.0.40%
July 21 July 27 91 days 191,613.000 83,317,000 Average 99.882.0.47%
11.113, 24 Aug. 1 2 years 1,706,626.800 345,292,600 100 2.1255
July 24 Aug. 1 4 years 3,804,722,700 365,138,000 100 3.25%
Aug. 4 Aug. 1091 days 333.468,000 75,217,000 Average 99.866 *0.53%
Aug. 11 Aug. 1791 days 333.747.000 75,016,000 Average 99.878 '0.48%
Aug. 18 Aug. 24 91 days 347.816.000 62.350.000 Average 99.894 .0.42%
Aug. 25 Aug. 31 91 days 463,281,000 100.500.000 Average 99.918 .0.32%
3ept. 6 Sept. 15 5 years 4,351,749.900 834,901,500 100 3.25%
3ept. 6 Sept. 15 1 year 3,069,449,000 451,447,000 100 1.25%
3ept. 26 Sept. 28 91 days 412,500,000 100,665,000 Average 99.941 .0.23%
pct. 3 Oct. 11 92 days 259.468,000 75.954,000 Average 99.951 .0.19%
Det. 5 Oct. 15 434 years 8,368,343.700 508,338,600 100 3.00%
DM 12 Oct. 19 91 days 252,465,000 75,110,000 Average 99.965 *0.14%
Jct. 19 Oct. 2691 days 227,202,000 80,295,000 Average 99.951 .0.20%
goy. 1 Nov. 9 91 days 229,939,000 75,056,000 Average 99.945 .0.22%
3Tov. 9 Nov. 16 91 days 311,766,000 75,480,000 Average 99.948 .0.21%
goy. 17 Nov. 2392 days 270,688,000 60,000,000 Average 99.957 *0.17%
30ov. 22 Nov. 30 91 days 302,630,000 100,000,000 Average 99.966 *0.13%

• Average rate on a bank discount basis. a Approximate.

USE OF FUNDS.

Date
Offered.

Type of
Security.

Total Amount
Accepted. Refunding.

New
Irulebtednen.

-
Jan. 7 Treasury bills 550,175,000 $50,175,000  
Ian. 17 Treasury bills 50,937,000 50,937,000  
Ian. 25 334% Treasury cite. 227,631.000 1 50,000,000 2322,003,000
Jan. 25 s3(% Treasury ctfs. 144,372,000 f
Jan. 31 Treasury bill'. 76,399.000 76,399,000  
Feb. 7 Treasury bills 75,689,000 75,689.000  
Feb. 16 Treasury bills 62.851.000 62,851,001)  
Feb. 24 Treasury bills 10 .412.000 101,412,000  
Mar. 5 2% Treasury et's. .28,000,000  *28,000.000
Mar. 6 331% Treasury etfa. 333,492,500 1 624,000,000 370,146,000
Mar. 6 334% Treasury ctfs. 660,653.500 1
Mar. 23 'PreastuT bills 102,169,000 102,169,000  
Apr. 7 Treasury bills 76.200.000 50,175.000 26,025,000
Apr. 14 Treasury bills 75,600,000  75,600,000
Apr. 21 Treasury bills 51,550.000 51,550,000  
Apr. 25 2% Treasury ctfs. 239,197,000  239,197,000
Apr. 25 3% Treasury notes 244,234,600  244.234.600
May 4 Treasury bills 76,744,000 76,744,000  
May 11 Treasury bills 75,000.000 75,000,000  
May 18 Treasury bills 60.050,000 60,060.000  
May 24 Treasury bills 100,200,000 100,200,000  
fune 6 1 Si % Trea.ury otts. 373,858,500 1 324,578,500 465,880,800
rune 5 3% Treasury notes 416,602,800(
rune 22 Treasury bills 100,466.000 100.466,000  
fuly 7 Treasury bills 75,278.000 75.278,000  
Filly 14 Treasury bills 75.923.000 75,923,000  
fuly 21 Treasury bills 83,317,000 51,550,000 31,767,000
fuly 24 234 % Treasury notee 345.292,600 1 227,631.000 482,799,600
fuly 24 3g% Treasury notes 365.138,000 f
Lug. 4 Treasury bills 75.217.000 75.217,000  
Lug. 11 Treasury bills 75,016.000 75.016.000  
Lug. 18 Treasury bills 62,350,000 62,350.000  
Lug. 25 Treasury bills 100,500.000 100,500,000  
lePt. 6 33(% Treasury notes 834,901,500 1 712,504,500 573,344.000
3ept. 6 14% Treasury Ws. 451,447,000 f
Wt. 26 Treasury bills 100,665,000 100,665,000  
NA. 3 Treasury bills 75,954,000 50,278,000 25,676,000
)ct. 5 3% Treasury notes 508,338.600 333,492,500 174,846.100
lot. 12 Treasury bills 75,110,000 75,110,000  
)et. 19 Treasury bills 80,295.000 80,295,000  
gov. 1 Treasury bills 75,056,000 75,056.000  
00v. 9 Treasury bills 75,480,000 75,480,000  
gov. 17 Treasury bills 60,000,000

Inn (14141 nnn
60,000,000  
inn nun OM

• Approximate.

Taking up now our tables of ordinary financing for the
month of November, we find the amount of the new issues
reached the insignificant aggregate of $75,203,064, and
$31,421,700 of the amount was for the purpose of taking up
existing issues of securities, leaving a net addition of only
$43,781,364. The total of $75,203,064 compares with
$121,470,901 in October; 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 compila-
tions, 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 comparisons are made with
corresponding figures for some previous years. As against
the November total of new issues, the present year, of
$75,203,064, the amount back in November 1928 was
$969,543,269. The municipal awards for November, the
present year, were only $28,111,989 (not including any State
and municipal financing done by the Reconstruction Finance
Corporation), and the corporate offerings $41,591,075.
Continuing further with our analysis of the amount of

new corporate financing during November, we observe that
public utility issues at $37,608,000, as compared with
$60,523,000 reported for October, practically comprised the
entire corporate total of new financing. Industrial and
miscellaneous flotations during the month amounted to only
$2,183,075, as compared with $6,966,250 in October. Rail-

road financing for the month was confined to a single of-
fering, namely: $1,800,000 Reading Co. equipment trust
55, N, 1935-42.
Of the total corporate offerings of all kinds during Novem-

ber for the amount of $41,591,075, long-term bonds and notes
comprised 838,928,003; short-term bonds and notes ag-gregated but $750,000, while stocks amounted to only$1,913,075. •The portion of the month's financing raised for refundingpurposes was $30,958,300, or over 74% of the total; inOctober the refunding portion was $19,015,000, or 27% ofthe total; in September the refunding portion was $4,332,000,or 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, or15%; in February, $5,688,000, or 12%, and in January only$1,500,000, or slightly over 3%. In November 1931 theamount raised for refunding was $20,079,000, or 28% of themonth's total. The $30,958,300 raised for refunding inNovember (1932), consisted entirely of new long-term torefund existing long-term. The sale of $27,500,000 ToledoEdison Co. 1st mtge. 5s, 1962, provided $26,458,300 towardthe refunding total and the remainder consisted of $4,500,000Niagara Falls Power Co. 1st & cons. mtge. A 5s, 1959.There were but two corporate offerings during Novemberworthy of mention, namely: $27,500,000 Toledo EdisonCo. 1st mtge. 5s, 1962, issued at 953. to yield 5.30%, and$4,500,000 Niagara Falls Power Co. 1st & cons. mtge. A 5s,
1959, issued at 99 to yield 5.03%.
No foreign securities of any kind were brought to market

in this country during November.
Included in the month's financing was an offering of

$5,000,000 Federal Intermediate Credit banks 23/2% col-lateral trust debentures dated Nov. 15 1932, and maturingin one year, with the price not given.
One new fixed investment trust was offered during Novem-

ber, viz.:
Trusteed New York Bank Shares, offered by National Associated Dealers,Inc., at $1.65 per share.

There were no security offerings during the month carrying
convex tible features of one kind or another.
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 November and the
11 months ending with November:
summAnY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING,

1932. New Capital. Refunding. Told.

MONTH OF NOVEMBER- $ $ 8
Corporate-
Domestic-
Long-term bonds and notes 7,969,700 30,958,300 38.928.000Short term 750,000 750,000
Preferred stocks 
Common stocks 1,913,075 1,913,075Canadian-
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 10,632,775 30,958,300 41,591,075
Canadian Government 
Other foreign government 

Farm Loan issues 5,000,000 5,000,000
Municipal, States, cities, do *27,648,589 *463,400 *28,111,989
United States Possessions 500,000 500,000

Grand total 43,781,364 31,421,700 75.203,064

11 MONTHS ENDED NOV. 30-
Corporate--
Domestic-
Long-term bonds and notes 265,670,000 132.796,800 398,466,800Short term 33,366,500 163,894,000 197,260.500
Preferred stocks 8,975,275 8,975,275
Common stocks 6,951,225 3,397,320 10,848,545Canadian-
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 314,963,000 300,038,120 615.051.120
Lianadian Government 26,015,000 40,000,000 66,015,000
Other foreign government 

Farm Loan issues 64,100,000 92,500,000 156,600,000
Municipal, States, cities, AO z660,801,950 .62,422,469 .723,224,419
United States POS8e8810138 1,192,000 1,1112,000

flra.nd tntnl  1,067.071.950 495,010.589 1,562,082,539

*Figures do not include 825,950.135 Reconstruction Finance Corporation ad
vances to municipalities, either actually made or proposed during November.
z Figures do not include a total of $155,598,151 Reconstruction Finance corpora-

tion advances to municipalities, either actually made or proposed to Nov. 30.

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 comparison. We also furnish a detailed
analysis for the five years of the corporate offerings, showing
separately the amounts for all the different classes of cor-
porations.
Following the full-page tables we give complete details

of the new capital flotations during .November, 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 NOVEMBER FOR FIVE YEARS.

MONTH OF NOVEMBER. 1932. 1931.

Corporate— New Capital. Refunding. Total. New Capital. Refunding. Total.

Domestic—
Long-term bonds and notes_ 7,969.700 30,958.300 38,928,000 18.553.000 16,079.000 34.632.000
Short term 750.000 750,000 7,715,000 4,000.000 11,715,000
Preferred stocks 566.000 566.000
Common stocks 1,913.075 1,913.075 23.289.250 23,289.250

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 10,632,775 30.958.300 41,591,075 50.123,250 20.079.000 70,202.250

Canadian Government 
Other foreign Governments_

Fam Loan issues 
Municipal. States, cities, &c_ _ _ _
United States Possessions_ _ _

5,000.000
*27,648,589

500.000
*463.400

5,000.000
28,111.989

500,000

6.000,000
53.872,398 492,309

6.000.000
54.364.707

Grand total 43,781.364 31,421.700 75,203.064 109.995.648 20,571.309 130.566.957

1930.
New Capital. Refunding. Total.

$a
55,434,000 4,1,33,000 59.667,000
61.750.000 61.750,000
2.950.000 2.950,000
15,487,500 15,487.500

2.000.000 2.000.000

137,621.500 4.233,000 141,854.500
2,500.000 2,500,000
5,000.000 4,500.000 9,500,000

26,000.000 26.000,000
85,480,366 3,201.944 88,682,310

256.601.866 11.934.9441 268.536.810

1929. 1928.

New Capital. Refunding. Total. New Capital. Refunding. Total.

8.620,000 9,200,000 17,820,000 240,539.000 8,495,000 249,034,000
31,840,000 1.600,000 33,440,000 20,065,000 1,600,000 21,665,000
4.059,400 4.059.400 139,368,588 3,529,000 142.897 .588

118,135,320 4,538,250 122,673.570 253,559,179 42,686,220 296,245,399

5,000.000 5,000,000
250,000 250,000

24,138,339 24.138,339 35.336.000 2,264,000 37,600.000

14,437,500 14,437.500

186,793.059 15.338,250 202,131.309 708,555.267 58.574.220 767,129.487
8,600.000 600.000 9.200,000 1.132,500 1,132.500

15,000,000 15,000,000
15,000.000 15,000.000

83,784,886 902,988 84,687,874 170,149,782 1,131,500 171,281,282
1,945.000 1.945,000

281,122.94 16,841.238 297,964,183 909,837.549 59,705.720 969,543.269

* Figures do not include $25,950,135 Reconstruction Finance Corporation advances to municipalities, either actual y made or proposed during November.

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

MONTH OF NOVEMBER.

Long-Term Bonds and Notes—
Railroads 
Public utilities 
Iron. steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding. 3:c_
Miscellaneous 

Total 
Short-Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, .3:c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &..c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c__ _
Miscellaneous 

Total 
Stocks--

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, Ste 
Rubber 
Shipping 
Inv. trusts, trading, holding, Sze_ _ _
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other Industrial and manufacturing
Oil 
Land, buildings, 3:c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c__ _
Miscellaneous 

Total corporate securities 

1932. 1931. 1930. 1929. 1928.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding.

$
1,800.000
5,899,700

50.000  

220,000  

30.958,300
1.100.000

36,858.000

50.000

220,000

7.950.000
7.984.000

2,619.000  

4,050.000
12.029.000

12.000.000
20,013.000

2.619.000

3100,000
32,217,000

125,000
5,177.000  

350,000  

9,965.000  

6.000,000  

4.000.000
158,000
75,000

7,600,000
32,375,000

200,000
5,177,000

350,000

9.965,000

6.000.000

$

500.000  

24,638,339  

6.620,000

1.000.000  

8,100,000

1,200,000

8,000,000
500,000

24.638,339

7.820,000

1,000,000

57,100.000  
72,124,100
12.213.200
1,399,000  

11.942.700
15,500.000  
60,760,000

49,136.000

5,750.900
1.586,800

557,300

600.000

2.264,000

7.969,700

750,000  

30,958,300 38.928,000

750,000

18,553,000

550,000  
4,000.000

3.165,000  

16,079,000

4,000.000

34,632.000

550,000
8,000,000

3.165.000

57,434,000

54.250,000  
750,000  
750,000  

1,000,000  

5,000,000  

4,233,000 61,667,000

54,250.000
750.000
750,000

1,000,000

5,000,000

32,758.339

20.000,000  
1.050,000

3,500,000  

5,790.000

1,500,000  

9.200,000

400,000

1,200,000

41.958,339

20,000,000
1.450,000

3,500,000

6,990,000

1,500,000

280,875,000

4,500,000

350,000  

4.325,000

11.140.000  

10,759,000

1,600.000

750.000  

713,075  

1.200,000  

750.000

713,075

1,200,000

7.715,000

23,272,150  

583.100  

4,000.000 11.715,000

23.272.150

583,100

61,750,000  

3,112,500  

2,335,000  
4,250,000  
400,000  

8,340,000  

61.750,000

3,112,500

2,335,000
4,250,000
400,000

8.340,000

31,840,000

37.783.820  
24,558,695  

310,000  
22,951.205  

748.400
4,449.200  

3,435,000  
27,958,400 

1.600.000

4,538,250

33,440,000

37.783.820
24.558,695

310,000
22,951,205
5,286,650
4,449,200

3,435.000
27,958,400

20,315,000

-20:811-5,924
10,500,000

14.188.734
69.893,111
80,115,550
8.060,000  

12,075,000
112,494.188
79,152 .760

1,600.000

1,150.000
200,000

3,440,700
25,820,520
4,000,000

-11X04-A51515

1,913,075  

1.800.000
6,649,700

763,075  

220.000  

1,200,000  

10.632,775

30,958.300

1,913.075

1,800.000
37,608.000

763.075

220,000

1.200,000

23,855,250  

8.500.000
35,256.150

583.100  

5,784,000  

4,050.000
16.029.000

23,855,250

12,550,000
51,285,150

583,100

5,784,000

18,437,500  

3,600,000
89.579,500

875.000
5,927.000  

3,685,000  
4,250,000  
15,365,000

-14.3.4-6;666  

4.000,000
158.000
75.000

18,437.500

7.600,000
89.737.500

950,000
5,927,000

3,685.000
4,250,000
15,365,000

14.340.000

122.194,720

57,783.820
26,108,695

310.000  
51.089,544  

748.400
16,859,200

3,435,000  
30.458,400  

4,538.250

8,000,000
400,000

4,538,250
2,400,000

126.732,970

65,783,820
26,508.695

310,000
51,089,544
5.286,650

19,259,200

3.435,000
30.458.400

407,365,267

57.800,000  
97,510.024
22.713.200
1,399,000

14,188.734
82,185,811
95,615,550
73,145.000

12.075,000
112,494,188
139,428,760

46.215.220

8,500,900
1,786,800

3,440,700
26,377,820
4,000,000
600,000

13.868.000

30,958.300 41,591,075 50.123,250 20.079,000 70,202.250 137.621.500 4.233.000 141.854,500 186,793,059 15,338,250 202,131,309 708.555.267 58,674,220

Total.

57,800,000
77,875,000
13 .800 .000
1,399,000

12.500,000
15.500.000
61,360,000

51.400,000
291.634.000

6,100,000

350,000

4,325,000

11,140.000
21,915,000

22,035,924
10.700.000

17.629.434
95,713,631
84.115,550
8.060.000

12 .075 .000
112,494,188
90.756.760

453,580,487

57,800.000
106,010.924
24.500,000
1,399.000

17,629,434
108,563.631
99.615,550
73,745.00t,

12,075,00.
112.494.18,
153,296,760
767,129,487
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11 MONTHS ENDED NOV. 30.

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE 11 MONTHS ENDED NOV. 30 FOR FIVE YEARS.

Corporate-
Domestic-
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

Other foreign--
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Canadian Government 
Other foreign Governments_ _ _

Fam Loan issues 
Municipal, States, cities, 8cc.. _
United States P ions

Grand total 

1932.
New Capital. 

265270.000
33,366,500
8,975,275
6,951,225

314,963,000
26,015,000

64,100,000
*660.801,950

1.192,000

Refunding. Total.

132.796,800
163,894.000

3,397.320

398,466,800
197,260.500
8.975,275
10.348,545

300,088,120
40.000.000

92.500,000
*62.422.469

1.067,071,950 495.010,589

615,051.120
66.015,000

1931. 1930- 1929.
New Capital. 

1,788292.340
185,562.700

1,498.577.661
4,297,939,814

255,550.000

Refunding.

10,400.000
18,163,900

185,398,339
1,617,283

103.837,200
32,408.847

8,377,548,08i
38,212.000
68.250.000

1,128,470,913
4,340.0001.562,082.539

156.600.000
*..723224419 

1,192,000 

New Capital. Refunding. Total.

925250,600
285.300,750
116,165,667
156,247.806

140.000,000

72,800.000

676220.200
92,399,500
31,850,000

5.000,000

1.602270,800
377,700,250
148,015,667

  156,247,806

  140.000.000

72.800.000
5.000.000

1.696,464,823 806,169,700 2,502,634,523
40.922,000 40,922.000

62.600.000 51.000.000 113,600.000
1,190.427,029 20.067,671 1,210,494,700 

795.000 795,000 

New Capital. Refunding. Total.

2,405206.355
481,285,650
411.188.230

1,020,827,318

199,632,500
5,700.000
13,000,000
16,516.340

169.015.000
31.000,000

10,060.000

348276.155
95,220.000
9,350,000
13.829,722

45,851,000

8,977,000

2,754182,510
576,505,650
420,538,230

1,034,657,040

245.483,500
5,700,000
13.000,000
16,516,340

177.992.000
31.000.000

10.060.000
4,763.531.393 522,103,877 5.285.635,270
127,086,000 7,158,000 134.244.000
417,306,000 64,580,000 481.886.000
71.500,000 71,500.000

1.250,145,880 50.394.132 1.300,540,012
9,675.000 9,675,000 

489109,260
45,537.500

177,681.540
578,805,552

2,000,000
10.432,717

Total.

2,277.501.600
231,100,200

1,676.259.201
4.876,745.366

255.550.000

10.400,000
18,163.900

187.398,339
12.050.000

103.837.200
32,408,847

1,303,866,569
9.600,000

11.352.049

1,324,818,618

9.681,414,653
47,812,000
68,250,000

1.139,822.962
4.340,000

10941 639.615• Figures do not include a total of $155,598,151 Reconstruction Finance Corporation advances to municipalities, either actually made or proposed to Nov. 30.
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE 11 MONTHS ENDED NOV. 30 FOR FIVE YEARS.

1928.
New Capital. 

$
1,969,729,950
184.344,800
954,100,034

1,348.991.650

105,380,000
250,000

24,500,000
8,613,400

458.387.500
10.000,000
14,030,000
60.201,750

Refunding. 

980223 ,900
49,973.800

246.114,30f
249,533,36!

68,792.000

26,000,000

55,282.50(

5,138,529.084
35.052,750
534,581,587
55.850.000

1,230.814,606
6,161.500

1,676.619.861
3.000.00(

100.538.41'c

34.541,104

7,000,989.527

Total.

1.814.699.387

2,950253,350
234,318,600

1.200,214.334
1,598,525,015

174.172.000
250.000

50.500,000
8,613.400

513.670.000
10.000.000
14.030,000
60.201,750

1,815,148.949
38.052,750

635,120,000
55,850.000

1.265,355,715
6,161.500

8.815,688.914

11 MONTHS ENDED NOV. 30. 
1932. 1931. •

1930. 1929. 1928.
Long-Term Bonds and Note.-

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

Total 
Short-Term Bonds and Notes-

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

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c....._
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings. &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c__ _
Miscellaneous 

Total corporate securities 

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
1200,0001100,000

258,925,000

325.000

3420.000

1,200,000

9227,000
123,419,800

50,000

11,127,000
382,344,800

325.000

3.470.000

1.200.000

310297,300
500,252,500
102,939,800
12,934,000

83,112.000
2,000,000

110,479.000

1,650,000

15,286,000

158232.700
502.661.000

6,062,500

5,950,000
___ ___
1.220,1111

2.694.000

s
468430,000

1,002,913,500
109,002,300
12,934,000

89.062.000
2.000.000

111,699.000

1,650.000

17.980.000

705268,250
1,302,281,100

23,625.000
14,217,000

228.451.910
166.050.000
141,125.500
30.000,000
10,000.000
78.750,000
74,385.095

226262,750
133.771,500
4,075,000

27,355,000
6,950,000

70.000

4.819.905

4
931.731.000

1,436.052,600
27,700.000
14,217,000

255,806,910
173,000,000
141.195.500
30,000,000
10.000.000
78,750.000
79.205.000

355247.240
579,204.500
123,513,500

1,850.000
150.000150.000

260,941.339
170,984.000
320,645.100

1,000.000
8,100.000

116.250.000
290.555.000

S
189,413,760
257,284.000

3,186.500

i.b15-.6645
15,416.000
5,129.000

6,000,000

12.905.000

545261,000
536,488,500
126,700,000

1.850.000

263,016,339
186.400.000
325,774.100

1,000,000
14.100,000

  116,250.000
303,460.000

S
219,518,500
844.230,100
104,006,400

7.215.000
5.020.000

262,891,400
43,253.000
555.442,050

1,300.000

82,388,000
408,233,000

206291.500
546,810,700
70.695.600

780.000
111,749,600
31,747,000
90,270.000

1,012,000
45.242.000

S
426.210.000

1,391.040,800
174.702,000
7,215,000
5.800.000

374.641.000
75.000,000

645,712,050
1.300.000

83,400.000
453.475.000265,670,000

11,325.000
8.285,000

1,700.000

4,101,000

7.955.500

132,796.800

23,500.000
138,144,000

100.000

1.700.000

450.000

398,466,800

34,825,000
146,429.000

100,000

3,400.000

4,101.000

450.000

7,955,500

1,138,750,600

35,520.000
185.947.500

899,000

 ' '
21,535.000
9,649,000
11,650.250

20.100,000

678,920,200

12,530,000
45,077.500
3,101.000

33,500.000
791,000

1,900.000

500.000

1.815.670,800

48.050,000
231,025,000
4.000.000

55,035,000
10.440,000
13.550.250

500,000
20.100.000

2,773,953.855

12,000.000
239,472,000
43,750.000
12,750,000
10,100,000
74,355,000
6,843,000

56,570,650
3,900.000

41,000.000
17,245.000

403,704.155

2.500,000
52,878,000
5.000.000

17,350,000
657,000
835,000

15.000.000

1,000.000

3.177.658.010

14.500.000
292,350,000
48,750,000
12,750,000
10,100,000
91,705,000
7,500,000
57.405,650
18,900,000

41,000.000
18,245,000

2,229,040,679

21,500,000
40,876.283

720.000

500,000
16.750.000
2,000.000

70,130,200

1,000.000
33,703.500

-T91,409.260

5.360,000
41,713,717
5.780.000

1,200.000

1,916.500

2.720,449,939

26,860.000
82,590,000
6,500,000

500.000
16,750,000
2.000,000

71,330.200

1,000,000
35,620.000

2,533.497,450

12,500.000
94,032.000

400,000

4,200,000
5,153.900
6.505,800

32,838.100

1.600,000
36.365.000

1.104,998,400

17.000,000
17,600.000

750.000
2,488,100
10,694,200
1,441,500

3,638,495,850

29,500,000
111.632,000

400,000

4,950,000
7,642,000
17,200,000
34,279.600

1,600,000
36.365.00033.366,500

6.462.175

4,595.575

2,168.750

1.200.000
1.500.000

163,894,000
.

1,897.320

1,500.000

197,260,500

8.359.495

6,095.575

2,168,750

1,200.000
1.500.000

285,300,750

220.500.661
3,390.000

20.335,972
3.452.500
1.466,500

4.084.550
19,183.290

97,399,500

31.050,000

800.000

382,700,250

251,550,661
3.390.000

21,135.972
3.452,500
1.466,500

4,084,550
19.183,290

304.263,473

516,480,000
1.485,489.161
116,392,300
12.934.000

165,232.972
15,892,500

126,715.750

1,650,000
4.584,550

57.263,290

517,985,650

66,055.600
707,609,942
133,351.675

4,723,962
201,547,315
90,573,463
16,805,000

112.987.079
137,937.852

95,220,000

13,426,222

1.371.500
8.000.000

382.000

613,205,650

66,055,600
721,036.164

  133,351,675

4 ,723.962
202,918.815
98,573,463
16.805.000

  112,987.079
138.319.852

187,179.983

111,891,520
1,155.604.674
148,689.880
568,947568.947

80,941,555
880.650.218
93,376.612
116,964.030
88,963.534
23,178.000

2.096.341,788
1,164,156,664

55.970.217

205.306,590
351.020.200

__ _-- --
5,511,852

90,923.220
63,204.330

408.500
25,270.000

1.500.000
13,342.400

243,150,200

  111,891.520
1,360,911.264
499,710,080

86.453.407
971,573,438
156,580,942
117.372.530
114.233.534
23,178,000

2,097,841,788
1,177.499,064

193,594,800

51,597,650
712,529.407
71.317.995
1,920,000

31,068.926
475,012,536
90,241,730
84.533,283
29,087.975
20,400.85520.400,855
424,616.100
419.110.377

49,973,800

139.954.700
154.978.598
20.916.900

,
38,447.267
102,404.060
4.000,000
1,346,000
8442.400

2:9-61;8645
48,093.240

243,568.600

191.552.350
867.508,005
92.234,895
1.920.000

69,516,193
577,416.596
94,241,730
85,879,283
37,630,375

427,580.600
464,203,61715,926.500

13.125.000
273.672.175

6.620,575

7,521,000
2,168.750

1.200.000
10,655.500

3,397,320

32.827,000
263,461,120

100,000

3,200.000

50.000

450,000

19,323.820

45,952.000
537.133,295

100.000

9.820.575

7.571.000
2,168.750
450.000

1.200.000
10.655.500

272.413,473

345.617.300
906,700.661
107.228.800
12.934.000

124.982,972
15.101.500

123.595.750

1.650.000
4.084,550
54.569.290

31,850.000

170.862,700
578,788,500

9.163.500

40.250,000
791,000

3.120,000

500.000
2.694.000

1,471.591.888

783.123,850
2.249.363.042
200,726,675
26.967.000
14.823,962

504,354.225
263.466,463
214.501.150
33.900.000
10,000.000

232,737.079
229,567,947

23,179,722

229,162,750
200.075,722

9,075,000

46,076,500
15,607.000

905.000
15.000,000

6.201.905

1,494,771,610

1,012,286,600
2,449,438,764
209,801,675
26,967,000
14,823,962

550,430,725
279,073,463
215.406.150
48,900.000
10.000,000

  232,737,079
235,769,852

5.961,327,422

489,238.760
1,787,685,457
272,923.380

2,418.947
81,591,555

1,158,341,557
266,360.612
507,739.330
89,963,534
31,278,000

2.213,591,788
1,476,415,164

756,487,092

194.773.760
504,304,307
359,986.700

5,511.852
92,998,220
78.620.330
6.737,500
25,270,000
6,000.000
1,500.000

28.163,900

6,717,814,514

684,012.520
2,291,989,764
632,910,080

2,418,947
87,103,407

1.251,339,777
344,980,942
514,476,830
115.233,534
37.278.000

2,215,091.788
1.504.579.064

2,411,436.834

283,616,150
1,650,791,507
175,724,395
9,135,000

40,288,926
743.057.836
140.000.530
672,813.433
30.387.975
20,400,855-
508,604.100
863,708,377

521,647.665

363.646.200
719,389,298
91.612,500
__----

39,977.267
216,641,760
46,441,200
93.057,500
8,542.400

-
3,9-7-6-,5110
93.335.240

2.933.084,499

647,262,350
2,370,180,805
267,336.895

9,135,000
80.266,193

959,699,596
186,441,730
765,870,933
38,930,375
20.400,855

512.580.600
957,043.617314.963.000 300.088.120 615.051.120 1.696,464.823 806.169.7002,502,634.523 4.763.531.393 522.103,877 5.285,635.270 8.377.548.084 1.303.866.5699.681.414,653 5,138.529.084 1.676.619.865 6.815,148.94
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Volume 135 Financial Chronicle

DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1932.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS).

3917

Amount. Purpose of Issue.
To Yield

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

1,800,000

1,658,000

3,200,000

4,500,000

27,500,000

Railroads—
New equipment 

Public Utilities—
Additions, extensions, banns., &c.

Repay advances for construction 

Refunding 

Refunding; other corp. purposes_

Other Industrial & mfg.—
Working capital; other corp. purp-

Land, Buildings, &c.
Real estate mortgage 

Real estate mortgage 

4.00-4.60

94 5.45

95 6.90

99K 5.03

95K 5.30

100 6.00

100 5.50

100 5.50

Reading Company Equip. Trust 55 "Is I' ," 1935-42. Offered by Dillon, Read & Co.: Bancamerica-

Blair Corp.; Yarnall & Co. and Manufacturers & Traders Trust Co., Buffalo.

Long Island Lighting Co. 1st Ref. M. 55 "B," 1955. Offered by W. C. Langley dr Co. and Bon-

bright & Co., Inc.
Louisiana Steam Generating Corp. 1st M. 6s, 1939. Offered by Stone & Webster and Blodget,

Inc.; Chase Harris Forbes Corp. and Brown Bros. Harriman & Co.

Niagara Fans Power Co. 1st Cons. M. 58 "A," 1959. Offered by .1. P. Morgan & Co.: Bonbright

dr Co., Inc. and Schoellkopf, Hutton & Pomeroy, Inc.
The Toledo Edison Co. 1st M. 55, 1962. Offered by Chase Harris Forbes Corp.; Guaranty Com-

pany of New York; the N. W. Harris Company, Inc. and Halsey, Stuart & Co., Inc.

Warren 'Tool Corp. 1st M. 6s, 1942. Offered to Warren Tool & Forge Co. security holders and

creditors.

Holy Rosary Catholic Church (St. Louis) 1st M. 55O, 1933-42. Offered by Mississippi 
Valley

Co. and Stix & Co., St. Louis.
St, George's Church (St. Louis) 1st M. 5K8, 1934-42. Offered by Festus J. Wade Jr. & Co., 

Si, L.

36,858,000

50,000

120,000

100,000

220,000

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

Amount. Purpose of Issue.
To Yield

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

750,000
Public Utilities—

Retire current debt 100-993 4.50-4.60 Brockton Gas Light Co. 4% Notes, Dec. 1 1934-35. Offered by F. S. Moseley & Co.

STOCKS.

Par or No.
of Shares.

500,000
50,000 abs.

•10,410 shs

1,200,000

Purpose of Issue.
(a)Amount
Invoiced.

Other Industrial & Mfg.—
$

Acq. of property, equip., do 500,000
Additional capital 75,000

Working capital; expansion, do 138,075

713,075
Investment Trusts—

Provide funds for investment purp. 1,200,000

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

1 (Par)

2 (par)

Mundus Brewing Co. (Mich.) Capital stock. Offered by Fisher & Co.. Detroit,

Fort Pitt Brewing Co. (Pittsburgh) Common stock. Offered by Kay, Richards &

Co., Pittsburgh.
Griesedieck Western Brewing Co. Common stock. Offered by Bach & Golden, St. L.

Beverages, Inc. (Del.) Capital stock. Offered by Watson & White, N. Y. and F. I..

Putnam dr Co., Inc., Boston.

FARM LOAN ISSUES.

.itnount.

$5,000,000

Issue and Purpose.
To Yield

Price. About. Offered by.

Federal Intermediate Credit Bank 254%
Coll. Trust Deb. dated Nov. 15 1932 and due
in one year (provide funds for loan purposes) Price on spoilt,. Charles R. Dunn, Fiscal Agent, New York.

ISSUES NOT REPRESENTING NEW FINANCING.

Par or No.
of Shares.

(a) Amount
Invoiced.

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

•100,000shs 2,400,000 Mkt. (24) Cream of Wheat Corp. Common stock. Offered by A. W. Porter & 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 classe

s of common stocks are computed at their offering prices,

Conferences on Municipal Finance and Business Re-

covery Held in Chicago By Investment Bankers
Association.

As a part of its work for business recovery by the Invest-
ment Bankers Association of America, the Central States
Group of the Association began in Chicago this week two
series of business conferences, inter-State and local, on
current problems of business and government. One of these
series of meetings was a two-day sectional forum on municipal
finance, Dec. 8 and 9, at which time methods of effecting
greater efficiency and economy in municipal finance and in
emergency relief efforts in fourteen Middle-West and Western
States were analyzed. This forum was arranged by the
Municipal Securities Committee of the Group and was

attended by 50 municipal bond men from outside Chicago,
including representatives from investment banking organiza-

tions in New York and most of the larger cities. The second

forum began Dec. 9, will continue, with two sessions a week,

until January 27, and consists of a practical course in analysis

of problems pertinent to business recovery.
"Comprehensive reports on 14 States will be presented at

the forum on municipal finance," it was stated on Dec. 6 by

D. T. Richardson, of Kelley, Richardson & Co., Chicago,
Chairman of the Municipal Securities Committee of the

Central States Group. Mr. Richardson added:
Some communities are demonstrating superior methods to others In

meeting the problems of this time In a sound and effective way. The forum

will examine and compare these different situations and experiences for

the purpose of furthering still more effective methods in the management

of state and municipal finance, and with tho thought that such effort will

contribute very materially to business recovery. The New England Group

of the Association recently held a similar forum in Boston with very encour-

aging results. We are particularly interested in the problem of emergency

relief, in examining the experiences of different communities in such efforts

and in endeavoring to determine ways and means that have proved most

effective in solving this problem. The reports to be presented have been

prepared by men of wide experience with conditions in the different states

which they will discuss.

The six-weeks series of meetings which began Dec. 9 in

Chicago by the Central States Group was described by

Paul S. Russell, of Harris Trust & Savings Bank, Group

Chairman, as a "shirt-sleeve" forum for executives and

sales representatives. He said:
This six-weeks forum will use the present-day facts and problems of

Investors and investment bankers as a practical laboratory for the solution

of those problems. The forum is one of the timely programs or courses

that the Association's educational department has customarily presented to

meet different situations during the past eight or nine years. These meetings

have always been of considerable practical value and I believe that this

new forum will likewise have beneficial results for investors as well as for

Investment bankers. The Association is presenting this forum in the Central

States Group because Chicago is the location of the Association's offices.

The forum will be presented in other cities after the close of the Chicago
meetings January 27. L. A. Morgan, President of Martin, Smith & Morgan,
Inc., Detroit, will lead the forum here.

The speakers at the two-day sebtional forum on municipal
finance, held in the Palmer House, were:
Royal D. Kercheval, Boatmen's National Co., St. Louis.
Blair A. Phillips, White-Phillips Co., Inc., Davenport, Ia.
John W. Denison. Continental Illinois Co., Chicago.
Howard H. Fitch, Stern Brothers & Co., Kansas City.
Harry E. Well, Weil, Roth & Irving Co., Cincinnati.
Cushman McGee, Managing Director, Municipal Advisory Council:of

Michigan.
E. S. Judd, First Securities Corp. of Minnesota, St. Paul.
Herbert A. Abernethy, Kalman & Co., St. Paul.
P. P. Purdham. Burns, Potter & Co., Omaha.
Rollin G. Andrews, Wells-Dickey Co., Minneapolis.
John S. Clark, Mitchell. Herrick & Co., Cleveland.
W. A. Simonton, BancNorthwest Co., Minneapolis.
S. E. Johanigman, First Wisconsin Co. Milwaukee

(
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Annual Message of President Hoover to Congress—Favors Sales Tax to Balance
Budget—Reorganization of Country's Banking System Declared Necessary—
Changes in Farm Loan and Joint Stock Land Bank Systems Also Proposed—
Compares Banking Conditions with Those in Canada and Great Britain—Urges
11% Cut in Government Salaries and Continuance of Furlough System—
Proposes $830,000,000 Cut in Appropriations—Foreign Governments Informed
That Suspension of Dec. 15 Debt Payment Is Not Approved—Co-operation
with Other Nations Essential to Expand Trade.

Reference to the continuance through the year of the
"unparalleled world-wide economic depression" was made by
President Hoover in his annual message to Congress on
Dec. 6. The President pointed out that "continued con-
structive policies promoting the economic recovery of the
country must be the paramount duty of the government."
While stating that "the result of the agencies we have created
and the policies we have pursued has been to buttress our
whole domestic financial structure and greatly to restore
credit facilities," he added, that "progress in recovery re-
quires another element as well—that is, fully restored con-
fidence in the future."
The first of these he cited is "the continuing reduction of

all Governmental expenditures whether National, State or
local." The second direction for action, declared the Presi-
dent "is the complete reorganization at Once of our banking
system." He further declared that "the shocks to our
economic life have undoubtedly been multiplied by the
weakness of this system, and until they are remedied re-
covery will be greatly hampered."
The third requisite was indicated as follows by the Presi-

dent:
The third direction for immediate action is vigorous and whole-somed

co-operation with other governments in the economic field. That our
major difficulties find their origins in the economic weakness of foreign
nations requires no demonstration.
The first need to-day is strengthening of commodity Prices That cannot

be permanently accomplished by artificialities. It must be accomplished
by expansion in consumption of goods through the return of stability and
confidence in the world at large and that in turn cannot be fully accom-
plished without co-operation with other nations.

In his further reference in his message to the failure of the
banking system "to meet this great emergency" the President
said in part:
Wcan be said without question of doubt that our losses and distress

have been greatly augmented by its wholly inadequate organization. Its
Inability as a system to respond to our needs is to-day a constant drain
Upon progress toward recovery.
In this statement I am not referring to individual banks or bankers.

Thousands of them have shown distinguished courage and ability. On the
contrary, I am referring to the system itself, which is so organized, or so
lacking in organization, that in an emergency its very mechanism jeopardizes
or Paralyzes the action of sound banks and its instability is responsible for
Periodic dangers to our whole economic system. . . .
Bank failures rose in 1931 to 1034 % of all the banks as compared to

13i% of the failures of all other types of enterprise. Since Jan. 1 1930, we
have had 4,665 banks suspended. with 33,300.000.000 in deposits. Partly
from fears and drains from abroad, partly from these failures themselves
(which indeed often caused closing of sound banks), we have witnessed
boarding of currency to an enormous sum, rising during the height of the
crisis to over 31,600,000.000. . • •
That this failure to function is unnecessary and is the fault of our particu-

lar system is plainly indicated by the fact that in Great Britain, where the
economic mechanism has suffered far greater shocks than our own, there
has not been a single bank failure during the depression. Again, in Canada,
where the situation has been in large degree identical with our own, there
have not been substantial bank failures.

"Inflation of currency or Governmental conduct'of bank-
ing can have no part in these reforms" said the President.
"The government must abide within the field of constructive
organization, regulation and the enforcement of safe practices
only."
The President likewise stated that "parallel with reform

in the banking laws must be changes in the Federal Farm
Loan Banking System and in the Joint Stock Land Banks.
Some of these changes" he added, "should be directed to
permanent improvement and some to emergency aid to our
people where they wish to fight to save their farms and
homes."
In his annual message the President indicated that he

would later present his Budget message to Congress, (this
was submitted on Dec. 7 and is given elsewhere in this issue
of our paper) showing proposed reductions in appropriations

below those enacted by the last session of Congress by over
$830,000,000. He noted that "many of the economies
recommended in the Budget were presented at the last session
of the Congress but failed of adoption."
In giving his endorsement to a proposed sales tax the

President in his annual message said:
Some of the older revenues and some of the revenues provided underthe act passed during the last session of the Congress, particularly thosegenerally referred to as the nuisance taxes, have not been as prolific ofincome as had been hoped. Further revenue is necessary in addition tothe amount of reductions in expenditures recommended.
Many of the manufacturers' excise taxes upon selected industries notonly failed to produce satisfactory revenue, but they are in many waysunjust and discriminatory. The time has come when. if the governmentis to have an adequate basis of revenue to assure a balanced budget, thissystem of special manufacturers' excise taxes should be extended to coverpractically all manufactures at a uniform rate, except necessary food andpossibly some grades of clothing.

The President recommends "that the furlough system in-
stalled last year he continued not only because of the economy
produced but because, being tantamount to the 'five-day
week,' it sets an example which should be followed by the
country." The President went on to say that "in view of
the present economic situation and the decrease in the cost
of living by over 20%, that some further sacrifice should be
made by salaried officials of the government over and above
the 8 1-3% reduction under the furlough system." The
President continued:
I will recommended that after exempting the first $1,000 of salary thereshould be a temporary reduction for one year of 11% of that part of allGovernment salaries in the excess of the 91,000 exemption, the result ofwhich, combined with the furlough system, will average about 14.8% re-duction in pay to those earning more than 91,000.

Reference was made in the President's message to the
war debts and the request of foreign Governments "that
there should be suspension of payments due the United
States on Dec. 15 next, to be accompanied by an exchange
of views upon this debt question." "Our Government has
nformed them", said the President, "that we do not approve
of suspension of the Dec. 15 payments. I have stated that
I would recommended to the Congress methods to overcome
temporary exchange difficulties in connection with this pay-
ment from nations where it may be necessary."
A part of the President's message was devoted to the matter

of economic co-operation with other nations, as to which
he said in part:

If we are to secure rapid and assured recovery and protection for thefuture we must co-operate with foreign nations in many measures.We have actively engaged in a world disarmament conference where,with success, we should reduce our own tax burdens and the tax burdensof other major nations. We should increase the political stability of theworld. We should lessen the danger of war by increasing defensive Powersand decreasing offe sive powers of nations. We would thus open new vistasof economic expansion for the world.
We are participating in the formulation of a world economic conference.successful results from which would contribute much to advance in agri-cultural prices, employment and business. Currency depreciation andcorrelated forces have contributed greatly to decrease in price levels.Moreover, from these origins rise most of the destructive trade barriersnow stifling the commerce of the world. We could by successful actionIncrease security and expand trade through stability in international ex-change and monetary values. By such action world confidence could berestored. It would bring courage and stability, which will reflect intoevery home in our land.

"The welfare of our people" the President observed "is
dependent upon successful issue of the great causes of world
peace, world disarmament and organized world recovery.
Nor is it too much to say that to-day as never before the
welfare of mankind and the preservation of civiliatzion de-
pend upon our solution of these questions." He added:
Such solutions cannot be attained except by honest friendship, by ad-herence to agreements entered upon until mutually revised and by co-operation amongst nations in a determination to find solutions which willbe mutually beneficial.
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Alluding to various legislative needs placed before Congress

in previous messages, the President stated:

I have urged the need for reform in our transportation and 
power regula-

tion. in the anti-trust laws as applied to our national resource 
industries,

Western range conservation, extension of Federal aid to child-health services,

membership in the World Court, the ratification of the Great Lakes-St.

Lawrence seaway treaty, revision of the bankruptcy acts, revision of Federal

court procedure, and many other pressing problems.

These and other special subjects I shall where necessary deal with by

special communications to the Congress.

The President's message was presented on Dec. 6 to the

second session of the 72d Congress, following the convening

of the session on Dec. 5. The message in full follows:

To the Senate and House of Representattc es:

In accord with my constitutional duty. I transmit herewith to the

Congress Information upon the state of the Union together with recom-

mendation of measures for its consideration.

Our country is at peace. Our National defense has been maintained

at a high state of effectiveness. All of the Executive departments of the

Government have been conducted during the year with a high devotion

to public interest. There has been a far larger degree of freedom from

industrial conflict than hitherto known. Education and science have

made further advances. The public health is to-day at its highest known

level. While we have recently engaged in the aggressive contest of a

National election, its very tranquillity and the acceptance of its results

furnish abundant proof of the strength of our institutions.

In the face of widespread hardship our people have demonstrated daily

a magnificent sense of humanity, of individual and community, respon-

sibility for the welfare of the less fortunate. They have grown in their

conceptions and organization for co-operative action for the common

welfare.

In the provision against distress during this winter, the great private

agencies of the country have been mobilized again; the generosity of our

people has again come into evidence to a degree in which' all'America
may take great pride. Likewise the local authorities and the States

are engaged everywhere in supplemental measures of relief. The pro-

visions made for loans from the Reconstruction Finance Corporation:to

States that have exhausted their own resources guarantee that there should
be no hunger or suffering from cold in the country. The large majority
of States are showing a sturdy co-operation in the spirit of the Federal aid.
The Surgeon-General, in charge of the Public Health Service, furnishes

me with the following information upon the state of public health;

MORTALITY RATE PER 1,000 OF POPULATION ON AN ANNUAL BASIS
FROM REPRESENTATIVE STATES.

General. Infant. General. Infant.

First 9 months et- First 9 months of-
1928 11.9 67.8 1931 11.2 60.0
1929 
1930 

12.0
11.4

65.8
520

1932 10.6 55.0

The sickness rates from data available show the same trends These
facts indicate the fine endeavor of the agencies which have been mobilized
for care of those in distress.

Economic Situation.

The unparalleled world-wide economic depression has continued through
the year. Due to the European collapse, the situation developed during
last fall and winter into a series of most acute crises. The unprecedented

emergency measures enacted and policies adopted undoubtedly saved the

country from economic disaster. After serving to defend the National

security, these measures began in July to show their weight and influence
toward improvement of conditions in many parts of the country. The
following tables of current business indicators show the general economic
movement during the past 11 months;

MONTHLY BUSINESS INDICES WITH SEASONAL VARIATIONS
ELIMINATED.

(Monthly Average 1923-1925=100.)

De- Build-
Indus-
trial

Indus- Fac- Freight part- ing Electric
Year and Month, trial

Pro-
dlie-
ltme.

tory
BM-
Plott-
ment.

Car
Load-
Inge.

ment
more
Sales,
Value.

Es-
ports,
Value.

Im-
pOrid,
Value

Con-
tracts,
All

TYPes.

Power
Con-
sump-
lion.

1931-
December 
1932-

74 69.4 69 81 46 48 38 89.1

January 72 88.1 64 78 39 42 31 93.9
February 39 67.8 82 78 45 41 27 98.8
March 67 66.4 81 72 41 37 26 88.0
April 63 64.3 59 80 38 36 27 82.2
May 60 62.1 54 73 37 34 26 82.0
June 39 60.0 52 71 34 36 27 78.1
July 58 58.3 61 67 32 27 27 79.2
August 60 58.8 51 66 31 29 30 73.5
September 66 60.3 54 70 33 32 30 84.0
October 66 61.1 .57 70 33 32 29 84.4

The measures and policies which have procured this turn toward re-
covery should be continued until the depression is passed, and then the
emergency agencies should be promptly liquidated. The expansion
of credit facilities by the Federal Reserve System and the Reconstruction
Finance Corporation has been of incalculable value. The loans of the

latter for reproductive works, and to railways for the creation of em-

ployment; its support of the credit structure through loans to banks,

insurance companies, railways, building and loan associations, and to

agriculture has Protected the savings and insurance Policies of millions
of our citizens and has relieved millions of borrowers from duress; they
have enabled industry and business to function and expand. The assistance

given to Farm Loan banks, the establishment of the Home Loan banks

and Agricultural Credit associations-all in their various ramifications

have placed largo sums of money at the disposal of the people in protection

and aid. Beyond this, the extensive organization of the country in volun-

tary action has produced profound results.

The following table indicates direct expenditures of the Federal Gov-

ernment in aid to unemployment, agricultural, and financial relief over

the past four years. The sums applied to financial relief multiply them-

selves many fold, being in considerable measure the initial capital supplied

to the Reconstruction Finance Corporation, Farm Loan banks. Stc.,

which will be recovered to the Treasury.

Public Works.•
Agricultural Relief
and Financtcd

Loans.

Fiscal year ending June 30-
1930 5410,420.000 2156,100,000
1931 374,870,000 196,700,000
1932 655,880,000 772,700,000
1933 717,260,000 52,000,000

Total 52,358,430,000 81.177,500,000

• Public building, highways, rivers and harbors and their maintenance, naval

and other vessels construction, hospitals, &c.

Continued constructive policies promoting the economic recovery of

the country must be the paramount duty of the Government. The result

of the agencies we have created and the policies we have pursued has been

to buttress our whole domestic financial structure and greatly to restore

credit facilities. But progress in recovery requires another element as

well-that is, fully restored confidence in the future. Institutions and

men may have resources and credit but unless they have confidence 
progress

is halting and insecure.
There are three definite directions in which action by the Gov

ernment

at once can contribute to strengthen further the forces of recovery b
y

strengthening of confidence. They are the necessary foundations to any

other action, and their accomplishment would at once promote emp
loy-

ment and increase prices.
The first of these directions of action is the continuing 

reduction of

all Government expenditures, whether National. State or local. The

difficulties of the country demand undiminished efforts towar
d economy

in government in every direction. Embraced in this problem is the un-

questioned balancing of the Federal Budget. That is the firs
t necessity

of National stability and is the foundation of further r
ecovery. It must

be balanced in an absolutely safe and sure manner if full confiden
ce is to

be inspired.
The second direction for action is the complete reorganization at 

once of

our banking system. The shocks to our economic life have 
undoubtedly

been multiplied by the weakness of this system, and until they are 
remedied

recovery will be greatly hampered.

The third direction for immediate action is vigorous and 
whole-souled

co-operation with other governments in the economic field. 
That our

major difficulties find their origins in the economic weakness 
of foreign

nations requires no demonstration. The first need to-day is strengthening

of commodity prices. That can not be permanently accomplished by

artificialities. It must be accomplished by expansion in consumption of

goods through the return of stability and confidence in the wor
ld at large

and that in turn can not be fully accomplished without co-operatio
n with

other nations.

Balancing the Budget.

I shall in due course present the Executive Budget to the Con
gress.

It will show proposed reductions in appropriations below those 
enacted

by the last session of the Congress by over $830,000,000. In addition.

I shall present the necessary Executive orders under the recent A
ct author-

izing the reorganization of the Federal Government which, if 
permitted

to go into force, will produce still further substantial economies. These

sums in reduction of appropriations will, however, be partially offset by

an increase of about $250,000,000 in uncontrollable items such as in-

creased debt services, 3:c.
In the Budget there is included only the completion of the

 Federal

Public works projects already undertaken or under contract. Speeding

up of Federal public works during the past four years as an 
aid to em-

ployment has advanced many types of such improvements to the point

where further expansion can not be justified in their usefulness to the

Government or the people. As an aid to unemployment we should.

beyond the normal constructive programs, substitute repro
ductive or

so-called self-liquidating works. Loans for such purposes have been pro-

vided for through the Reconstruction Finance Corporation. This change

In character of projects directly relieves the taxpayer and Is capable of

expansion into a larger field than the direct Federal works. The repro-

ductive works constitute an addition to National wealth and to future

employment, whereas further undue expansion of Federal pu
blic works

is but a burden upon the future.
The Federal construction program thus limited to commitments 

and

work in progress under the proposed appropriations contem
plates ex-

penditures for the next fiscal year, including naval and other 
vessel con-

struction, as well as ()the- forms of public works and inaP.te mnce, 
of a

total of $442,769,000, as compared with $717.262.000 for the 
present year.

The expenditure on such items over the four years ending June 30 next

will amount to $2,350,000, or an amount of construction work eight times

as great as the cost of the Panama Canal, and, except for completion of

certain long-view projects, places the nation in many directions well ahead

of its requirements for some years to come. A normal program of about

$200,000.000 per annum should hereafter provide for the country's neces-

sities and will permit substantial future reduction in Federal expenditures.

I recommend that the furlough system installed last year be continued

not only because of the economy produced but because, being tantamount

to the "five-day week." it seta an example which should be followed by

the country and because it embraces within its workings the "spread

work" principle and thus serves to maintain a number of public servants

who would otherwise be deprived of all income. I feel, however, in view

of the present economic situation and the decrease in the cost of living

by over 20%, that some further sacrifice should be made by salaried officials

of the Government over and above the 8 1-3% reduction under the furlough

system. I will recommend that after exempting the first $1,000 of salary
these should be a temporary reduction for one year of 11% of that part

of all Government salaries in excess of the $1,000 exemption, the result

of which, combined with the furlough system, will average about 14.8%

reduction in pay to those earning more than $1,000.
I will recommend measures to eliminate certain payments in the veterans'

services. I conceive these outlays were entirely beyond the original

intentions of Congress in building up veterans' allowances. Many abuses

have grown up from ill-considered legislation. They should be eliminated.

The nation should not ask for a reduction in allowances to men and de-

pendants whose disabilities rise out of war service nor to those veterana

with suostantial service who have become totally disabled from non
-war-

connected causes and who are at the same time without other support.
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These latter veterans are a charge on the community at some point, and
I feel that in view of their service to the nation as a whole the responsibility
should fall upon the Federal Government.
Many of the economies recommended in the Budget were presented at

the last session of the Congress but failed of adoption. If the Economy
and Appropriations Committees of the Congress in canvassing these pro-
posed expenditures shall find further reductions which can be made without
impairing essential Government services, it will be welcomed both by
the country and by myself. But under no circumstances do I feel that
the Congress should fail to uphold the total of reductions recommended.

Manufacturers' Tax.

Some of the older revenues and some of the revenues provided under
the Act passed during the last session of the Congress, particularly those
generally referred to as the nuisance taxes, have not been as prolific of
Income as had been hoped. Further revenue is necessary in addition to
the amount of reductions in expenditures recommended. Many of the
manufacturers' excise taxes upon selected industries not only failed to
produce satisfactory revenue, but they are in many ways unjust and
discriminatory. The time has come when, if the Government is to have
an adequate basis of revenue to assure a balanced Budget, this system of
special manufacturers' excise taxes should be extended to cover practically
all manufacturers at a uniform rate, except necessary food and possibly
some grades of clothing.
At the last session the Congress responded to my request for authority

to reorganize the Government departments. The Act provides for the
grouping and consolidation of Executive and Administrative agencies
according to major purpose, and thereby reducing the number and overlap
and duplication of effort. Executive orders issued for these purposes
are required to be transmitted to the Congress while in session and do
not become effective until after the expiration of 60 calendar days after
such transmission, unless the Congress shall sooner approve.
I shall issue such Executive orders within a few days grouping or con-

solidating over 50 Executive and Administrative agencies, Including a
large number of Commissions and "independent" agencies.
The second step, of course, remains that after these various bureaus

and agencies are placed cheek by jowl into such groups, the Administrative
officers in charge of the groups shall eliminate their overlap and still further
consolidate these activities. Therein lie large economies.
The Congress must be warned that a host of interested persons inside

and outside the Government whose vision is concentrated on some par-
ticular function will at once protest against these proposals. These same
sorts of activities have prevented reorganization of the Government for
over a quarter of a century. They must be disregarded if the task is
to be accomplished.

Banking.

The basis of every other and every further effort toward recovery is
to reorganize at once our banking system. The shocks to our economic
system have undouotedly multiplied by the weakness of our financial
system. I first called attention of the Congress in 1929 to this condition,
and I have unceasingly recommended remedy since that time. The
subject has been exhaustively investigated both by the committees of
the Congress and the officers of the Federal Reserve System.
The oanking and financial system is presumed to serve in furnishing

the essential luoricant to the wheels of industry, agriculture and commerce,
that is, credit. Its diversion from proper use, Its improper use, or its
insufficiency instantly orings hardship and dislocation in economic life.
As a system our banking has failed to meet this great emergency. It can
be said without question of doubt that our losses and distress have been
greatly augmented by its wholly inadequate organization. Its inability
as a system to respond to our needs is to-day a constant drain upon Progress
toward recovery. In this statement I am not referring to individual
banks or oankers. Thousands of them have shown distinguished courage
and aollity. On the contrary, I am referring to the system itself, which
Is so organized, or so lacking in organization. that in an emergency its
very mechanism jeopardizes or paralyzes the action of sound oanks and
Its instability is responsible for periodic dangers to our whole economic
system.
Bank failures rose in 1931 to 104% of all the banks as compared to

13 % of the failures of all other types of enterprise. Since Jan. 1 1930
we have had 4,665 banks suspend, with $3,300.000,000 in deposits. Partly
from fears and drains from abroad, partly from these failures themselves
(which indeed often caused closing of sound banks), we have witnessed
hoarding of currency to an enormous sum, rising during the height of the
crisis to over $1,600,000,000. The results from inter-reaction of cause and
effect have expressed themselves in strangulation of credit which at times
has almost stifled the nation's ousiness and agriculture. The losses, suf-
fering, and tragedies of our people are incalculable Not alone do they
lie in the losses of savings to millions of homes, injury oy deprival of working
capital to thousands of small businesses, but also, in the fractic pressure
to recall loans to meet pressures of hoarding and in liquidation of failed
banks, millions of other people have suffered in the loss of their homes
and farms, businesses have been ruined, unemployment increased, and
farmers' prices diminished.
That this failure to function is unnecessary and Is the fault of our par-

ticular system is plainly indicated by the fact that in Great Britain, where
the econonmic mechanism has suffered far greater shocks than our own,
there has not been a single bank failure during the depression. Again in
Canada, where the situation has been in large degree identical with our own,
there have not been substantial bank failures.
The creation of the Reconstruction Finance Corporation and the amend-

ments to the Federal Reserve Act served to defend the Nation in a great
crisis. They are not remedies; they are relief. It Is inconceivable that the
Reconstruction Corporation, which has extended aid to nearly 6.000 in-
stitutions and is manifestly but a temporary device, can go on indefinitely.

It is to-day a matter of satisfaction that the rate of bank failures, of
hoarding, and the demands upon the Reconstruction Corporation have
greatly lessened. The acute phases of the crisis have obviously passed and
the time has now come when this National danger and this failure to re-
spond to National necessities must be ended and the measures to end them
can be safely undertaken. Methods of reform have been exhaustively
examined. There is no reason now why solution should not be found at the
present session of the Congress. Inflation of currency or governmentalconduct of banking can have no part in these reforms. The Government
must abide within the field of constructive organization, regulation, and
the enforcement of safe practices only.

Parallel with reform in the banking laws must be changes In the Federal
Farm Loan Banking system and in the Joint Stock Land Banks. Some of
these changes should be directed to permanent improvement and some to
emergency aid to our people where they wish to fight to save their farms
and homes'.
I wish again to emphasize this view—that these widespread banking

reforms are a National necessity anti are the first requisites for further

recovery in agriculture and business. They should have immediate con-
sideration as steps greatly needed to further recovery.

Economic Co-operation With Other Nations.
Our major difficulties during the past two years find their origins in the

shocks from economic collapse abroad which in turn are the aftermath of
the Great War. If we are to secure rapid and assured recovery and protec-
tion for the future we must co-operate with foreign nations in many meas-
ures.
We have actively engaged in a World Disarmament Conference where,

with success, we should reduce our own tax burdens and the tax burdens
of other major nations. We should increase political stability of the world.
We should lessen the danger of war by increasing defensive powers and
decreasing offensive powers of nations. We would thus open new vistas of
economic expansion for the world.
We are participating in the formulation of a World Economic Conference,

successful results from which would contribute much to advance in agri-
cultural prices, employment, and business. Currency depreciation and
correlated forces have contributed greatly to decrease In price levels. More-
over, from these origins rise most of the destructive trade barriers now
stifling the commerce of the world. We could by successful action increase
security and expand trade through stability in international exchange and
monetary values. By such action would confidence could be restored. It
would bring courage and stability, which will reflect into every home in
our land.

European War Debts.

The European governments, obligated to us in war debts, have requested
that there should be suspension of payments due the United States on Dec.
15 next, to be accompanied by exchange of views upon this debt question.
Our Government has informed them that we do not approve of suspension
of the Dec. 15 payments. I have stated that I would recommend to the
Congress methods to overcome temporary exchange difficulties in connec-
tion with this payment from nations where it may be necessary.
In the meantime I wish to reiterate that here are three great fields of

international action which must be considered not in part but as a whole.
They are of most vital interest to our people. Within them there are not
only grave dangers if we fail in right action but there also lie immense
opportunities for good if we shall succeed. Within success there lie major
remedies for our economic distress and major progress in stability and
security to every fireside in our country.
The welfare of our people is dependent upon successful issue of the great

causes of world peace, world disarmament, and organized world recovery.
Nor is it too much to say that to-day as never before the welfare of man-
kind and the preservation of civilization depend upon our solution of these
questions. Such solutions can not be attained except by honest friendship,
by adherence to agreements entered upon until mutually revised and by
co-operation amongst nations in a determination to find solutions which
will be mutually beneficial.

Other Legislation.
I have placed various legislative needs before the Congress in previous

messages, and these views require no amplification on this occasion. I
have urged the need for reform in our transportation and power regulation.
in the anti-trust laws as applied to our National resource industries, western
range conservation, extension of Federal aid to child-health services, mem-
bership in the World Court, the ratification of the Great Lakes-St. Lawrence
Seaway Treaty, revision of the bankruptcy acts, revision of Federal court
procedure, and many other pressing problems.
These and other special subjects I shall where necessary deal with by

special communications to the Congress.
The activities of our Government are so great, when combined with the

emergency activities which have risen out of the world crisis, that even the
briefest review of them would render the annual message unduly long•
shall therefore avail myself of the fact that every detail of the Government
is covered in the reports to the Congress by each of the departments and
agencies of the Government.

Conclusion.

It seems to me appropriate upon this occasion to make certain general
observations upon the principles which must dominate the solution of
problems now pressing upon the Nation. Legislation in response to Na-
tional needs will be effective only if every such act conforms to a complete
philosophy of the people's purposes and destiny, Ours is a distinctive
government with a unique history and background, consciously dedicated
to specific ideals of liberty and to a faith in the inviolable sanctity of the
individual human spirit. Furthermore, the continued existence and
adequate functioning of our government in preservation of ordered liberty
and stimulation of progress depends upon the maintenance of State, local,
institutional, and individual sense of responsibility. We have builded a
system of individualism peculiarly our own which must not be forgotten
in any governmental acts, for from it have grown greater accomplishments
than those of any other nation.
On the social and economic sides, the background of our American system

and the motivation of progress is essentially that we should allow free Playof social and economic forces as far as will not limit equality of opportunity
and as will at the same time stimulate the Initiative and enterprise of our
people. In the maintenance of this balance the Federal Government can
Permit of no privilege to any person or group. It should act as a regulatory
agent and not as a participant in economic and social life. The moment
the Government participates, it becomes a competitor with the people.
As a competitor it becomes at once a tyranny in whatever direction it may
touch. We have around us numerous such experiences, no one of which
can be found to have justified itself except in cases where the people as a
whole have met forces beyond their control, such as those of the Great War
and this great depression, where the full powers of the Federal Government
must be exerted to protect the people. But even these must be limited to an
emergency sense and must be promptly ended when these dangers are
overcome.
With the free development of science and the consequent multitude of

Inventions, some of which are absolutely revoluntionary in our National
life, the Government must not only stimulate the social and economic
responsibility of individuals and private institutions but it must also give
leadership to co-operative action amongst the people which will soften the
effect of these revolutions and thus secure social transformations in an
orderly manner. The highest form of self-government is the voluntary co-
operation within our people for such purposes.
But I would emphasize again that social and economic solutions, as such,

will not avail to satisfy the aspirations of the people unless they conform
with the traditions of our race, deeply grooved in their sentiments through
a century and a half of struggle forideals of life that are rooted in religion
and fed from purely spiritual springs.

The White House,

Dec. 6 1932.

HERBERT HOOVER
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Budget Message of President Hoover--Continuance of Federal Gasoline Tax for

Another Year Proposed—Suggested Sales Tax Fixed at 21/4%—Deficit for 1933

Estimated at $307,192,187.

Following the presentation to Congress of his annual
message on Dec. 6 (which will be found on another page in
this issue of our paper), President Hoover on Dec. 7 sub-
mitted to Congress his budget message. In his annual mes-
sage, the President gave his endorsement to a sales tax,
imposed with the view to balancing the budget; in his
budget message the President recommends:
That the manufacturers' excise taxes now imposed On certain articles

be extended and in part replaced by a general uniform tax (excluding food).

I have been advised that the annual yield of such a general tax at a 234%
rate would be approximately $355,000,000.

He likewise recommends that "the Federal tax on gasoline,
which is effective only until June 30 1933, be continued
until June 30 1934, producing about $137,000,000 additional
revenue in the fiscal year 1934." Preceding these recom-
mendations the President stated that "in spite of the large
reduction in expenditures, the revenues under existing laws
are expected to fall short of providing sufficient money to
avoid a further increase in the public debt in the fiscal
year 1934 by about $307,000,000."

According to the President, the additional $492,000,000
of revenue produced through the gasoline and sales tax
"will not only make possible the replacements referred to
above but will also avoid a further increase in the public
debt during the fiscal year 1934."
In presenting his budget message, President Hoover says

that the appropriations recommended for the fiscal year

ending June 30 1934, have been reduced by about $830,-
000,000 below the appropriations for the current fiscal year,
which reduction is offset by about $250,000,000 of unavoid-
able increases in items not subject to Administrative control,
making a net reduction of about $580,000,000. The appro-
priations recommended in the budget (for 1934) total
$4,218,808,344 and are predicated on a reduction of $55,-
000,000 in Government salaries (11% cut in amounts over
$1,000), and a saving of $127,000,000 in Veterans' expendi-
tures. The message recommends "that there be no further
grant of legislative authority for appropriation for Federal-
aid highways until the financial condition of the Treasury
justifies such action." The deficit estimated by the President

for the fiscal year ended June 30 1934, is $307,192,187; for
the fiscal year 1933, $1,146,478,307, and for the fiscal year
1932, $2,472,732,539. We give the budget message in full
herewith:

To the Congress of the United States:

I have the honor to transmit herewith the Budget of the United States

for the fiscal year ending June 30 1934. The appropriations herein recom-

mended for the fiscal year 1934 have been reduced by about $830,000,000

below the appropriations for the current fiscal year, which reduction is

offset by about $250,000,000 of unavidable increases in items not suoject

to administrative control, making a net reduction of about $580,000,000.

The following tabulation summarizes the estimates of appropriations

(a) as contained in the body of the Budget and (b) as modified by the

further recommendations contained in this message, compared with the

appropriations made by the Congress for the curent fiscal year:

•

Department or Establishment.

Fiscal Year 1934 Estimates—

Fiscal Year
1933

Appropriations.

Increase (-I-) or Decrease (—)
of Fiscal Year 1934 Compared

with Fiscal Year 1933—

As Estimated
in the Body
of the Budget.

As Modified
by Additional

Recommendations
in the Budget
Message.

As Estimated
in the Body
of the Budget.

As Modified
by Additional
Recommenda-
lions in the

Budget Message.

Legislative 
Executive Office and Independent
he brAdmInIstration) 
Veterans' Administration 
Agriculture 
Commerce 
Interior -- _ __________________
Justice 

-----------------------------------------------------------
-------------------------------------------

Labor 
Navy - __ ---- 

_- 
-------- _ _____________________________________________

Post Office—From postal revenues 
___________________________________________From the Treasury----97,000,000

StMe _
Treasu-ry- __ _- ______________________________________________________________________________________________________
War—Military ___________________________________________________
, Non-military 

_______________________________________________Dis
P 'Panama Canal-____________________trict of Columbia --______________________________________________

Public Debt—Reduction in principal
Interest _________________________________________________________

Total _________________________________________

Establishments

_______________________

(except Veterans'

-----
_ 

$21,088,928

47,062,220
1,060,976.834
118,814,909
37,934,323
58.190,929
45,082,487
13,393,345

309,647,536
627,293,161

13.008,627
289,861,557
278,506,741
73,296.440
13,106,404
39,743,270

534,070,321
725.000.000

*817,558,317

45,771.848
931,077,773
115,883,297
36,409,372
56,594,543

412312931;864163
308,695,579
62/.293,161
67.215,330
12,505.304

284,898,147
276,863,201
71,559.462
12,553,368
38.643,862

534,070.321
725,000,000

$18,822,141

84,892,891
1,020,464,000
317,883,236
44,784,408
81,325,484
45,996,000
12,924,770

328.906,141
651,104.675
155,000,000
13.694,793

375,027,597
305,739,924
151,718,158
11,146,661
44,497.622
498,803,478
640,000,000

+82,288,787

—37,830,671
+40,512,834

—199.068,327
—6,850,085
—23,134,555

—913,513
+468,575

—19,258,605
—23,811.514
—58,000,000

—686,166
--85,166,040
—27,133,183
—78.421,718
+1.959,743
—4,754,352
+37,266,843
+85.000.000

—81,263,824

—39,121.043
—89,386,227
—201.999.939
—8,375,036
—24,730,941
—2,574,157
—131.154

—20.210.562
—23,811,514
—87,784.670
—1,189.489
—90,129,450
—28.876,723
—80,158.696
+1,406,707
—5,653.760
+37,266,843
+85,000,000

34,403,178,032 $4.218,808,344 84,800,731,979 —$397.553,947 —$581,923.635

• After deducting $1,968,000, Economy Act savings.

The appropriations which I recommend be made for the fiscal Year
ending June 30 1934, as shown above, total $4.218,808,344. and are predi-
cated upon the enactment of legislation, which I hereby recommend,
Providing (a) for a temporary reduction in the rate of pay of Federal per-
sonnel, to be applied to all civil employees prior to the application of the
provisions of Title I of Part II of the act making appropriations for the
Legislative branch of the Government for the fiscal year ending June 30
1933, and for other purposes (the continuation of which for another year
is submitted in the body of the Budget), effecting an additional savingof $55,000,000, and (b) amending certain laws providing for benefits to
veterans, producing a futher saving of $127,000.000. I recommend that
this legislation.bein the language appended to this Message.

Expenditures.
The appropriations made for any fiscal year control the obligations

which may be incurred during that year, but do not accurately reflect the

expenditures of the year, as many expenditures are made in liquidation of

obligations of a prior year and out of the prior year's appropriation, while

many ooligations incurred during the year are liquidated in a subsequent year.

Expenditures, therefore, while based upon the appropriations available

must be separately estimated. The following tabulation summarizes the

expenditures contemplated during the fiscal year 1934 under appropriations

(a) as recommended in the body of the Budget and (b) as modified by the

further recommendations contained in this message, compared with the

estimated expenditures for the current fiscal year:

Department or Establishment.

Fiscal Year 1934

Fiscal Year 1933,
As Estimated in
the Body of the

Budget.

Increase (+) or Decrease (—)
of Fiscal Year 1934 Compared

with Fiscal Year 1933—

As Estimated
in the Body
of the Budget.

As Modified
by Additional

Recommendations
in the Budget
Mess age.

As Estimated
in the Body
of the Budget.

As Modified
by Additional
Recommenda-
tions in the

Budget Message.

Legislative__________________________________________________________ $20,581,300 $17,050,700 $24,675,800 -44.094,500 --$7,625,100
Executive Otilce and Independent Establishments (except Veterans'

Administration) __________________________________________________ 61,675,800 50,385,500 128,904,800 --77,229.000 --78,519.300
Veterans* Administration 1,105,008,000 975,109,000 1,073,381,000 4-31,627,000 --98,272,000
Agriculture  144,876.400 141,944,800 314,204,500 --169,328,100 --172,259,700
Commerce 40.056,000 38,541,100 44,743,400 ---4,677,400 --6,202,300
Interior 71.010.500 69,414,200 75,601,800 —4.595,300 --6.191,600
Justice 44,654,000 42,993.400 46,081,300 --1,427,300 —3,087.900
Labor 13,368,500 12.768,800 12,337,400 A-1,031,100 A-431,400
Navy 330,126,000 329,174,100 356,360,500 --26,234,500 ---27.186,400
Post Office—From postal revenues 625.000,000 625,000,000 600,000,000 A-25.000,000 A-25,000.000

From the Treasury 97,075,000 67,290,400 134,071,000 --37,000,000 ---66,784,600
State 13.118,800 12,615,500 14,779,000 ---1,660,200 ---2,163.500
Treasury 336,365,700 331,402,300 367,725,800 --31.360.100 --36,323,500
War—Military  286,046,400 284,302,900 306,409,200 --20,362,800 ---22,105.300

Non-military 103,071,000 106,334,100 121,077,700 --13,006,700 --14,743,600
Panama Canal  12,933,000 12,380,000 13,421,800 ---488.800 --1.041.800

District of Columbia  40,747,100 39,648,100 41,052,000 --1,204,500 ---2,303,900
Public Debt—Reduction in principal 

Interest 
534.070,300
725,000.000

534,070,300
725,000,000

498,153,400
695,000,000

A-35,916.900
A-30.000.000

A-35,916.900
A-30,000.000

Total 
Deduct Postal Service payable from postal revenues 

$4,599,794,200
825.000,000

$4,415,425,200
625,000.000

*4,868,888,400
600.000,000

--$269,094,200
+25.000,000

—$453.463,200
+25.000.000

Total payable from the Treasury $3,974,794.200 43,790,425,200 84,268.888.400 --$294.094.200 --$478,463.200
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The total expenditure in 1934 is increased above the normal carry over

of funds from prior appropriations by $110,000,000 from the 1933 appropria-
tions for construction as contained in the Emergency Relief and Construction
Act, in opposition to which appropriations I presented my views to the
last Congress. This unusual carry-over accounts for the major difference
between reduction of appropriations and reduction of expenditures.

Expenditures and Receipts.

The following tabulation summarizes the estimated expenditures and
receipts for the fiscal years 1934 and 1933 compared with the actual expendi-
tures and receipts for 1932. The expenditures for 1934 are predicated
upon the approations for that year recommended above and the receipts
for 1934 upon existing revenue laws:

1934. 1933. 1932.

Total payable from Treasury_ $3,790,425,200 $4,268,888,400 $5,006,590,305Ded. public-debt retirements_ 534,070,300 498,153,400 412,629,750

Total other expenditures. - _ $3,256,354,900 $3,770,735,000 $4,593,960,555Receipts 2,949,162,713 2,624,256,693 2,121.228,006

Excess of extendltures $307.192.187 51.146.478.307 $2,472,732,549

Front this tabulation it will be seen that, in spite of the large reduction
In expenditures, the revenues under existing laws are expected to fall short
of providing sufficient money to avoid a further increase in the public
debt in the fiscal year 1934 by about $307,000,000.
To meet this situation I recommend:

(a) That the Federal tax on gasoline, which is effective only until June 30
1933. be continued until June 30 1934. producing about $137,000,000additional revenue in the fiscal year 1934, and
(b) That the manufacturers' excise taxes now imposed on certain articles

be extended and in part replaced oy a general uniform tax (excluding food).I have been advised that the annual yield of such a general tax, at a 2Yi, %rate, would be approximately $355,000,000.
The additional $492,000,000 of revenue produced in this way will not

only make possible the replacements referred to above but will also avoid a
further increase in the public debt during the fiscal year 1934. The details
of these recommendations will be presented by the Secretary of the Treasury.

Continuance of Certain Economy Provisions.

In arriving at the amounts of the estimates of appropriations contained
In this budget for the executive branch of the Government, I have predicated
my action on a continuance during the fiscal year 1934 of certain sections
or parts of sections of the so-called Economy Act of June 30 1932, which,
by the terms of that act, are now limited in their application to the fiscal
year 1933. The recommendation for the continuance of these sections of
the Economy Act will be found in the general provisions which have been
incorporated in the chapter of this Budget pertaining to the Post Office
Department. These provisions have been inserted in that chapter for the
reason that it has been the general policy of Congress to include in the con-
solidated act making appropriations for the Terasury and Post Office depart-
ments general provisions which are to have application to all departments
and establishments.
The provisions of section 110 of the Economy Act, which deal with the

impounding of funds unexpended by reason of the operation of the pro-
visions of Title I of that act are not, of course, recommended for con-
tinuance as the savings which will result from the continuance during 1934
of the provisions of this title have been taken into consideration in framing
the estimates of appropriations for 1934. including the permanent appropria-
tion estimates. With regard to the permanent specific appropriations there
is included in the recommendations a provision that these appropriations
shall be reduced for 1934 in an amount which represents the savings which
will be made therefrom by the continuance of the provisions of the Economy
Act.
I am recommending the retention of so much of Section 202 as precludes

administrative promotions, but do not recommend the continuance of that
portion of said section, nor of Section 203, which for the current fiscal year
requires the written authorization or approval of the President for the
filling of vacant positions. This is a detail of administrative reponsibility
which should be restored to the heads of the departments and establish-
ments where it has uniformly rested in the past. The estimates of appro-
priations for 1934 provide only for the personnnel needed under the existing
organizational set-up. If vacancies occur which are not necessary to be
filled. I am confident that we can rely upon the heads of the departments
and establishments to see that they are not filled. I feel that we are
weakening the responsibility which should devolve upon and be intrusted
in the heads of the departments and establishments by requiring the Chief
Executive to authorize or approve in writing the filling of any vacancies
which may occur in their personnel.
The reductions in the estimates of appropriations contained in this

Budget which are due to the recommendation that certain provisions
of the Economy Act oe continued in force during 1934 amount to $97,398,-
000. This is exclusive of the estimates of appropriations for the Legislathe
branch of the Government which do not, of course, reflect the savings
which would result from the continuance in 1934 of these provisions of
the Economy Act. The Budget and Accounting Act of 1921 Provides
that the estimates for the Lei,islative branch of the Government shall
be presented to the Congress without Executive revision. If these pro-
visions of the Economy Act are continued in effect during 1934 they would
automatically reflect a reduction in the estimates of appropriations for
the Legislative establishment of approid.nately $1,968,000.

Motor Vehicles.
The provisions which have appeared annually in the separate appro-

priation acts relating to the purchase, use and general maintenance of
Passenger-carrying automooiles have been consolidated and appear as
section 3 of the Post Office Department chapter of this Budget, In language
which makes the provision applicable to the appropriations for all of the
Executive departments and independent establishments for the fiscal year
1934. The adoption of a general provision will assure uniformity and
avoid the necessity of carrying individual restrictions of this nature in
each of the appropriation acts.

Veterans' Administration.
The appropriations recommended for the Veterans' Administration for

1934 amount to $931,078.000. after deducting the savings to be accom-
plished by the legislation recommended above. Me appropriations for
1933 total 41.020.464.000. Without the savings now recommended
above the appropriations for 1934 would exceed $1,060,000,000. About
$21.000,000 of each of tisiNte amounts represents the cost of the civil-
service retirement and disability fund which is administered by the Veterans'
administration. Deducting this amount gives a cost for care of veterans
for 1934 of $932.956.000 as against $999,464.000 for 1933. This would
Indicate a decrease of about $66,500,000, but the Veterans' Administration

will require anTaddltional amount of aboutr$16,250,000 for military and
naval insuranceiduring the currentlfiscaliyear,,so that the real decrease
In cost for 1934 under 1933 is about ,,$82.750.000.
The principal items of decrease are the $127,000,000 to be accomplished

by the legislation; mentioned above I. and decreases in! construction and
In generaliadministration.% These decreases a.rei..Partialll offset by in-
creases balmilitary‘and naval:insurance, and hir military,and naval com-
pensation.

Retirement Funds.

Theractuarial:revaluation of the Civil Service Retirement and Dis-
ability Fund so as torcorer the changes made by the Act of May 29 1930
has not been completed.it Pending the completion of this revaluation the
estimates for the; financing of the Government's liability to the fund is
presented in the:same amount as has been appropriated for each of the
last two years, namely, $20,850,000.

With regard to the Foreign Service Retirement and Disability Fund
the actuarial valuation shows that a Federal contribution of $427,000
will be required for the fiscal year 1934 to maintain the solvency of the
fund. The Government's liability to the fund was increased by the Act
approved Fea. 23 1931, but there has been no change in the existing statu-
tory authorization that appropriations to meet the Government's liability
should at no time exceed the total of the contributions of the Foreign
Service officers and accumulated interest thereon. Under existing law
there is no authorization for an appropriation for 1934 in excess of $292.700.
so that this Budget Contains an estimate in that amount only.

Shipping Board.

NoTdIrect appropriation for the Shipping Board shipping fund was
made for 1933, the operating costs for that year being met by the authority
granted by Congress to utilize balances and rxierves on hand. In ad-
dition to recommending a continuance of this authority for 1934, the
estimate for the shipping fund contained in this Budget provides for a
direct appropriation of $2,875,000. The requirements of the ShippingBoard shipping fund to meet its operating costs Is dependent upon the
lines of vessels which it may operate and each line which is sold operates
to reduce the amount needed. Where the sale of lines 03'. the ShippingBoard is conditional upon the private operators receiving an ocean mail
contract from the Post Office Department the Board should be In a position
to transfer to that department the savings which are reflected in the 09-
erating costs. For this purpose a provision has been incorporated in
the estimates of appropriations for the Shipping Board to permit of the
transfer of not exceeding $4,000,000 to the Post Office Department to be
availaole only for meeting the cost in 1934 of ocean mail contracts entered
into by that Department under the provisions of the Merchant Marine
Act of 1928 for service upon steamship lines which may be sold by the
Shipping Board.

Public Works.

Speaking generally of public works, this program Is well in advance or
the country's immediate need by virtue of the vast appropriations made fof
this purpose as a means of increasing employment. The authorization o
large programs of self liquidation works to be financed by the Reconstruction
Finance Corporation provides aid to employment upon an even larger scale
without burden upon the taxpayers. For this reason the estimates for
Public works generally for 1934 show a marked reduction below the appro-
priations for 1933.

Federal-Aid Highway System.

The authorization for appropriations for the Federal-aid highway system
expires with the current fiscal year. 1933. and the unappropriated balance
of the authorizations amounts to $51,560.000. This Budget contains an
estimate of appropriation of $40,000,000 of this balance, this being the
amount which will be required for expenditure in 1934 in the absence of any
further legislative authorization for appropriation. I earnestly recommend
to the Conress that there oe no further grant of legislative authority for
appropriation for Federal aid highways until the financial condition of the
Treasury justifies such action. The annual program of Federal aid for the
highway system was increased from $75,000,000 to $125,000,000 beginning
with th fiscal year 1931, and has been materially further advanced within
the last two years by the appropriation of $80,000.000 made in the Emer-
gency Construction Appropriation Act of Dec. 20 1930, and the appropri-
ation of $120,000,000 contained in the Emergency Relief and Construction
Act of July 211932. I am not unmindful that these emergency appropri-
ations, amounting to $200,000.000. represent advances only and that under
the provisions of the acts making them the entire amount, less the $15,000,-
000, returnaoie to the United States from the authorization for 1933, is
eventually to be reimbursed to the United States by deductions from the
apportionments which may be made to the States under any future author-
izations that may be granted for carrying out the Federal Highway Act.
I do not, however, view this as a commitment which of itself necessitates
further authorization for Federal appropriations until such time as the finan-
cial condition of the Treasury justifies such action.

Bui'dings.

The Federal public building program authorized by the act of May 25
1926, is progressing satisfactorily and the activities under it have men of
material assistance in the relief of the unemployed. The program involvesa total expenditure for all purposes of approximately $700,000,000. of
which $190,000,000 is for land and buildings in the District of Columbia.
In furtherance of the provisions of the enabling legislation 817 projects

have peen specifically authorized at limits of cost aggregating $470,717.000.
On Oct. 31. last, 254 of these projects had been completed, 400 projects
were under contract either in whole or in part, and 110 projects were being
Processed toward the contract stage, the drawings therefor having been
completed. In accordance with provisions of the Legislative Appropria-
tion Act for the fiscal year 1932, original limits of cost were reduced 10%for over 200 Projects not under contract on July 1 1932. Further savingshave been made as a result of the decline in price of materials, and it is
estimated that of the $470,717.000 specifically authorized for the 817 proj-
ects, at least $40,000,000 will be saved and all of them completed within
$430,000,000.
In carrying on the program, including additional land in the District of

Columbia, obligations aggregating $378,804,417.52, were incurred to
Oct. 31, last, and $261,278,065.75 actually expended.
'the funds avallaale for expenditure in the fiscal year 1933 amount to

$134.053.401.19. It is expected that this amount, together with the
$60,000,000 included in the estimates for 1934 now transmitted, will all be
spent in the fiscal years 1933 and 1934.

These activitlis under the building program were increased to a marked
degree by the appropriation of $100,000,000 for Public oulldings contained
In the Emergency Relief and Construction Act of 1932, which was approved
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on July 21 1932. This act stipulated that the projects undertaken under

the emergency appropriation should no selected from thos
e to which funds

authorized under the regular public Jading program had oeen 
allocated.

After a comprehensive survey of applicable conditions ab
out 410 Projects

have been selected and plans have been laid to proceed w
ith the work to

the end that practically all of the funds appropri
ated will be ooliNated in

the fiscal years 1933 and 1934.

No provision is made for additional projects in the Budget now 
trans-

mitted, other than estimates aggregating $2,505,000 for miscellaneous

projects not coming within the purview of the regular building program, as

I do not deem further building at this time in the public interest.

Rivers and Harbors and Flood Control.

The estimate for the annual appropriation for the maintenance and

improvement of existing river and harbor works contained in this Budget

Is $39,388,129, a reduction from the comparable amount of the regular

annual appropriation for 1933 of 20,161,871. The emergency appro-

priations made last July for public works, with a view to increasing em-

Plorment, contained $30.000.000 for rivers and heinous. which is in addition

to the annual appropriation of $60,000.000 for 1933. Adding the estimate

of appropriation for 1934 to the two appropriations for the current fiscal

year will provide 512..1,388,129 for the two years, or an average of nearly

565,000,000 per year, and if there be Included with these appropriations

the amount of cash on hand June 30 1932 the cash availability for river and

harbor works during the fiscal years 1933 and 1934 totals approximately

$149.445,000. or an average of $74,722,000 per year. Because of a re-

duction in the cost of labor and materials for work of this character the

value of the work of river and harbor improvement which can be accom-

pllshed during the fiscal years 1933 and 1934 with the funds available

would represent an increase of from 15 to 40%, or between $171,862,000

and $209,223,000 at 1929 costs.
For flood control the 1934 estimates of annual appropriations provide

$19,653,424 for the Mississippi River and its tributaries and $768.480

for the Sacramento River, reductions of $12,066,576 and $207,520 from

comparable amounts provided in the regular annual appropriations for

1933. In addition to the regular annual appropriation of $32,000.000

for the fiscal year 1933, there was provided $15,500,000 for flood-control

work on the Mississippi River and its tributaries by the Relief Act ap-

proved July 21 1932. Adding the estimate of appropriation fo” 1934 to

the two appropriations for the current fiscal year witl provide $67,153,424

for flood control on the Mississippi for the two years. or an average of

over 133,500,000 per year, and if the cash on hand on June 30 1932 be

included the cash availability for the two years is approximately $85,523,000,

or an average of $42,761,000 per year. In value of wont these amounts

will produce an increase of oetween 15 and 40% over the work which
could have been secured with the same amounts at 1929 costs, due to

the reduction which has taken place in the cost of this character of word.

The total of the estimates contained in this Budget for rivers and har-

bors (including maintenance and operation of Dam No. 2, Muscle Shoals)

and flood control is $71,255,217, of which $49,935.313 is for rivers and
harbors and $21,319,904 for flood control. The total of $71,255,217
includes $10.868,500 to meet requirements under authorizations of law
covering permanent specific and indefinite appropriations, advances and
contributions for rivers and harbors, and flood-control work.

Panama Canal.

For maintenance and operation oi' the Panama Canal and the sanitation

and civil government of the Canal Zone this Budget provides for a total

of $13,106,404, after deducting $471,718 to cover reductions based upon
a continuation in 1934 of certain provisions of the Economy Act. This

gives $13.578,122 to be used for purposes of comparison with the 1933
appropriation of 511,146,661, and indicates a net increase in 1934 of

52.431,461. However, it is to be noted that the Budget estimate for

1933 was reduced by $3,500,000 and the amount appropriated suriPle-
mented to the same extent by a provision in the Act reading "and such
sums, aggregating not to exceed $3.500,000, as may be deposited in the
Treasury of the United States as dividends by the Panama RR. Co. in
excess of 10% of the capital stock of such company." While this resulted
in a facial reduction in the estimate as submitted In the Budget for 1933.
it did not affect any saving, as it reduced by a corresponding amount
the dividends which otherwise would have oeen paid into the PreasurY
by the Panama RR. Co. Therefore, from the standpoint of availability
of funds. ths 1924 estimate is $1,068,539 below the appropriations for 1933.

Treasury Department.

The estimates of appropriations for the Treasury Department as pre-
sented In this Budget, aside from Interest on the public debt and public'
debt retirements from ordinary receipts. are $85.166,000 less than the
appropriations for 1933. Excluding the amount of deductions Predicated
on a continuance of certain sections of the Economy Act, which amount

to approximately $8,000,000, and taking into consideration that an ad-
ditional amount of about 140,000,000 will oe required in 1933 for refunding
taxes illegally collected, the net decrease, aside from the Public-debt items,
amounts to approximately $37,160,000.
The principal decrease is $148,000.000 in the items for construction

of new Federal buildings. This decrease is made possible by reduced
expenditure requirements amounting to 548.000,000 under the regular
public-building program and the fact that the Emergency Relief and
Construction Act of 1932 provided $100,000,000 for public buildings,

which Is available during 1933 and subsequent Years. Among the other
decreases are $5,700.000 for customs administration, due largely to reim-

bursable items resulting from the decline in customs receipts; $1,084.000

In the Coast Guard items, and 5753.000 under the Bureau of Engraving
and printing due to reduced production program.

On the increase side the main items, excluding those pertaining to the

puollc debt, are $68,000,000 for refunding taxes illegally collected, for

which no direct appropriation was made for the current fiscal year, and

$7.715,000 for the Office of the Supervising Architect, which Is made

up Principally of items having to do with the operation and maintenance

of the large numoer of Federal oulldings which will be completed during

1934, the remodeling and enlarging of old buildings, and the increase in

force and related expenses, both in Washington and in the field, incident

to the enlarged construction program.

With regard to public-debt transactions the estimate under the permanent

appropriation for 1934 for interest on the public debt shows an increase of

$85,000,000 in excess of the appropriation for 1933. There is also an increase

of 137,266,843 for public-debt retirements from ordinary receipts, con-

sisting of the cumulative sinking fund, additional sinking-fund requirements

to carry into effect the provisions of Section 308 of the Emergency Relief

and Construction Act of 1932, receipts from foreign governments to be

applied to debt retirements, and retirements from franchise-tax receipts

from Federal Reserve banks.

National Defense.

Excluding all items of a non-military nature the estimates of appropria,

tions contained in this Budget for national defense under the War and Navy
Departments amount to $586,477,000 as compared with approrpriations

of $632,466.000 for 1933, which indicates a decrease of 546.019.000. To

obtain a proper basis for comparison, however, there should be deiucted

816,996.000, which represents the deductions made in the 1934 estimates

predicated upon a continuance during that fiscal year of certain provisions

of the Economy Act. On this comparable basis the decrease is slightly

more than 529,000.000.
With regard to the War Department the net decrease is $18,215.000,

which results from a large number of items of increase and decrease. The

principal item of decrease is Army construction, for which $17.414.000 was

appropriated in 1933 and for which no similar item is included in this

Budget. Construction under the Army housing program has progressed

to such a stage that a postponement of further construction can be made at

this time without detriment to the Army. Other decreases which merit

mention here are $3,590,000 in arming, equipping, and training the National

Guard, effected principally by the inclusion in the estimate of appropriation

of a provision temporally suspending existing law so as to permit a reduction

In the number of armory drills paid by the United States from 48 to 24.

and $1,592,000 for citizen's military training camps, made possible b
y a

reduction of the number of traniees to be ordered to such camps. The

principal increase is $4,483.000 for subsistence of the Army, which is due to

the fact that the appropriation for 1933 was supplemented by $5,435.000

of excess stock and funds accumulated from prior year appropriations—

no similar assets being available for 1934. There is also an increase of E1.-

243,000 for transportation of the Army, required principally for the pro-

curement of trucks and ambulances and the transportation of Army 
supplies

and its personnel and baggage.
Provision is made in these estimates for average active strenghts of 12.000

commissioned officers, 883 warrant officers, and 118,750 enlisted me
n of the

Regular Army, and 6,500 enlisted men of the Philippine Scouts; for an

actual average strength of 185,000 officers and men of the National Guard;

for the training of 16,722 members of the Organized Reserves for varying

Periods; for the enrollment and instruction of 127,565 students 
in the

Reserve Officers Training Corps units in schools and colleges, and the train-

ing of 7,200 of this number in 30-day camps; and for 30 days' attendance
 at

citizens' military training camps of 13,000 trainees. The estimates for 1934

make provision for the adequate maintenance and operation of Army A
ir

Corps activities and for the procurement of 375 new airplanes, which will

give the Air Corps a total fo 1,537 airplanes, on hand and on order on

June 30 1934, leaving a shortage of only 111 in the approved program
 of

1,648 airplanes for the Regular Army.

For the Navy Department the net decrease in the estimates for 1934 
from

the appropriations for 1933 is 810.807,000. There is a reduction of $12.-

554.000 for ordinary maintenance and operating expenses; 
110.340,000 for

Public works projects, and 89,450.000 in the amount 
for modernization of

battleships. Offsetting these reductions totaling 132,244.000, is an 
increase

of $21,437,000 for construction of new vessels.

The items for ordinary maintenance and operation provide for maintaining

during the fiscal year 1934 an average of 79,700 enlisted men of t
he NavY,

the same as provided for 1933, and an average of 13.600 enlisted 
men of the

Marine Corps as compared with an average of 15,343 men pr
ovided for 1933.

The estimate of 54,400.000 included in this Budget for 
modernization of

battleships is sufficient to complete work on two battelsh
ips and to carry

forward work on the other ship now in dock.

For construction of new vessels the 1934 estimates total 
$38.845.000.

This sum, together with the amount of $5,000,000 to be 
transferred to this

account from the naval supply account fund and an 
estimated balance of

$9.525.000 to be carried over from 1933, will ma
ke available for 1934 a

total of $53,380,000. This amount is ample to continue work at a norm
al

rate of progress on all vessels now under way, and, in 
addition, on one 8-Inch

cruiser to be laid down in January 1933, another such 
cruiser to be laid down

in January 1934, and four destroyers to be laid down in 
the first half of the

fiscal year 1934. The amount appropriated for 1933 for
 construction of

new vessels was $18,063,000. In addition, 57,000.000 
was authorized to

be transferred from other appropriations and a balance of 
137.817.000 Was

carried over from 1932, making a total availablity for 1933 
of 162,880,000.

While the estimates for vessel construction for 1934 are 
about 121,000.000

in excess of the appropriation for 1933, the avallablity 
for 1934 will be some

19,500,000 less than the availability for 1933. This difference IS largely

accounted for in the estimated savings due to cont
inuation of provisions of

the Economy Act and the anticipated reduction in 
labor costs.

The present schedule of wages for per diem 
employees of the Naval

Establishment has been in effect since Jan. 1 1929. A 
provision of the

Economy Act prohibits a reduction in such wage 
rates during the fiscal

year 1933. This provision is not recommended for c
ontinuation through

1934.
A total decrease of $4,576,000 in the cost of N

ational defense is re-

fleeted in this Budget by the inclusion in the Post Off
ice Department

chapter of a general provision, suspending, for the fiscal
 year 1934, the

re-enlistment allowance or "bonus" to enlisted men. 
There is certainly

at this time no necessity of the military service which justi
fies the payment

of a cash bonus to men for re-enlisting in the service.

Unexpended Balances.

Following the policy which I have uniformly pursued and 
which has

had the concurrence of the Congress, I am not recommending 
that the

requirements for 1934 be met in part by a reappropriation or extension

of the avallaollity of unexpended balances of appropriations for the fiscal

Year 1933 except in those cases in which moneys appropriated for a speci
fic

non recurring Project remain unexpended and it is necessary to continue

the availability of the funds for the same Purpose or purposes for which

originally appropriated.

Conclusion.

Notwithstanding the large reduction in expenditures estimated for

the current fiscal year below those In the fiscal year 1932 and the increased

revenues anticipated during this year under the revenue laws enacted

at the last session of Congress, a large excess of expenditures with con-

sequent Increase in the public debt is anticipated for the current fiscal

year.
Such a situation cannot be continued without disaster to the Federal

finances. The recommendations herein presented to the Congress for

further drastic reductions in expenditures and increased revenues will

serve to prevent a further increase in the public debt during the fiscal
year 1934 only if Congress will refrain from placing additional burdens

upon the Fedaral Treasury.
I can not too strongly urge that every effort be made to limit expendi-

tures and avoid additional obligations not only in the interest of the al-

ready heavily burdened taxpayer but in the interest of the very integrity

of the finances of the Federal Government.
HERBERT HOOVER.

Dec. 5 1932.
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RECAPITULATION.

Annual appropriations:
Legislative establishment 
Executive Office and independent

establishments, except Veterans'
Administration 

Veterans' Administration 
Department of Agriculture 
Department of Commerce 
Department of Interior 
Department of Justice 
Department of Labor 
Navy Department 
Post Office Department 
State Department 
Treasury Department 
War Department 
District of Columbia 

Total, annual 

Permanent appropriations:
Legislative establishment 
Independent establishments.

Veterans' Administration 
Veterans' Administration 
Department of Agriculture 
Department of Commerce 
Department of the Interior 
Department of Justice 
Department of Labor 
Navy Department 
Post Office Department 
State Department 
Treasury Department 
War Department 
District of Columbia 
Retirement of the public debt re-

quired to be made from ordinary
receipts 

Interest on the public debt 

Total permanent 

except

Grand total 

Total reductions 
Deduct Postal Service payable from

postal revenues 

Grand total payable from Treasury

Budget Estimates, 1933. Appropriations, 1933. Budget, 1934.

Decrease (-) or Increase
(+1 Compared with
1933 A p pro priations .

Reductions
Predicated

Regular. Supplemen- Total. lecutilar. Supplemen- Total. Estimates. on Continu-
tat. tat. trig During Other Reduc-

the Fiscal lions (-) or
Year 1934 Increases

Certain Pro-
risions of

the Economy

(+).

Act.

S $ $ S S S $ $ 321,746,402 379,770 22,126,172 18,673,991 38,350 18,712,341 21,018,128  +2.305,787

40,995,514 41,300,000 82,295,514 35.237.041 40,250.000 75.487,041 37,699.667 1,924,622 -35,862,752
1,000.399,527 100.000 1,000,499.527 948,699.000 100,000 948.799,000 990.086.834 6.653.286 +47,941,120
186.243,405 1,450.000 187.693.405 174.671.665 132.000.000 306,871,665 108.061,793 3.530.735 -195,079,137
44,716,304 120,000 44.836.304 39.221.408 5,560,000 44,781.408 37.917.323 2,108.617 -4,755,468
57,361,352 3,260,702 60.622.054 46.027,982 21,155,702 67.183.684 46.083.929 1,602.615 -19.497,140
53,900,364  53,900,364 45.996.000  45.996,000 44.282.487 3.247.933 +1,534,420
14,484.397  14.484.397 12.920,770  12,920.770 13,389,345 1,040.585 +1.509,160

341,677.450  341.677.450 317,583.591 10.000.000 327,583,591 308.669,562 8.349,896 -10,564,133
813,559,487 502,500 814.061.987 805,939.675  805.939.675 724.128,161 47,235,631 -34,575,883
16,683,072  16,683.072 13,663,793  13,663,793 12.977,626 723,890 +37,723

269,016,418  269,016.418 250,308,158 100,000.000 350.308,158 270.200.740 8,084.884 -72.022,534
410,707,762  410.707.762 395,584,203 60,664,000 456.248,203 352.530.145 9,958.098 -93,759,962
44,079.919 15,000 44.094,919 41,245,622  41,245,622 36,795,770 2.426.095 -2,023,757

3,315,571,373 47,127.972 3,362,699,345 3,145.772,899 369,768.052 3,515,540,951 3,003.841,510 96.888,885-414,812,556

109,800  109,800 109,800  109,800 70,800  -39,000

10,122,550  10,122.550 9,405,850  9.405,850 9,362,553 13,840 -29,457
71.665,000  71,865,000 71,665,000  71.665.000 70,890.000  -775,000
11,211,571  11,211,571 11,211,571  11,211,571 10,753.116 33,455 -425.000

3.000  3.000 3,000  3,000 17.000  +14,000
14,141,800  14,141,800 14,141,800  14,141,800 12,107.000 116,000 -1,918,800

800.000  +800,000
4,000  4.000 4,000  4.000 4,000  

1,322,550  1,322.550 1,322,550  1,322.550 977.974 7,919 -336,657
165,000  165.000 165.000  185.000 165,000  
31.000  31,000 31.000  31,000 31,000  

24,719,439  24,719.439 24,719,439  24,719.439 19,660,817 11,440 -5,047,182
12,356,540  12,3515,540 12,356,540  12,356,540 12,479,440 329.100 +452,000
3,252,000  :3,252,000 3,252,000  3,252.000 2,947,500  -304,500

496,803,478  498,803.478 496,803,478  496,803,478 534.070,321  +37,266,843
640,000.000  640,000.000 640.000,000  640,000,000 725.000,000  +85,000.000

1,285,907,728  1,285,907,728 1,285,191,028  1.285,191.028 1,399,336,521 511.754 +114,657,247

4.601,479,101 47,127.972 4,648,607,073 4,430,963,927 369,768,052 4,800,731,979 4,403,178,031 07,398.639 300,155,309

397,553,946

658.724.487 502,500 659,226.987 651,104,675  651,104,675 627,293,161  23,811,514

3.942.754.614 46,625.472 3.989.380 086 3.779,859.252 369.768.052 4.149,627.304 3 775.884.870  373,742.434

The following table shows the expected receipts and
expenditures, the latter shown as figured in the basic Budget
and as altered by the recommendations of the President in
his Budget message:

(General and Special Funds Combined)
RECEIPTS.

1933
Estimates

Basic Budget.
1934

Estimates.

Supplemental
Budget

Message.
Internal Revenue- S S 5
Income tax  860,000,000 1,010,000,000 1,010,000,000
Miscellaneous internal revenue  900,000,000 981,000,000 981.000,000

Total Internal revenue 1,760,000,000 1,991,000,000 1,991,000,000
Customs (excluding tonnage tax)  290,000,000 320,000,000 320,000,000
Miscellaneous receipts-
Proceeds of Govt.-owned securities-

Principal-Foreign obligations  73,499.881 123,018,315 123,018,315
Interest-Foreign oblIgation.s  195,094.693 205,724.582 205.724,562

Railroad securities  918,496 1,276,372 1,276,372
All other  49,963,585 44,447,600 44,447,600

Panama Canal tolls, ,I:c  22,573.342 21,617.000 21.617,000
Other miscellaneous (incl. tonnage tax) _ _ 75,836,144 84,685,339 84,685,339

Total general and special fund receipts 2,467,886,143 2,791,769,188 2,791,769,188

EXPENDITURES.

Legislative establishment  24,675,800 20,581,300 17,050,700
Executive Office  354,100 378,000 364,700
Veterans' Administration  838,265,000 869,885.000 739,086,000
Shipping Board  32,574,000 9,300,000 9,280.500
Other independent offices and commis'ns 45,946,700 41,966,800 40,709,300
Department of Agriculture  314,204.500 144,876,400 141,944,800
Department of Commerce  44,742,400 40.065,000 38,540.100
Department of Interior  69,865,300 65,660,000 64,135,000
Department of Justice  45.281,300 43,854.000 42,193,400
Department of Labor  12,336,900 13,368.000 12,768,300
Navy Department  356,178,000 329,931,500 328,079,600
Post Office Department  75,000 75.000 75,000
Department of State  14,083,000 12,533,800 12,030,500
Treasury Department  280,796,900 252,473,900 247.510,500
War Department  426,001,900 392,710,400 389,230,000

Total general fund expenditures 2,505,380,800 2.237,659.100 2,084,798,400Interest on the public debt  695,000,000 725,000,000 725,000,000Public debt retirements-
Sinking fund  425,569,600 439,658,200 439,658,200
Purchases and retirements from foreign
payments  69,008,800 90,812,100 90,612,100

Purchases and retirements from fran-
chise tax receipts (Federal Reserve
and Federal Intermediate Credit
banks)  3,500,000 3,500,000 3,500,000

Estate tax, forfeitures, gifts, .te  75,000 100,000 100,000

REFUNDS OF RECEIPTS.

Customs  17,510,500 14,515,000 14,515,000
Internal revenue  69,723,400 69,681,800 69,681,800
Postal deficiency  134,000,000 97,000,000 67,215,400
Panama Canal  13,421.800 12,933,000 12,380,000
Distribution of wheat and cotton for relief 40,000,000
Agricultural marketing fund (net)  10.000,000
Adjusted service certificate fund  100,000,000 100,000,000 100.000,000
Civil Service retirement fund  20,850,000 20,850,000 20,650,000
Foreign Service retirement fund  416,000 292,700 292,700
District of Columbia  7,775,000 7.775,000 7,775,000

Total general and special fund expen-
ditures 4  112,230,900 3,819,776,900 3,636,578,601

Excess of expenditures 1  644,344,757 1,028,007,712 644,809,402

TRUST FUNDS.
1933 Supplemental

Estimates 1934 Budget
Basic Budget, Estimates. Message.

5 5 $
Receipts 156,370.550 157,393,525 157,393,525
Expenditures 156,657.500 155.017,300 153,846,600

Excess of expenditures  286,950
Excess of receipts 2,376,225 3.546,925

GENERAL, SPECIAL AND TRUST FUNDS COMBINED.

Receipts 2.624.256,693 2.949.162.713 2,949,162,713
Expenditures 4.268.888,400 3,974,794.200 3.790,425,200

Excess of expenditures 1 644,631,707 1,025.631.487 841,262,478
Excess of expenditures, exclusive of
debt retirements 1,146,478,307 491,561,187 307,192.167

James Brown, President of New York State Chamber of
Commerce Approves President Hoover's Recommen-
dation For Federal Sales Tax to Balance Budget.

James Brown, President of the Chamber of Commerce of
the State of New York, expressed approval of President
Hoover's recommendations in his message, for the wide
application of a Federal sales tax and other needed economies
to balance the budget. "The Chamber of Commerce of the
State of New York has consistently advocated a sharp
reduction in government expenses and the adoption of a
Federal sales tax as a means of making the government
revenues meet expenditures," Mr. Brown said on Dec. 6.
He added:
The Committee on Taxation, in a report adopted by the Chamber last

March, pointed out that it was becoming more and more apparent that the
Federal budget was not balanced. The following month the Chamber
unanimously adopted a report urging the necessity of balancing the budget
without new bond issues and expressing regret that Congress had rejected
a manufacturers sales tax as a means of collecting the needed additional
revenue. Again in September last the Chamber adopted resolutions recom-
mending a radical reduction of Federal expenditures and if the necessity
for additional revenue still existed, the adoption by Congress when it again
convened of a tax on sales.
At that meeting the Committee on Taxation submitted a 20-page report

setting forth the advantages and disadvantages of a sales tax to raise
needed revenue. Copies of all these reports and resolutions were sent to
the President, Secretary of the Treasury and members of Congress.

It is evident from the President's message that the emergency tax
measures passed during the last session of Congress and economies effected
have failed to produce the hoped-for revenue and that further reductions
In the Government's operating expenses and the adoption of a sales tax
are now a necessity.
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Annual Report of Secretary of Treasury Mills—Imposition of Manufacturers' Excise
Tax and Continuance of Gasoline Tax Recommended—Urges Changes in Banking
System and Commission to Consider Banking Legislation—Renews Recommen-
dation for Trade Area Branch Banking—Urges That There Be No Extension of
Legislation According Circulation Privilege to National Bank Notes—Advocates
Measures Giving Secretary of Treasury Authority to Deal with Indebtedness
of Railroads to Government—Decline in Income Taxes—The Public Debt.

In pointing out the need for reforms in the Nation's bank-
ing system, Secretary of the Treasury, Ogden L. Mills, in
his annual report to Congress on Dec. 7 stated that "the
developments of the last decade have uncovered unmis-
takable defects in the American banking structure." "They
constitute a source of weakness in our economic life," he
says, "and have been an important factor in the present
depression. They call for fundamental reforms," says
Secretary Mills, who, in his report goes on to say:

The outstanding facts are as follows:
1. During the 20 years ended with 1920 there was an enormous increase

in the number of banks. In 1900 there were about 14,000: in 1920, over
30,000. In 1900 there was one bank for every 5,500 of the inhabitants of
the United States; in 1920. one for every 3.500.
2. This excessive growth in the numoer of banks was due in Part to

our dual system of State and National banks, and to a laxity resulting
from its competitive feature. There is no douot that both State and
National authorities have in the past granted bank charters too freely,
a condition to which the Comptroller of the Currency directed attention
as early as 1927.
3. During all of this period, unit banging received every encourage-

ment, while branch banking was discouraged and for the most part
prohioited.
4. The banking system of the United as thus developed did not suc-

cessfully meet the test of adverse circumstances. In 12 years there have
been over 10.000 bank failures, or over one failure for every three active
banks in the country in 1920. These failures have involved deposits aggre-
gating nearly $5,000,000,000. They have brought untold hardship to
countless individuals, and have intensified the economic depression. The
Comptroller of the Currency has in recent years repeatedly Pointed out
weaknesses in our existing system,
It is true that during the period in question the banks have had to struggle

with extraordinarily difficult economic conditions. This was particularly
true in the agricultural regions where sharply declining prices, accom-
panied by rapid depreciation in land values succeeding a rapid increase
during the years prior to 1920, created unusual difficulties for the farmers
and the banks that served them.
During the last three years the problems facing our entire banking

system have been accentuated owing to the strains occasioned by the
credit crisis which has accompanied a world-wide depression.
But even so, the country is entitled to the services of a banking system

which will not only function adequately and safely in periods of fair weather,
but will be able to withstand the stresses of even unusual storms. Any
system that develops weaknesses to the extent that ours has when sub
jected to an unusual strain calls for careful analysis and study with a view
to reform.

Various studies that have been made point to unescapable conclusions.
The mortality rate is much greater among small banks than among the
banks with larger resources. The earnings of most of the smaller institu-
tions over the period of the last few years have been entirely inadequate,
making it Impossible for them to build up reserves. The cost of operation,
and consequently the cost to the community which it serves, bears a direct
relationship to the size of the bank. This is paritcularly true of the great
number of Institutions with limited resources that were operating in 1920
at the time the number of banks reached the maximum. The losses sus-
tained by the smaller institutions have been relatively greater; and it
Is unquestionably true that a great number of the small banks have been
unable to secure proper management.
This does not mean that mere size will of itself guarantee good banking

or a sound banking structure. These facts, however, do indicate that the
operation of a vast number of independent unit banks under such conditions
that It is difficult for them either properly to diversify their assets, to make
earnings, to procure competent management, or to command adequate
resources, is a definite source of weakness in the American system of banking.
Our dual system and the divided control which exists have tended to re-

laxation in banking law and regulations, and to the development of unsound
practices in the management of the banks. Moreover, recent events have
disclosed as never before the extent to which many banks with deposits
payable on demand have allowed too large a proportion of their assets to
become tied up directly or indirectly in capital commitments. Furthermore,
in some Instances the functions of commercial and investment banking have
become merged under the same management to such an extent as to pre-
sent a difficult and important problem calling for remedy.
These facts speak for themselves. The banking structure of the United

States needs modification.
In the last annual report of the Secretary of the Treasury It was recom-

mended that trade area tranc.h banking be adopted for national banks
as a measure that would help overcome 80IIIR of our present oanking diffi-
culties.
I renew the recommendation looking to the extension of branch banking.
But it seems to me that the problem goes deeper than this. There is

no occasion for any extensive new gathering of material. The facts are
available in the reports of hearings of the Banking and Currency Com-
mittees of both Houses, in the reports of the Comptroller of the Currency,
and in the comprehensive studies made by the Federal Reserve System.
I recommend that a joint committee of the two Houses, in co-operation

with the Federal Reserve Board and the office of the Comptroller of the
Currency, consider pending banking legislation in the light of information
which has more recently become available, with a view to prompt formu-
lation and enactment of legislation that will remedy the fundamental
weaknesses of our banking structure..

In his reports, Secretary Mills refers to the effect of the
depression on the Government receipts and expenditures
and in his recommendations to effect the balancing of the

Budget, he advocates a manufacturers' excise tax of 23%,
the continuance for another year of the Federal gasoline tax
and a drastic reduction in Government expenditures. These
recommendations likewise featured the Budget message of
President Hoover, which we give elsewhere in these columns
to-day. From Secretary Mills' report we quote as follows:

RECOMMENDATIONS.

Budget.
Expenditures.—However difficult and painful it may be, Governmen_

expenditures must be drastically cut when, owing to extraordinary cir

cumstances, the Government finds that within a comparatively short
period its revenues have been cut in half with little prospect of substantial
improvement in the near future.
In a period of deep depression, with the income of the people greatly

reduced, with their buying power drastically curtailed, and with millions
deprived of their earning capacity, it is not only unwise but impossible
to bridge the gap in the Budget entirely by increased taxation. There
is no other course for the Government to follow but the one to which in-
dividuals and business enterprises are driven under similar circumstances,
that is, to endeavor to live within its income.
As the Secretary of the Treasury stated in his last annual report:

There is a limit to the extent to which the Government. in our social and
economic structure, may wisely divert funds from private employment
to governmental use. When we take into consideration the mounting
burden of State and local taxes, it is no exaggeration to say that we are
approaching that limit.

A start was made at the last session of the Congress toward reducing
the cost of Government. The economies then effected are not adequate.

Moreover, while substantial cuts were made in a number of appropriations,

new or increased appropriations in other directions offset in part these
accomplishments.
At the coming session not only must every possible reduction be made,

but there should be unyielding opposition to all increases and to all new

appropriations.
The Congreis last spring made a real effort to increase the revenues,

and there is no doubt that the Revenue Act of 1932 represents a sub-

stantial accomplishment. The people, recognizing the necessity, loyally
accepted the new and heavy burden.
The time has come to make a like effort on the cost side of the ledger.

There is no more important problem before the Congress than that of
reducing the cost of Government.
Revenue.—As already stated, the deficit for the fiscal year 1934 IS esti-

mated at approximately $307,000,000. exclusive of statutory debt retire-
ments and after reductions in expenditures as recommended by the
President. In order that current receipts may cover current expenditures.
exclusive of debt retirements, I recommend:
(1) That the gasoline tax now in effect and which is effective until only

June 1933 be continued for another year, providing an additional $137.-
000.000 of revenue;
(2) That those excise taxes which experience has demonstrated are

relatively unproductive and give rise to serious administrative difficulties
be repealed, and that there be imposed a general manufacturers' excise
tax substantially in the form appearing in the bill originally reported by
the Ways and Means Committee of the House of Representatives during
the last session of the Congress. It is estimated that such a measure,
with the 2s,:% rate, will yield about $355,000.000. assuming a full year
of collections, thus making possible the elimination of a number of the
unsatisfactory and relatively unproductive new excise taxes.
In view of the misunderstanding as evidenced in the Congressional

debates of last winter, I must emphasize that I am not recommending
a general sales or turnover tax, with the inevitable pyramiding of the tax,

but a manufacturers' excise tax, imposed at one point only.
In short, the recommendations of this department are substantially

those made to the Senate Committee last May:
(1) A drastic reduction in expenditures;
(2)  The

adequate 
 ereivmenTel.tion of a tax resting on a broad enough base to assure

Because of the effect of existing conditions of the depression on the
Budget for 1934, it is scarcely feasible to provide for resumption in that
year of normal net reduction in the public debt, as was proposed during
the last session of Congress. I can not too strongly urge, however, the
necessity for balancing the Budget for the fiscal year 1934. exclusive of
expenditures for debt retirement.

A further recommendation in Secretary Mills' report
calls for the enactment of legislation giving the Secretary
of the Treasury authority to arrange for a settlement of the
indebtedness of the railroads to the United States arising
under the provisions of the Transportation Act. On this
point, Secretary Mills says:

Railroad Obligations.
In the last annual report of the Secretary of the Treasury, recommenda,-

tion was made that the necessary legislation be enacted which would
authorize the Secretary of the Treasury, with the concurrence of the Inter-
State Commerce Commission, to take such action as may be considered
necessary to enable the Government to realize the utmost amount obtain-
able on account of railroad obligations held. Attention was called to the
fact that approximately two thirds of the $39,000,000 principal amount
of obligations of carriers remaining unpaid was owed by carriers in the hands
of receivers; and that under such circumstances the Government could not
expect to realize the full amount of the indebtedness due. For that reason
it is essential that broad and general powers be given to the executive branch
of the Government to deal with the railroad obligations In a practical
manner.
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A bill (H. R. 6582) providing for the compromise and settlement of claims

of the United States against carriers arising under the provisions of Sec-

tion 210 of the Transportation Act, 1920, as amended, was introduced

In the last session of Congress. The provisions of the bill imposed certain

restrictions and confined authority to the indebtedness arising under Sec-

tion 210 of the Transportation Act, and, therefore, did not fully meet the

needs of the situation. In reporting on this bill, the Secretary of the

Treasury called attention to these restrictions and requested that con-

sideration be given to enlarging the powers contained in the bill, so 
that

the executive branch of the Government could deal with all indebtedness of

carriers arising wider title 2 of the Transportation Act, 1920. There

was submitted with the report a draft of an amendment to accomplish the

Purposes set out in the report. Another bill (H. R. 10746), containing

the suggestions made in the report of the Secretary of the Treasury on

bill H. R. 6582, was introduced during the latter part of the last 
session

of Congress and referred to the Committee on Inter-State and Foreign

Commerce. Because of other more pressing matters, the bill did n
ot

receive consideration.
It is believed that it is imperative that the Government should take 

some

action with respect to the indebtedness of carriers to the United 
States

arising under the provisions of the Transportation Act. The 
Treasury

should be in a position to arrange for a settlement of these debts, 
and to

co-operate in any reorganization plans submitted by receivers, 
reorganiza-

tion committees, or the carriers.
I recommend, therefore, that consideration be given to this 

matter

during the coming session of Congress. It is believed that, if a bill be

enacted in the same form as H. R. 10746 introduced in the last 
session, it

will give the Secretary of the Treasury sufficient authority to make 
neces-

sary adjustments of the railroad obligations on a practical basis.

Senate Resolution No. 494 of March 3 1931, requested the 
Secretary of

the Treasury to report to the Senate on or before Dec. 1 1931, 
with respect

tt) the indebtedness of each railroad debtor on any notes or other 
claims

on account of loans made wider the provisions of Section 210 of 
the Trans-

portation Act. 1920. covering the following items: (1) The 
financial condi-

tion of each railroad; (2) class of security held by the Government; (3) 
pros-

pects of payment; (4) efforts being made to collect, and (5) 
recommenda-

tions as to disposition of the debt. The Secretary reported on this 
resolu-

tion under date of Nov. 30 1931, reviewing to some extent the 
history of

loans made under Section 210 of the Transportation Act, 1920. and 
in

addition showing the status of the indebtedness of each carrier to 
the

Government, the collateral security behind each loan, and a financial state-

ment of each carrier for the five years ended Dec. 31 1930, and eight 
months

of the calendar year 1931. This report was printed as Senate Document

No. 11, Seventy-second Congress, first session.

A recommendation that there be no extension of the

authority (beyond the three-year period), conferring the

circulation privilege to National bank notes is made as

follows by Secretary Mills in his report:
United States Bonds—Circulation Privilege.

A section in the Federal Home Loan Bank Act, approved July 22 1932,

authorized national banks to issue national bank notes on the basis of all

Government bonds carrying a rate of interest of 3 % or less, the circulation

privilege having previously been restricted to the 2% consols and Panama

Canal bonds. This emergency authority was granted for three years.

On Oct. 31 1932, about $125,000,000 of additional national bank notes

had been issued; these issues may have been helpful in some localities.

Under the terms of this law, however, the total amount of national bank

notes that can he issued is in excess of $900,000,000. Under different

business and economic conditions the power of the banks to issue such an

amount of additional notes would seriously interfere with the Federal

Reserve System's contact with the market and ability to influence credit

conditions. I, therefore, recommend, that the authority granted by the

act of July 22 1932, for a period of three years be not extended beyond

that period.

The report in discussing Government finances, economic

conditions, the decline in income tax yield, &c., says:
During the fiscal year ended June 30 1932 the Federal finances reflected

In a most marked degree the effect of the further development of the de-

pression upon both the revenues and expenditures of the Government.

Further decline in receipts, accompanied by increases in expenditures due

chiefly to emergency measures, resulted in a deficit of $2,885,362,299 for

the year, compared with a deficit of $902,716,845 for 1931. Expenditures

on account of sinking fund and other debt retirements chargeable against

ordinary receipts totaled $412,629,750, and the deficit exclusive of this

amount was $2,472,732,549. The latter figure, together with payments

in the amount of $267,735,208 against credits established for the Recon-

struction Finance Corporation through the purchase of its notes. which

are required by law to be treated as public debt transactions, accounts

for an increase during the year of $2,685,720,952 in the gross outstanding

Public debt and a decrease of $54,746,805 in the Treasury General Fund

balance.
Total ordinary receipts at $2,121,228,006 were $1,196,005,488 smaller

than in 1931 and about half as large as receipts for 1930. The drastic

decline in receipts reflected the effect of reduced incomes on income tax

collections, of continued decline in Industry and trade on other sources

of revenue, and of the suspension of payments on intergovernmental

debts. Expenditures chargeable against ordinary receipts aggregated

$5,006,590,305, and were $786,639,966 larger than for the previous year.

The increase was due chiefly to expanded governmental construction

activities, increase in the postal deficiency, and payments for capital stock

of the Reconstruction Finance Corporation and the Federal Land banks.

It is particularly desirable under existing conditions to consider the

Federal finances in the light of economic developments prior to and during

the fiscal year.

REVIEW OF ECONOMIC CONDITIONS.

The past three fiscal years have witnessed a world-wide depression of

unprecedented severity and duration. In this country decline in business

commenced in the summer of 1929. Slight recovery in the spring of 1930

gave place to further decline; recovery upon a consideraole scale in the

spring of 1931 was checked by critical developments abroad and was

succeeded by intensified business contraction.
By the end of the calendar year 1930 a depression of major proportions

had been experienced. During the preceding year-and-a half the physical

volume of industrial production,x had declined by about 33% from the

peak reached in the summer of 1929. During the same period construction.

as reflected by the value of building contracts awarded,x showed a de-

crease of about 42%, factory employment x a decrease of about 22%.

and the volume of freight car loadings x and of department store sales x

decreases of 22 and 17%, respectively. Wholesale commodity Prices y

had declined by nearly 18%, and since the autumn of 1929 the prices of

common stocks z had declined by more than 50%.

From January through April 1931 the physical volume of industrial

production increased more than seasonally, and in some lines of industry
the increase was sustained beyond that time. Easy conditions prevailed

In the money market, and short-term money rates in ihs open market

were at low levels.

Report in the Secretary of the Treasury.

This improvement, however, was sharply arrested as financial crisis

developed abroad in the summer and autumn of the year, and throughout

the fiscal year 1932 there were further marked declines in business activity.

World-wide depression had borne heavily on the economic condition of
many foreign countries and had given rise to major financial difficulties
which became acute at the end of May 1931, when the insolvency of the

largest bank in Austria became known. An already serious and increasing
apprehension regarding the economic and budgetary condition of Germany
was accentuated by the Austrian crisis, and in June the withdrawal of funds
from Germany assumed large proportions. Between the end of May and
June 23 gold and foreign exchange holdings of the Reichsbank were reduced
close to the minimum required by law. After the arrangement of a suspen-
sion of payments on intergovernmental debts during the fiscal year 1932,
at the suggestion of President Hoover, conditions improved temporarily
but renewed pressure finally necessitated intervention by the German

Government in the banking situation and strict regulation and restriction
of German international financial operations.
In July the center of the international crisis shifted to England and

between the middle of July and Sept. 19 about $1,000,000,000 of funds were

withdrawn from the London market. On Sept. 21, after special credits

obtained from abroad had been substantially exhausted, continued with-
drawals of funds necessitated the suspension by England of the gold stand-
ard act. This action was followed by complete or partial suspension of
free gold movements by many other countries.

After the departure of England and other countries from the gold standard,
the loss of confidence in foreign balances and the desire to strengthen their
gold position caused many central banks and others to withdraw funds
from this country, with the consequence that the United States was in
turn subjected to an unprecedented drain on its banking reserves. In the
six weeks following the suspension of gold payments in England this coun-
try's stock of monetary gold was reduced by $730,000,000. This outflow
of gold was the largest movement of the metal during a similar period in
any country at any time. After a temporary reversal there was a further
outward movement of gold, particularly in May and the first half of June,

000,000.
which brought the net loss of gold for the nine months to about $1,100.-

Domestic confidence was seriously affected by the drain on our gold
from abroad, and domestic withdrawals of currency for hoarding were
greatly Increased. The double impact upon the banking reserves of the
country of the amounting domestic demand for currency and the heavy
outward movement of gold led to a period of acute credit contraction,
particularly from September 1931, through the first quarter of 1932. The
increased intensity of credit contraction after September 1931, is indicated
by Chart 4, [this we omit. Ed.I which shows the course of member bank
loans and investments from 1919 to 1932. During the nine months from

September 1931 to June 1932, there was a decline of $5,000,000,000 in the
loans and investments of member banks, as compared with a decline of

53,000,000.000 during the preceding two-year period.
As a result of forces operating both from within and without this country,

the number of bank failures increased sharply in September and Octover of
last year, declining in November following the organization of the National
Credit Corporation, which provided for mutual support and aid among the
banks. Suspensions again increased in subsequent months until the spring
of this year, when confidence was strengthened by progress in the develop-
ment of a program of constructive governmental action.
Acute financial disturbance was accompanied by further marked con-

traction in production, employment, and prices. Whereas the physical
volume of industrial production had declined by less than 10% in the nine
months from the end of 1930 through September 1931, there was a further
decline of more than 22% during the subsequent nine months through
June 1932. Similar comparisons for these two nine-month periods show the
following declines: 9 and 18% in factory employment, 18 and 25% in total
freight car loadings, 11 and 15% in department stores sales. 19 and 54%
In the value of building contracts awarded, and 11 and 10% in wholesale
commodity prices.
The reconstruction program adopted during the last six months of the

fiscal year 1932 included essential budget legislation; the organization of
the Reconstruction Finance Corporation; the so-called Glass-Steagall Act,
which liberalized certain features of the Federal reserve act and rendered the
resources of the system more readily available; and other measures.

Glass-Steagall Act.
After the passage of the Glass-Steagall Act, which for a period of one

year gave the Federal Reserve Banks authority to use United States Govern-
ment securities as collateral for Federal Reserve notes, the Reserve Banks
purchased a large volume of United States Government securities in the
open market. From the end of February to the end of June 1932. their
holdings of such securities were increased by $1,060,000,000. This in-
creased not only offset heavy gold exports during the period but enabled
the member banks to reduce their indebtedness at Reserve Banks by about
$365,000.000. Member bank reserve balances allowed an increase of nearly
5160,000.000 during the period and excess reserves increased. After the
middle of June gold began to return to this country, and in the subsequent
three months the stock of monetary gold showed an increase of about
5300.000,000. By the end of October short-term money rates in the open
market were below the unusually low levels of the summer of 1931.
The domestic business situation has shown some improvement since last

summer. The physical volume of manufacturing and mining output has
increased, as is indicated by a rise in the Federal Reserve Board's seasonally
adjusted index of industrial production, from a low point of 58 in July to
66 in September. Available information indicates that in October industrial
activity was maintained at the September level. Traffic on the railroads
increased more than than seasonally in the autumn, while changes in
building activity have been largely of a seasonal character since early
spring.
The improvement in manufacturing output and factory employment has

been concentrated largely in the light industries, such as textiles, clothing,
shoes, and some of the food products. Productioniand employment in
these industries increased substantially between thel early summer and
September. In the heavy industries, on the other hand, such as steel.
machinery, and automobiles, there was no improvement in August and
only slight improvement in September and October. 1
Farm income is smaller than a year ago by a considerable amount, re-

fleeting lower prices for agricultural products, especially livestock and dairy
products, and in addition smaller crops of cotton, winter wheat, and tobacco.

x Comparison based on Federal Reserve Board index, adjusted for
seasonal variation.
y Comparison based on Bureau of Labor Statistics index.
a Comparison based on Standard Statistics Co. index for -121 issues.
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Wholesale prices in the United States, after declining steadily until the

middle of June, advanced during the following three months by about 3%,

but by the beginning of November had declined to approximately the low

level of June. The price of cotton, reacting after the end of August, re-

mained above the lowest levels of the year, but cattle and hogs again sold

at the low prices prevailing in early summer, and the price of wheat at

Chicago, after recovery in July and August, declined in November to the

lowest levels ever recorded. Prices of other commodities in general main-

tained the advance since midsummer rather better than agricultural

products. This is true of certain textiles, some of the metals, particularly

lead, tin, and zinc, and certain products imported from abroad, such as

silk, sugar and rubber.
BUDGET RESULTS.

Receipts.

Total ordinary receipts of the Federal Government during the fiscal

year 1932 were $2,121,228,006, as compared with $3,317,233,494 in 1931

and $4,177,941,702 in 1930.
Receipts during the fiscal year 1932 reflected the effect of the intensified

depression on all sources of Federal revenue. Total tax receipts of the

Federal Government declined from $3,626,300,000 in 1930 to $1,888,700,000

in 1932, a decrease of $1,737,600,000, or 47.9%. About 78% of this de-

cline was due to reduced receipts from the income taxes, which yielded less

than one-half as much in 1932 as in 1930.

Comparison of the Fiscal Years 1931 and 1932.

Receipts from taxation were $919,400,000 less in 1932 than in 1931.
while receipts from all other sources declined $276,600,000. Receipts

from taxation, strictly speaking, represent that portion of Federal revenues

which is derived from authorized levies upon the people primarily to
secure funds for the conduct of Government activities. Such levies are com-

posed of customs duties, income taxes and miscellaneous internal revenue
taxes. Non-tax receipts consist of amounts received by the Government

incident to the performance of its various functions. Among these re-
ceipts are included the proceeds from Government-owned securities,
Panama Canal tolls, fees, fines and penalties, rents and royalties, the
immigration head tax, tax on the circulation of national bank notes, seig-
niorage on coinage of subsidiary silver and minor coins, and receipts from

trust funds. The changes in 1932 as compared with 1931 in receipts from

specific sources are considered in detail in the following Paragraphs.

ORDINARY RECEIPTS BY MAJOR SOURCES FOR THE FISCAL YEARS
1931 AND 1932.x

[Dollars in Millions.)

Source.

Receipts from taxation-Customs 

Internal Revenue-
Income taxes-Current corporation_

Current individual 
Back taxes-y 

Total income taxes 

Miscellaneous internal revenue-
Tax on small cigarettes 
All other tobacco taxes 
Stamp tax on cap, stock transfers_
Stamp tax on bonds and capita

stock issues, &c 
All other stamp taxes, incl. playini

cards 
Estate tax 
All other internal revenue_y 

Total miscell. Internal revenue_

Total receipts from taxation 

Miscellaneous receipts:
Proceeds horn Gov't-owned securities

Foreign obligations 
All other 

I' All other receipts, incl. trust funds_ _

II,Total miscellaneous receipts 

Total ordinary receipts 

1931. 1932.

Increase
1-1-). De-
crease
(-)

Percent-
age In-
crease

(+). De-
crease
(-)

378.3 327.7 -50.6 -13.4

891.5 516.9 -374.6 -42.0
730.4 351.1 -379.3 -51.9
238.5 189.3 -49.2 -20.6

1,860.4 1,057.3 803.1 --43.2

358.9 317.5 --41.4 --11.5
85.4 81.1 -4.3 -5.0
25.5 17.7 -7.8 -30.6

14.8 9.2 -5.6 -.37.8

6.7 5.3 -1.4 -20.9
48.1 47.4 -.7 -1.5

• 30.0 25.5 -4.5 -15.0

. 569.4 503.7 -65.7 -11.5

. 2,808.1 1,888.7 -919.4 -32.7

_
236.1 z -236.1 -100.0
28.3 22.4 --5.9 --20.8

. 244.7 210.1 --34.6 --14.1

. 509.1 232.5 --276.6 --54.3

3.317.2 2,121.2 --1,196.0 --36.1

x On basis of daily Treasury statements (unrevised). supplemented by reports
Of the Commissioner of Internal Revenue. General, special, and trust funds com-
bined; for description of funds, see p. 338; for classification by funds, see p. 343.
y Includes adjustment to basis of daily Treasury statements (unrevised). z Amounts
Postponed under the suspension agreements aggregated about $252,300,000.

Income Taxes.

Taxes on the income of individuals and corporations ordinarily furnish
more than half of the total receipts. In the fiscal year 1932 income taxes
amounted to $1.057.300,000. as compared with $1,860.400,000 in 1931,
a decline of $803,100,000. The receipts from back taxes decreased from
$238,100,000 in 1931 to $188,800,000 in 1932, or about $49,300.000.a
Back tax collections include payments on additional assessments, penalties,
and interest determined as a result of audit and on delinquent returns.

Receipts from current income taxes on corporations were $516,900,000
In the fiscal year 1932 as compared with $891,500,0130 in the fiscal year

1931. a decline of $374,600.000.
Comparison of indicated corporation collections in the full calendar year

1932 with collections in 1931 shows a decline of about 44% in underlying
taxable incomes. Tho low level of business activity during the calendar

year 1932 will be reflected in income tax collections during the calendar

year 1933, and will affect receipts during both the fiscal years 1933 and 1934,
but will be counteracted to some extent by the higher rates under the
revenue act of 1932.

Current income tax collections from individuals declined from $730,400,-

000 in the fiscal year 1931 to $351,100,000 in the fiscal year 1932, or $379,-

300,000.
Indicated current collections of individuals income taxes during the

calendar year 1932 show a decline of 47% from the preceding year. This
decline in collections reflects relatively smaller decreases in amounts of
reported incomes, the effect of which was accentuated through the operation
of progressive tax rates as indicated in the following summary.

Statistics of Individual Incomes.

.As individual incomes incrcsed in years prior to 1930, the additional
amounts were subject to progressively higher rates and, as a consequence.

the total tax paid increased more rapidly than the income on which the tax
was based. Similarly, as incomes have declined during the depression, the

tax has declined more rapidly than the income.

a These figures for back tax collections are before adjustments made in the above
table.

The effect of the continued decline in business on incomes for 1930 and
1931 (underlying collections in 1931 and 1932) is indicated by the following
table, which shows the number of returns and the tax reported for the
calendar years 1928, 1930, and 1931, and the precentages of decrease from
1928 to 1930 and from 1930 to 1931, by major net income classes, as pub-
lished in the preliminary Statistics of Income for these years. Comparison
Is made with 1928 rather than 1929 incomes because of the temporary rate
reduction affecting taxes on incomes of the latter year.

COMPARISON OF NUMBER OF RETURNS AND INCOME TAX FOR THE
CALENDAR YEARS 1928, 1930, AND 1931. INDIVIDUAL RETURNS

OF NET INCOME OF $5,000 AND OVER. z

Net Income Classes.
Number of Returns. Percentage Decrease.

1928. 1930. 1931. 1928-1930. 1930-1931.

$5.000-$10,000 
$10.000-8100.000 
$100,000 and over 

Total 

561,114
359,576
15.780

505,715
251,490
6,152

385.837
167,141
3,142

9.9
30.1
61.0

23.7
33.5
48.0

936,470 763.357 556,120 18.5 27.1

Net Income Classes.
Income fax (1,000 Dollars). Percentage Decrease.

.1928. 1930. 1931, 1928-1930 1930-1931.

85,000-810,000 
810,0004100,000 
8100,000 and over 

Total 

21,344
409,058
700,341

16,590
208,134
237,716

11,693
114,344
107,896

22.3
49.1
66.1

29.5
45.1
54.6

1,130,743 462,440 233.933 59.1 49.4

x Preliminary Statistics of Income; returns filed to Aug. 31 1929, 1931, and 1932,
respectively. For sake of comparabi ity with available figures for 1931. preliminary
rather than final figures are used for 1928 and 1930.

As shown by the table, a decline of 18.5% in the number of these returns

for 1930 as compared with 1928 was accompanied by a decrease in taxes

reported of 59.1%; a further decline for 1931 as compared with 1930 of

27.1% in the number of returns was accompanied by a decrease in taxes

of 49,4%, Taxes for 1931, aggregating $233,900,000, were thus only
about one-fifth of the total of $1,130.700,000 for 1928. Two-thirds of the

decline of about $896,800,000 in individual income taxes which took place

from 1928 to 1931 occurred in the net income classes of $100,000 and over,

due to the shift in taxable incomes from the high income group to lower

Income groups. In 1930 the shift in taxable incomes resulted Principally

from the decline in Profits from the sale of real estate, stocks, bonds, &c.,

while in 1931 it reflected decreased income from all sources, particuarly

from dividends.
The returns showing net income of $100,000 and over declined in number

from about 16,000 in 1928 to approximately 6,000 in 1930, and to about

3,000 in 1931.
The following table shows the Principal sources of income in returns of

net income of $5,000 and over for 1928, 1930, and 1931, and the decreases

from 1928 to 1930 and from 193010 1931.

INCOME AND DEDUCTIONS BY MAJOR SOURCES FOR THE CALENDAR
YEARS 1928, 1930, AND 1931, INDIVIDUAL RETURNS OF NET

INCOME OF $5,000 AND OVER. z

[In Millions of Dollars.]

Source of Income. 1928. 1930. 1931.

Increase (+).
Decrease (--).

1928-1930 1930-1931

Net income= 16,299 10,119 6,489 --6,180 --3,630

Income from sales of real estate.
stocks, &c.:

Profits-
Reported for tax on sale of

capital assets held more
than two years 1,843 550 166 --1,293 --384

All other 2,649 520 189 --2,129 --331

Total 4,492 1,070 355 --3,422 --715

Losses-
Reported for tax credit on
of capital assets held more
than two years 40 80 191 +40 -111

All other z130 898 798 +798 -100

Total 170 978 989 +808 +11

Net profits over losses 4,322 92 -634 -4,230 -726

Income from other sources:
Salaries, commissions, &a 4,700 4,159 3,154 -541 -1,005
Dividends 3,922 3,622 2,514 -300 -1.108
Business and partnership 3,291 1,974 1,236 --1,317 --738
All other 2,375 1.960 1,437 --415 --523

Total 14,288 11,715 8,341 -2,573 -3,74
DedUet'DS not elsewhere classified 2.311 1,688 1.218 -623 -470

z Preliminary Statistics of Income; returns filed to Aug. 31 1929, 1931, and 1932.
respectively. For the sake of comparavil ty with available figures for 1931. pre-
liminary rather than final figures are used for 1928 and 1930. y Net income In-
cluding the excess of capital net gains over capital net losses. z 1928 Statistics of
Income, final figure. Data for this item not included in preliminary report.

In 1930 the major portion of the decline resulted from the sharp re-

duction in income from a single source-the net amount from sales of

securities, real estate, &c., which decreased by about $4,230,000.000
from 1928. Profits reported from such sales in 1930 were largely offset
by reported losses. In 1931 a further decline occurred in the net amount
from this source and reported losses exceeded profits by about $634,000,000.

Other forms of individual income which in 1930 showed considerable
stability declined greatly in 1931. Salaries, commissions, dtc.. decreased

$541,000,000 in 1930 as compared with 1928 and showed a further decline
of $1,005,000,000 in 1931; while dividends, for which the decrease from
1928 to 1930 was $300,000,000, declined $1,108,000,000 from 1930 to 1931.
The marked reduction in dividends for 1931 is directly related to the
sharply reduced tax yield in that year because dividends are the major
source of income for the higher income groups.

Miscellaneous Internal Revenue.

Receipts from miscellaneous internal revenue taxes were $503.700,000
In the fiscal year 1932 as compared with $569,400,000 in 1931, a decline
of $65,700,000. Most of these taxes, with the exception of estate tax,
are based on current operations of business and therefore promptly reflect
any changes in the sources to which they relate. Over 90% of miscel-
laneous internal revenue comes from three sources-tobacco taxes, docu-

mentary stamp taxes, and the estate tax. Receipts from these taxes

declined $61,200,000 in 1932. almost three-fourths of which was due to

a falling off in receipts from tobacco taxes. The remaining sources of
internal revenue, which include taxes on distilled spirits, admissions,
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dues, oleomargarine and narcotics, showed a decline of $3,400.000.x
Despite reduced collections, tobacco taxes continue one of the most satis-
factory revenue producers, total collections from this source having declined
less during the depression than collections from any other major source.
Revenue from documentary stamps was $32,200,000 in the fiscal year

1932, as compared with $47,000,000 in the fiscal year 1931, a decline of
$14,800,000, reflecting the low level of activity in the security markets.
The major part of these receipts in recent years has been derived from
capital stock transfers and capital issues. Collections from these types of
documentary stamps declined $7,800,000 and $5,600,000, respectively,
from the fiscal year 1931 to 1932.

Customs.
Customs receipts declined from $378,300,000 in the fiscal year 1931 to

$327.700,000 in the fiscal year 1932. or $50.600,000. The decline was
marked throughout the latter part of the fiscal year. The first four months
of the fiscal year showed signs of some stability is customs receipts as
compared not only with the immediately preceding months but also with
the corresponding months of the preceding year. Collections for the
four months July to October 1931. inclusive, averaged about $35,800,000.
as compared with average collections of $30,000,000 for the four months
Immediately preceding and with average collections of $33,600,000 for
the four months July to October 1930. The decline which took place
during the early winter corresponded largely to past seasonal changes for
that period of the year. During the early spring months, however, the
customary seasonal increase failed to materialize; instead, receipts declined
from January to June, reaching the abnormally low total of $17,400,000
In June.
The decline in customs is to be accounted for by a further reduction in

both volume and imports. The value of dutiable imports for consumption
declined about 23% and the value of imports free of duty 30% in the
fiscal year 1932 as compared with 1931.

Miscellaneous Receipts.
Miscellaneous receipts from non-tax items decreased from $509,100,000

In the fiscal year 1931 to $232,500,000 in the fiscal year 1932, or $276,000,-
000. This decline was due chiefly to the postponement under the House
Joint resolution approved Dec. 23 1931 of the payments of principal and
interest due from foreign governments during the fiscal year 1932 in the
amount of about $252,000,000. The decline in other miscellaneous re-
ceipts was distributed over a wide variety of small items for the most
Part indicating the effect of the depression on receipts from the incidental
activities of the Government.

Collections Under the Revenue Act of 1932.
The Revenue Act of 1932, to provide additional revenue to meet the

emergency situation, was approved June 6 1932. Collections during
the fiscal year 1932 were affected only by the sales of tax stamps at new
rates between June 21 and June 30 1932; these included documentary
stamps and a negligible amount of special tax stamps on the use of certain
boats or yachts. In the case of the other increased and new miscellaneous
internal revenue taxes, the taxpayer is for the most part required to pay
his taxes on each month's business on or before the last day of the succeeding
month and therefore taxes due for the period June 21 to 30 were not payable
until on or before July 31, or after the close of the fiscal year.

1932 Estimates and Results.
The total receipts of the Federal Government for the fiscal year 1932

were $238,000.000, or about 10% less than the Treasury estimated in the
fall of 1931. Income tax receipts fell $83,000,000 short of the estimates;
receipts from back taxes on incomes being about 131.000.000 less than
estimated, and current income taxes being some 252.000,000 under the
estimates. This discrepancy is due chiefly to the difficulty of measuring
the effect of the continued depression on the distribution of individual
incomes between the various income tax brackets. Miscellaneous internal
revenue receipts and customs receipts were $40,000,000 and $82,000.000
less, respectively, than estimated, and miscellaneous receipts were $33,-
000,000 less. At the time the estimates were made, uncertainties in
business and credit conditions made the task of forecasting tax receipts
exceedingly difficult. The Treasury believed, however, that early pas-
sage of essential budgetary legislation and the enactment of other con-
structive measures then contemplated would result in early improvement
in business and financial conditions, with some consequent improvement in
the latter part of the fiscal year 1932 for such sources of Federal revenue
as respond promptly to current business conditions, and with better pros-
pects generally for the following fiscal year. Not only did this improvement
fail to materialize, but business declined steadily to lower levels during
the last half of the fiscal year.

EXPENDITURES.
Federal expenditures for the fiscal year 1932 reached a new high level

for the postwar period due primarily to the effect of the depression on
Government activities. Total expenditures chargeable against ordinary
receipts amounted to $5,006.590,305 for the fiscal year 1932, as compared
with $4,219,950,339 for 1931, and $3.848,463,190 for 1929. Expenditures
for 1932 were thus $786,639,966, or 19% larger than for 1931, and $1.158,-
127.115. or 30% larger than for 1929.

Comparison of the Fiscal Years 1929 and 1932.
While total Federal expenditures increased $1,158,000,000 from 1929

to 1932, the expenditures for major activities undertaken or accelerated
to afford relief from the depression and for the postal deficiency showed
a combined increase of $1,189,000.000. The remaining Federal expendi-
tures declined slightly, from $3.555,000,000 for 1929 to $3,524.000,000
for 1932.
In the major expenditures largely attributable to the depression are

included expenditures of 1500,000.000 for the capital stock of the Re-
construction Finance Corporation. 1125.000,000 for additional capital
stock of Federal Land banks. $136.000.000 for net loans under the Agri-
cultural Marketing Act, an increase of about 2306.000.000 in expenditures
for public works, and an increase of $117.000.000 for the postal deficiency
after deducting about 152,000,000 from the postal deficit for 1929 for
payment of so-called back railway mall pay to inland carriers under au-
thority of the joint resolution approved June 6 1929.

Service of the public debt including sinking fund and other debt re-
tlrements accounted for $1,012.000,000 of the expenditures for 1932, a
reduction of about $216,000,000 from 1929. This decrease resulted from
reduced payments for interest, reflecting lower rates on Government
issues, and from decreased retirements from repayments of principal
from foreign governments owing to the suspension of foreign debt Pay-
ments due in the fiscal year 1932.
Another major class of governmental outlay is for National defense

and the care of war veterans. Expenditures under this category totaled
about 81.631.000,000 for 1932, or about $233,000.000 more than for 1929.
All of the Increase was in the expenditures for veterans due to increased

x Includes adjustment between receipts on bash; of reports of collectors
and of daily Treasury statements (unrevised).

appropriations for hospitalization and domiciliary care of veterans, for
the adjusted service certificate fund in connection with the financing of
increased loans on adjusted service certificates under authority of the
Act of Feb. 27 1931, and for liberalized provision for military and naval
compensation and insurance for veterans of former wars.

EXPENDITURES CHARGEABLE AGAINST ORDINARY RECEIPTS, BY
CERTAIN MAJOR FUNCTIONS, FOR THE FISCAL YEARS 1929 AND 1932.a

Class of Espeadtture. 1929. 1932.
Increase (+1 or
Decrease (—).

Major expenditures due to or af-
fected by the depression:

Capital stock. Reconstruction
Finance Corporation   1500.000,000 +1500,000,000Special aids to agriculture—

Agricult'l market. fund (net)-  138,000,000 +136,000,000Cap. stock, Fed. Land banks_  125,000,000 +125,000,000Loans and credits to farmers_ 18,000.000 11,000.000 +5,000.000Public works_b 201,000,000 507.000.000 +308,000,000Postal deficiency r88.000,000 203,000,000 +117,000.000
Total major expenditures due
to or affected by the de-
pression 1293,000,000 $1,482,000,000 +11,189,000,000

Expenditures exclusive of major
Items due to or affected by the
depression:

Public debt—
Interest 1878,000,000 1599,000,000 —$79,000,000Retirements 550,000,000 413,000.000 —137.000,000

Total public debt $1,228,000,000 11,012,000,000 —$218,000,000National defense and veterans_d
National defense 880,000,000 858,000,000 —2,000,000Veterans 738.000,000 973,000,000 +235,000,000
Total National defense and

veterans 11,398,000,000 11,831,000,000 +1233,000,000All other. Incl. non-functional
Major non-functional
Trust funds 129,000,000 121,000,000 —8,000,000Refunds of tax receipts 213.000,000 101,000,000 —112,000.000Purchases of securilles-e 23.000,000 2,000,000 —21,000,000Back railway mall pay 52,000,000 —52,000,000Settlement of War Claims Act  38,000.000 -I-38.000.000
Total $417,000.000 $2132,000,000 —$155,000,000

Other expenditures, largely de-
partmental

Shipping Board $18,000,000 $52,000,000 +$36,000,000
Departmental, &c., not else-
where classified 498,000,000 567,000.000 +71.000,000

Total 1512,000,000 $819.000.000 +1107,000.000

Total all other, including non-
functional 1929,000,000 $881,000,000 —$48,000,000

Total expenditures, exclusive of
major items due to or affected
by the depression $3,555.000,000 $3,524,000.000 —131.000,000

Total expenditures chargeable
against ordinary receipts 13.848.000.000 15.006.000,000 +11.158,000.000

a On basis of daily Treasury statements (unrevised), supplemented by certain
details on checks-issued basis and public works on basis of Bureau of Budget com-
pilation. b Excluding expenditures of District of Columbia government and for
maintenance of rivers and harbors. C Excluding so-called back railway mall Payto inland carriers under authority of joint resolution approved June 6 1029. 1 Ex-cluding expenditures under these headings for public works. e Including payment
of Cape Cod Canal bonds and purchase of foreign obligations for 1929 and of capital
stock of Federal Intermediate Credit banks for both 1929 and 1932.
The balance of the Federal expenditures aggregated about $881,000.000

in 1932 as compared with $929,000.000 in 1929, a decrease of 148,000.000.
Certain expenditures included in this total do not represent Government
activities and may be classified as non-functional. Thus expenditures
for trust fund accounts represent moneys Payable to or for the use of bene-
ficiaries of the trust and are not classified as general expenditures of the
Government. These include such items as expenditures on account of
the Government life insurance fund, trust funds for the benefit of the
Indian tribes in connection with the sale of Indian lands, and expenditures
of the District of Columbia government from taxes levied in the District.
Refunds of receipts include repayments of taxes erroneously collected.
Other expenditures under this general classification include, for both
years, the purchase of certain obligations by the Government; for 1929
payments of so-called back railway mail pay and for 1932 the Payments
authorized under the settlement of War Claims Act of 1928. The total
of the major non-functional items was 8417.000.000 in 1929 and $262,-
000.000 in 1932, a decrease of about $155,000,000.

Other expenditures, largely for departmental activities, were $619,000,000
for 1932, an increase of $107,000.000 over 1929. Expenditures for the
Shipping Board, which include construction loans for the development of
merchant marine, were responsible for $36,000,000 of this increase, while
expenditures for departments and other accounts not elsewhere classified
were about 171.000.000 larger for 1932 than for 1929. The latter class
of expenditure aggregated about 1567.000.000 for 1932, or about 16.1%
of total Federal expenditures exclusive of the major items due to or affected
by the depression. The activities which were supported by this $567,000.-
000 of expenditures include the legislative and judicial branches of the Gov-
ernment, the fiscal administration and control of banking and currency,
foreign relations, civil pensions and allowances, and other governmental
activities in connection with conservation of natural resources, education.
promotion of public health, Indian affairs, aide to agriculture, labor,
aviation and industry.

Comparison of the Fiscal Years 1931 and 1932.
As already Indicated, total expenditures chargeable against ordinary

receipts for the fiscal year 1932, at 85.006,590,305, were 8786,639.966
larger than in 1931. Expenditures for 1931 and 1932. classified largely on
the basis of governmental organizations, are compared in the table on page
3929
The increase for 1932 in expenditures, exclusive of public debt charges,

was due chiefly to increased outlays of an emergency character, Including
$500.000,000 for the capital stock of the Reconstruction Finance Corpora-
tion and $125.000,000 for additional capital stock of the Federal Land banks,
as already brought out in the comparison of expenditures for 1929 and 1932.

General expenditures, classified by departments, show an Increase of
$210,900,000 in 1932 and also reflect expenditures due to the depression.
The principal items of increase were as follows; $83,200,000 for the Treas-
ury Department, representing payments on account of the building pro-
gram and awards of the War Claims Arbiter under the settlement of war
claims act of 1928; $22,100,000 for the Department of Agriculture, reflecting
additional outlays for Federal aid highway construction and relief loans:
and $19,900,000 for the Interior Department, principally on account of the
Boulder Dam project. Expenditures for the Veterans' Administration
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showed an increase of $78,600,000 as the result largely of liberalized pro-
visions for military and naval compensation and insurance of war veterans.
Smaller increases in expenditures were shown as follows; $3,300,000 for the
Legislative establishment; 53,600,000. State Department; 38,000.000.
Department of Justice; $2,500,000. Department of Labor; and 54.500.000,
other independent offices and commissions. Decreases were shown in ex-
penditures for the War Department of $10.200,000, and for the Commerce
Department of 38,800,000, the latter due to the fact that the decennial
census was practically completed in 1931.

EXPENDITURES CHARGEABLE AGAINST ORDINARY RECEIPTS, BY
MAJOR GROUPS, FOR THE FISCAL YEARS 1931 AND 1932.

[On basis of daily Treasury statements (unrevised)].
[In Millions of Dollars.]

Class of Expenditure. 1931. 1932.
Increase
(+1 or de-
crease (-)

General expenditures:
Legislative establishment 24.0 27.3 +3.3
Executive Office .S .4 -.1
State Department 15.7 19.3 +3.6
Treasury Department 204.6 287.8 +83.2
War Department 478.4 468.2 -10.2
Department at Justice 44.3 52.3 +8.0
Post Office Department .1 .1
Navy Department 354.1 357.8 +3.7
Interior Department 71.5 91.4 +19.9
Department of Agriculture 296.9 319.0 +22.1
Department of Commerce 61.5 52.7 -8.8
Department of Labor 12.2 14.7 +2.5
Veterans' Administration 729.2 807.8 +78.6
Other independent offices and commission:1.x_ 49.7 54.2 +4.5
District of Columbia 47.8 48.4 +.6

Total general expenditures 2,390.5 2,601.4 +210.9
Refunds of receipts 91.3 101.1 +9.8
Postal deficiency 145.6 202.9 +57.3
Agricultural marketing fund (net) 190.5 136.2 -54.3
Reconstruction Finance Corporation 500.0 +500.0
Subscription to stock of Federal Land banks 125.0 +125.0
Adjusted service certificate fund 224.2 194.0 -30.2
An other, including trust funds 126.2 134.1 +7.9

Total expenditures, excluding public debt 3,168.3 3,994.7 +826.4

Public debt chargeable against ordinary receipts:
Interest 611.6 599.3 -12.3
Retirements 440.1 412.6 -27.5

Total public debt expenditures chargeable
against ordinary receipts 1,051.7 1.011.9 -39.8

Total expenditures chargeable against ordi-
nary receipts 4,220.0 5,006.6 +786.6

x Includes adjustment of unclassified items.

The Deficit.
In the fall of 1931 the Treasury estimated that the deficit for the fiscal

year 1932 would be about $2.123,000,000. The actual deficit, at $2,885,-
362.299, exceeded this estimate by 3763.000.000. Expenditures were
3525,000,000 larger than estimated, as a result of subsequent authorizations
by Congress for the purchase of capital stock of the Reconstruction Finance
Corporation and the Federal Land banks. Receipts were about $238.000 .-
000 less than estimated.

REVENUE ACT OF 1932
In his annual report to the Congress for the fiscal year 1931 the Secre-

tary of the Treasury recommended "a vigorous and continued effort to
reduce expenditures." and Increased taxation with a view to bringing
Into balance current receipts and current expenditures, exclusive of the
sinking fund and other statutory debt retirements.
The Treasury's revenue program was based in the main uPon a return

in principle to the general Plan of taxation existing under the revenue act
of 1924.x The increased income taxes recommended were to oe made
effective on incomes for the calendar year 1931 so as to yield additional
revenue In the last half of the fiscal year 1932 and during the whole of the
fiscal year 1933. The Treasury's program also included revision of the
Postal rates to meet a greatly increased postal deficit.
The President's Budget message, submitted at the same time, recom-

mended a reduction of approximately $370,000,000 in expenditures.
In view of the very unusual situation, the Secretary of the Treasury

stated on Jan. 13 1902. on his first appearance before the Ways and Means
Committee, that at a later date he desired to submit revised estimates of
revenue. These were submitted to the Ways and Means Committee in
Feoruary. At that time it was estimated that additional taxes, over
and above those recommended earlier in the year. would be necessary
and that there must be a further reduction in expenditures. Supplemental
recommendations were made by the Treasury accordingly.:
Early in March the Ways and Moans Committee reported to the House

of Representatives a revenue bill, the principal features of which were
Increased income taxes, first applicable, however, to 1932 rather than to
1931 incomes; an increased estate tax, a gift tax, and a general manufac-
turers' excise tax based on the Canadian model. The Secretary of the
Treasury at once indorsed this bill and gave it his full support. It was
not accepted by the Rouse of Representatives, however, and in lieu of the
general manufacturers' excise tax, the House adopted a series of special
manufacturers' excise taxes.
The Senate did not dispose of the revenue bill until early in June. In

the meanwhile business conditions had grown steadily worse and it was
apparent that the estimates made by the Treasury Department of what
might be expected in the way of revenue during the fiscal year 1933 could
not be realized.
On May 31 the Secretary of the Treasury appeared before the Senate

Finance Committee and stated that it would be necessary that the bill pro-
Vice for 31.125,000.000 of additional revenue. This was the same amount
recommended to the Ways and Means Committee in February. though it
had become clear that the measures then recommended would not produce
this amount of additional revenue. He also stated that in addition it
would be necessary to provide by legislation for further reduction of ex-
penditures by not less than $350,000,000 below the Budget estimates of
December.
The statement reads in part as follows;
The Treasury recommended in February 31,125,000.000 in new taxes.

That is the amount needed to-day.
The bin now before the Senate. even with the Finance Committee Items

still to be voted on. will bring in but 3840.000.000. as compared with the
$965.000.000 estimated under the old figures. Thus there is a shortage
of revenue between the amount originally estimated by the Treasury as
necessary and the yield of the bill as it now stands of 3285,000,000. . . .

x Exhibits containing the Treasury's original and subsequent proposals
appear on pages 270 to 271 and 274 to 275 of this report.

In other words, assuming that the expenditure figures are reduced telow
those suomitted in the Budget message by not less than $350,000,000,
$285,000,000 of additional revenue is needed to-day to balance the Budget.
In order to bridge this gap, I unqualifiedly recommend turning to the manu-
facturers' excise tax along the lines of Senator Walsh's Pending amendment.
While the Treasury Department has hitherto refrained from recommending
this tax, I had occasion to give it close study during Its consideration by
the Ways and Means Committee and I unhesitatingly indorse it to-day as
the most effective means of balancing the Budget and giving assurance of
yielding the needed revenue.
In December 1931, the Budget for the fiscal year 1933 was submitted

with total expenditures at $3,958.000.000. exclusive of the postal deficit
which was intended to be covered by the postal provisions of the Revenue
Act and other postal legislation. The reduction of this total by $3350,-
000.000 would have resulted in expenditures aggregating $3,608,000.000.
Expendittres for 1933 are now estimated at 34,135,000,000. excluding the
postal deficit. This estimated total, which includes certain items of
additional public construction provided for in the Emergency Relief and
Construction Act. approved July 21 1932, is thus about $527,000.000 larger
than the proposed total of expenditures on which the recommendations
of the Treasury on May 31 were based.

Summary of Provisions of the Act.

The Rrevenue Act of 1932 provides for the following increased and
new taxes;
(1) Increase in the corporation income tax rate from 12 to 13% %

with an additional tax at 3,1 of 1% on corporate net income for the years
1932 and 1933 reported on consolidated returns, and with no specific credit
for corporations with small incomes.
(2) Increase in the normal rates on individual income from 1 ti „ 3 and

5% to 4 and 8%; elimination of tax credit for earned income; reduction
in personal exemptions from $3,500 and $1,500 to $2.500 and $1,000 for
married persons or heads of families and single individuals, respectively;
surtaxes graduated from 1% on net income in excess of 36,000 and not in
excess of $10,000. up to 55% on net income in excess of 31.000,000, and
other income tax changes, the most important of which limits the deduction
of losses from sales or exchanges-of stocks and bonds held for a period of
two years or less to the amount of gains derived from similar transactions
With provision for a one-year carry-over, with certain limitations, of the ex-
cess of such losses over such gains for a given year.
(3) An additional tax on estates at graduated rates, with an exemption

of $50,000, the additional tax to be paid to the Federal Government without
tax credit for payment of State inheritance taxes, and a gift tax at rates
graduated up to 33)i % on net gifts in exceess of $10.000.000 with an ex-
emption of 350.000.
(4) Manufacturers' excise taxes on numerous articles, including lubri-

cating oil, brewer's wort, automobiles, trucks, parts and accessories.
tires and inner tubes, gasoline, candy, chewing gum, soft drinks. jewelry,
toilet preparations, furs, domestic and commercial consumption of electri-
city, radios, mechanical refrigerators, sporting goods and cameras.
(5) Other miscellaneous taxes, including new and increased stamp taxes.

Increased taxes on admissions, and new taxes on telephone, telegraph.
cable and radio messages, checks, leases of safe deposit boxes, transportation
of oil by pipe line, and the use of boats.
(6) Increases in postal rates.
Increased income taxes were made effective on incomes for the calendar

year 1932, instead of the calendar year 1931 as proposed by the Treasury.
The manufacturers' excise taxes and the other miscellaneous taxes became
effective 15 days after the signing of the act, that is, on June 21, and are
limited in application to the period ending June 30 1934, with the exception
of the taxes on passenger automobiles, trucks, parts and accessories, and
tires and tubes, which taxes remain effective until the end of the subsequent
month, and of the gasoline tax which is levied for one year only, that is.
until June 30 1933.
At the time of its enactment it was estimated that the new revenue act

would yield $1,118,500.000 of additional revenue for the fiscal year 1933.
including additional postal revenue of $160.000,000 which would be re-
fleeted in a reduction in the postal deficit and consequently in total expen-
ditures.
The Rrevenue Act of 1932 effected one of the largest increases in taxes

ever imposed by the Federal Government in peace times. In a year in
which the enactment of any new revenue measure presented grave diffi-
culties, the placing on the statute books of an act so substantial in scope
was an impressive achievement.

Viewing the act in relation to the emergency situation which made it
necessary, there are a number of major accomplishments which result
from it. aside from the provision of substantial additional revenue. These
Include the broadening of the base of the individual income tax through
reduction in personal exemptions; the limitation of deductions from gross
Income on account of lsses from sales of stocks and bonds held for two years
or less: the closing of loopholes in certain other administrative provisions
of the income tax law, and the inclusion among the new taxes of certain
taxes which are levied on a relatively broad base and will yield relatively
large amounts of revenue with little administrative cost. There are a
number of features of the act which were not in accordance with the Treas-
ury's views. These include the application of a discriminatory rate to
corporation income reported on consolidated returns, and the inclusion of
a number of manufacturers' excise taxes yielding relatively little revenue
and involving considerable administrative difficulty.

CONDITION OF THE FEDERAL FINANCES.
At the end of the fiscal year 1932 the Federal revenues had been cut

approximately in half as compared with the average receipts for the four
years ended with 1930, and expenditures had been greatly increased by the
vast program of emergency relief undertaken to meet the extraordinary
circumstances with which the Nation was confronted. Thus the depression
affected the Federal Budget very seriously, on both the expenditure and the
receipt side. As a result, we closed the fiscal years 1931 and 1932 with
large deficits.
Even so. the finances of the United States Government are in sound

Condition.
In the last session of Congress reduction in expenditures by no means

proceeded as far as necessary, yet a beginning was made. At the same
time a very real effort was made to bring the revenues of the Government
up to the requisite level. Receipts from the new taxes during the first
few months in which the new revenue act has been in effect have been
disappointing, but on the whole there can be no doubt as to their produc-
tiveness when business activity rises to more normal levels. Moreover.
it should not be forgotten that the new law does not become fully effective
until after the close of the fiscal year 1933.
When Congress adjourned the position of the Budget had been greatly

Improved.
I must continue to urge, as the Treasury Department did a year ago.

that the Budget be brought into balance at the earliest possible date. Yet
the deficits of the years of depression should be considered In relation to
the record of the entire post-war period. Through surpluses aggregating
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23.460.000.000 durin; the 11 years ended with the fiscal year 1930, the
Government had in effect accumulated a reserve, through accelerated debt
reduction, which could be drawn upon in the lean years, and which fortified
the position of the Federal finances.
The war debt reached its peak early in the fiscal year 1920. From

that date to the end of the fiscal year 1930 the debt was steadily reduced.
The decrease from June 30 1919 to June 30 1930 amounted to $9,300,000,-
000. Obligations in the amount of $4,907,000,000 were retired from
ordinary receipts in fulfillment of statutory requirements. $3,460,000,000
from surplus receipts, and $933.000,000 through reduction in the general
fund balance. The statutory retirements included in the Budget for the
fiscal years 1931 and 1932 amounted to $440.000,000 and $413,000,000.
respectively, representing chiefly retirements through the cumulative
sinking fund. Increases In the total public debt as a result of the deficits
of 1931 and 1932 have about offset the retirements from surplus receipts
over the preceding 11 years, but at the end of the fiscal year 1932 the
total outstanding debt showed a net reduction of $5,998,000,000 as coin-
pared with June 30 1919, which was about $240,000,000 in excess of the
aggregate statutory requirements for the period.
As contrasted with the financial history of other leading nations since

the war we find that, even after the last two years of heavy deficits, we
had greatly reduced the public debt from the war peak. The traditional
Policy of our Government of rapidly reducing the National debt created
during war periods has been maintained.
Moreover, in appraising the financial position of the Government it

should be remembered that up to the middle of November the total amount

Paid into the Reconstruction Finance Corporation for its capital stock,
and the net advances to the Corporation treated as public debt items in
accordance with the law, were about 21,150.000,000. These funds are
represented by loans made by the Corporation on security and will at a

not too distant date be returned to the Treasury.
Thus, of the amounts added to the Public debt during this depression

Period, beginning with the fiscal year 1931, over a billion dollars is repre-
sented by assets which will be realized on and will furnish funds which

can be applied to debt retirement.

ESTIMATES OF FUTURE REVENUES.

There has been so much discussion of Treasury estimates that it is
appropriate to say something in regard to the problem of estimates. The
Treasury is not called upon to make estimates of future expenditures
other than those covering the Treasury Department, but receives the
expenditure estimates from the Director of the Budget. The Treasury
Department is called upon to furnish to the Congress estimates of future
revenue. The estimates of future revenue are required to be presented

to the Congress when it convenes early in December and have to be in
final form by the middle of November. They must cover not only the
current fiscal year ending with the succeeding June but also the fiscal

year beginning the following July, a 12-month period beginning eight
months after the estimates are made up and ending 20 months later.
Future revenue receipts depend directly on future business conditions.

In making up future estimates of revenues, what the Treasury Depart-
ment is called upon to do, generally speaking, is to chart the business
curve over a period of almost two years. Every business man knows the
difficulty, in such a period as this, of forecasting with accuracy 20 months
in advance the profits or losses which will oe sustained in his own particular
business. It can readily be appreciated, therefore, how great the diffi-
culties are in forecasting, not only the future of any one business, but of
all the businesses in the United States.
An examination of estimates made by the treasury departments in other

countries over a series of years indicates that these difficulties are by
no means peculiar to our country.
The Treasury Department has revised its estimates from time to time.

This is inevitable under rapidly changing conditions. The past fiscal year
is an example. Estimates made at the end of May 1932 differed radically
from those made in November 1931, not oecause of any capecious change
on the part of the Treasury, but because conditions were radically dif-
ferent. Conditions govern estimates, and all estimates are susceptible
to those errors which inevitably enter Into the field of forecasting.
During the calendar year 1929 current collections of individual income

taxes were $1,163,000,000. During 1932 they will be only 2250,000,000.
We estimate that during 1933 they will be less than $150,000,000. com-
puted on the basis of the 1928 revenue law. In the face of such enormous

changes the inherent difficulties of forecasting are greatly augmented.
It seems to me essential that, there should be a full appreciation on the

Part of the puhlic of the problem involved, for the Protection of those

who, in the future conduct of the fiscal affairs of this Government, will

be called upon to face this difficult problem.

Fiscal Year 1933.

In the estimates submitted to the Finance Committee at the end of

May the treasury Department estimated the revenue for the fiscal year

1933, both under the taxes then in existents and the new taxes about to

be imposed, at $3,098,000,000. The revenue for the fiscal year 1933 is

now estimated at $2,624,000,000. or approximately $474,000,000 less than
the previous estimate.
The decline in the present estimates as compared with those made in

May reflects in part a revision of basic forecasts to take account of delayed
recovery—from a lower level and at a lower rate than was previously antic-
Dated—with consequent further shrinkage in all tax bases. In part it has
resulted from the loss of miscellaneous internal revenue, as indicated by
collection reports to date, owing to heavy sales in advance of the effective
date of new taxes; to difficulties which inevitably hamper the administra-
tion of a variety of scattered levies; to particular administrative obstacles
affecting certain of the new levies as, for example, the tax on brewer's wort
and malt sirup: and to smaller collections than had been anticipated for
certain taxes—mainly the tax on checks and on admissions—in respect of
which information available prior to the operation of the new law afforded
inadequate bases for appraising the probable yield.
Customs receipts are estimated at $290,000,000, or $60,000,000 less than

the amount estimated in May. Income taxes, which are estimated at
$860,000,000, are $176,000,000 less than the previous estimate. Of the
latter amount, 255.000,000 represents a reduction in estimated current
collections of corporation income taxes and $81,000,000 a reduction in
estimated current collections of Individual income taxes. As already
brought out, these decreases largely reflect readjustments to basic conditions
affecting the level of incomes for the calendar year 1932. A reduction of
$40,000,000 in estimated collections of back taxes on incomes reflects in
part the increasing difficulty under existing conditions, of effecting collec-
tions.
Of the $284.000,000 reduction from the May estimates of miscellaneous

internal revenue, $128,000.000 is accounted for as follows; Reduction in the
tax on brewer's wort. Ste., from $82,000,000 to $10,000.000: reduction in
the tax on checks from $78,000,000 to $45,000,000: and reduction in the
admissions tax from $44,000,000 to $21.000.000. The balance of the re-
duction, amounting to $156,000,000. includes a total of about $60,000,000

representing reductions to take account of losses in revenue due to heavy
sales in advance of the effective date of the taxes, to evasion, and to ad-
ministrative difficulties.
Under prevailing circumstances the revenue estimates are of necessity still

qualified by major uncertainties. This is the case primarily because there
Is little to indicate the rate at which recovery will take place, and little pre-
vious experience on which to judge the effect of certain features of the in-
dividual income tax under the new revenue law, particularly the provision
limiting the deduction of losses from dealings in securities from gross income.
Furthermore, the effect of the reduced personal exemptions under existing
conditions is problematical.
At the time the estimates of revenue were submitted to the Senate

Finance Committee in May, I stated that if the Budget were to be balanced
it would be necessary to reduce expenditures by $350.000,000 below the
figures in the President's Budget Message, in addition to a reduction in the
Postal deficit of $160,000.000, which it was then estimated would result
from postal provisions of the revenue act and other postal legislation.
This would have involved a reduction of expenditures, exclusive of the postal
deficit, to about $3,608,000. As already brought out, present estimates for
the fiscal year 1933 indicate expenditures of 24,135,000, exclusive of the
Postal deficit, or about $527.000,000 more than that amount. Furthermore,
it appears that the reduction in the postal deficit will fall short of the amount
proposed in May by about $139,000,000.
We are confronted with a deficit this fiscal year of approximately $1.146.-

000,000. exclusive of statutory debt retirements.

RECEIPTS AND EXPENDITURES FOR THE FISCAL YEAR 1932, ON
THE BASIS OF DAILY TREASURY STATEMENTS (UNTLEVISED),

AND ESTIMATED RECEIPTS AND EXPENDITURES FOR
THE FISCAL YEARS 1933 AND 1934.

[Receipts and expenditures are separately presented for general and special funds
combined and for trust funds, to conform to the practice of the Bureau of the
Budget, in addition to the customary totals for general, special and trust funds
combined.]

General and Special Fu
Combined.

Receipts.
Internal revenue:
Income tax 
Misc. Internal revenue

Tot. Internal revenu
Customs (excl. ton'ge tax
Miscellaneous receipts:
Proceeds of Gov.-owne

securities:
Principal—for. obllg'
Int.—for. obligat'ns
Railroad securities.
All other 

Panama Canal tolls, &
Other miscell. (incl
tonnage tax) 

Total general & sped
fund receipts 
Expenditures.

Legislative establishment
Executive office 
Veterans' administration
Shipping Board 
Other independent office
and commissions 

Dept. of Agriculture--  
Dept. of Commerce _ _
Dept. of the Interior...-
Dept. of Justice 
Dept. of Labor 
Navy Department 
Post Office Department_
Dept. of State 
Treasury Department 
War Department 

Add unclassified Items_ 

Intereston public debt_ _
Public debt retirements:

Sinking fund 
Purchases & retIrements
from fore'n repayrn'ts

Purchases & retirements
from franchise tax
mints (Fed. Rea.
Intermediate Credl
banks) 

Estate tax 
Forfeitures, gifts, &o 

Refunds of receipts:
Customs 
Internal revenue_b_ _ -

Postal deficiency 
Panama Canal 
Stock of Reconstnictio

Finance Corporation- - -
Add'I stock of Federal
Land banks 

Distribution of wheat
cotton for relief 

Agricultural mark'g fun
(net) 

Adjusted service cit. fun
Civil service retlrem't fund
Foreign serv. retire. fun
District of Columbia 

Total general & special
fund expenditures_ --

Excess of expenditures_

Trust Funds—
Receipts 
Expenditures 

Excess of expenditures_
Excess of receipts 

General, Special .and
Trust Funds Combined

Receipts 
Expenditures 

Excess of expenditures_

Excess of expenditures,
excl.of debt retiremls

s 1932,
Actual.

1933
Estimates.

1934 Estimates.

Basic
Budget.

Supplemented,
Budget
Message.

$
_ 1,057,335,853
_ 503,670,481

$
880,000,000
900,000,000

$
1.010,000,000
981,000,000

3
1,010,000,000
981,000,000

e 1,561,006,334
) 327,754,969

I

a  

. 1,695,570
20,671,931

D 22,588,375

72,008,258

1,760,000,000
290,000.000

73,499.881
  195,094,693

918,498
49,963,585
22.573,342

75,836,144

1,991,000,000
320,000,000

123,018,315
205,724,562

1,276,372
44,447,600
21,617,000

84,686,339

1,991,000,000
320,000,000

123,018,315
205,724,562

1,270,372
44,447,600
21,617,000

84,685,339

I
. 2,005,725,437

. 27,318,601
424,546

. 784,841,820
• 51,540,827
3
. 52,545,271
. 318,975,817
. 52.700,200
. 81,444,996
• 51,639,261

14,701,344
• 357,617,834
• 125,899
• 18,881,864
• 287.045,002
• 466,788,011

2,467,886,143

24,675,800
354,100

838,265.000
32,574,000

45,946,700
314,204,500
44,742,400
69,865,300
45,281,300
12,336,900

356,178,000
75,000

14,083,000
280,796,900
426,001,900

2,791,769,188

20,581,300
378,000

869,885,000
9,300,000

41,966,800
144,876,400
40,065,000
65,660,000
43,854,000
13,368,000

329,931,500
75,000

12,633,800
252,473,900
392,710,400

2,791,769,188

17,050,700
364,700

739,986,000
9,280,500

40,709,300
141,944,800
38,540,100
64,135,000
42,103,400
12,768,300

328,979,600
75,000

12,030,500
247,510,500
389,230,000

2,567,491,2932,505,380,850
45,491  

2.237.659,1002,084,798,400

2,567,536,784
599,276,631

412,554,750

21,000
1.000

53,000

17,202,968
83,921,552
202,876,340
10,661,805

500,000,000  

125,000,000  

136,238,856
200,000.000
20,850.000

215.000
a9,500,000

2,505,380,800
695,000,000

425,569,600

69,008,800

3,500,000
1 75,000
1

17,510,500
69,723,400
134,000,000
13,421,800

40,000,000  

10.000,000  
100.000,000
20,850,000

416,000
7,775,000

2,237,059,100
725,000,000

439,658,200

90,812,100

3,500,000
100,000

14,515,000
69,681,800
97,000,000
12,933,000

100.000,000
20,850,000

292,700
7,775,000

2,084,798,400
725,000,000

439,658,200

90,812,100

3,500,000
100,000

14,515,000
69,681,800
67.215,400
12,380,000

100,000.000
20,850.000

292,700
7,775,000

4,885,909,686 4,112,230,900 3,819,776,900 3,636,578.600

2,880,184,249 1,644,344,757 1,028,007,712 844,809,412

115,502,569
120,680,619

156,370,550
156,657,500

157,393,525
155,017,300

157,393,525
153,846,600

5,178,050 286,950  
2,376,225 3,546,925

2,121,228,006
5,006,590,305

2.624,256,693
4,268,888,400

2,949.162,713
3,974,794,200

2,949,162,718
3,790.425,200

2,885,362,299 1,644,631,707 1.025,631,487 841,282,487

2,472,732.549 1.146,478.307 491.581.187 307,192,187

a Represents the share of the United States charged against the general fund
of the Treasury. The expenditures chargeable against the revenues of the District
of Columbia under "trust funds" amounted to 839,524,773,60 for the fiscal year 1932.
• Includes refunds and drawbacks under Bureau of Industrial Aloohol.
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Desirable as it is to make the sinking fund provisions of the law fully

effective, it is apparent that under the difficult circumstances in which the

country now finds itself, we must face the fact that the Public debt can not

be reduced for the next year or two. It should be pointed out, however,

that the new revenue act is only partially effective in the fiscal year 1933.
During the fiscal year 1934, the first in which the revenue act of 1932 be-
comes fully effective, If the gasoline tax be continued, the Federal tax
revenues under this act will show an increase of about $460,000,000 over

1933.
Fiscal Year 1934.

Total governmental revenues are estimated for the fiscal year 1934 at
12,949,000,000, including only one month of collections from the gasoline
tax which was imposed for one year and which clearly must be continued.
If the recommendations made by the President in his annual Budget Mee-
sage are followed, the expenditures can be reduced from $4,269,000,000 in
1933 to approximately $3,790,000,000 in 1934, or by about $479.000,000.
Expenditures include an item of about $110,000,000 for continuing the con-
struction work provided for in the so-called emergency relief bill, over the
protest of this Department, and a postal deficit of nearly $70,000,000.
Expenditures, as submitted in the President's Budget Message, exclusive
of statutory debt retirements in the amount of $534,000,000 are estimated
at approximately $3,256,000,000. These figures Indicate a deficit of ap-

proximately 1307.000.000. Wtih the gasoline tax continued the deficit
will amount to about $170,000,000.
I am submitting herewith a table showing receipts and expenditures for

the fiscal year 1932 and estimates for the fiscal years 1933 and 1934.

Figures for 1934 are presented on the basis of estimates of expenditures as

in the body of the Budget and as affected by additional recommendations

In the Budget Message. (See table on previous page.)

Public Debt—Subscriptions to Capital of Reconstruction Finance Corporation.

laThe Treasury subscription to the capital stock of the Reconstruction

Finance Corporation was chargeable as a current expenditure of the fiscal

year 1932; but since the Government closed that fiscal year with a deficit

In excess of the amount of the subscription, the latter was in effect covered
by increased borrowing. The public debt was necessarily increased by

that amount.
1„a recommend that legislation be enacted providing that upon the re-
tirement of the capital stock of the Reconstruction Finance Corporation,
the amounts repaid to the Treasury shall be applied to the reduction of

the public debt.
liThe repayments of the funds advanced by the Treasury to the Recon-

struction Finance Corporation on its notes under the terms of the existing

law will be automatically so applled.

Industrial Output in Past Year Smallest of Any Fiscal
Post-War Period, Says Secretary of Commerce
Chapin in Annual Report—Cites Effect of Foreign
Situation on Economic Conditions in United

States—Despite Continued Fall in Commodity
Prices Sees Prospect of Change—Gold Withdrawals

Unparalleled—Bank Failures Unprecedented—
Branch Factory Movement.'

In his annual report made public Nov. 28 Secretary of
Commerce Roy D. Chapin states that "although commodity
prices continued to fall sharply during the fiscal year, on
June 30 last the prospects for some change in the trend were
brighter than at any time in several years." He adds:

Surplus supplies In many branches of industry had been reduced, and
a more active demand was being reflected in a stiffening of Prices. Rises
from May 30 to the end of June 1932 in prices of meats and several other
domestic farm products were sharp.

Regarding foreign trade during the year the report says:
Although foreign trade during the fiscal year ended June 30 1932 de-

dined in value to the lowest level since pre-war years, the United States
maintained Its position as the world's leading export nation as well as its
usual position in the import trade--n ext to the United Kingdom. In
Physical volume our exports during 1931-32 showed a decline of 17% as
compared with that of 1930-31, while imports were only 6% smaller.
Since domestic industrial production fell off 20% and freight car loadings
22% during this period, it would appear that the shrinkage in foreign
trade has been less than that in domestic business. The sharp recession
in prices, which affected all classes of commodities, was responsible for
about three-fifths of the decline in the value of exports and four-fifths
of the reduction in the value of imports. Exports dropped from $3,083,-
000.000 In 1930-31 to 11,949.000,000 in 1931-32, or 37%, while imports
declined from $2,432,000.000 to $1,731,000,000. or 19%•
The foreign trade statistics recorded by the Customs Service do not

furnish a complete picture, however, of our position in international trade.
The so-called "Invisible" transactions on current account constitute an
exceedingly important part of our international business and in the last
calendar year represented a total turnover of over $2.500,000.000.

The progress of branch factory movement is also discussed
in the report, its comments being as follows:
The branch factory movement during the past fiscal year was influenced

largely by the same artificial factors as In the preceding year and the estab-
lishment of new branches was largely confined to Canada and, to a smaller
extent, to England. In both countries the chief factors have been the
tariff, exchange difficulties and the agitation in favor of domestic products.
The Ottawa conference, with its potential influence on the direction of the
movement within the British Empire, has naturally received a good deal
of attention.
In the case of Canada, the number of branches actually established during

the year has probably increased In comparison with the preceding year,
although the lack of adequate information on the investment involved
makes it Impossible to determine the real progress of the movement. The
discount on Canadian exchange has introduced a new element and has
added to the difficulties of marketing American products. On the other
band, the uncertainty as to the outcome of the Ottawa conference probably

had a retarding effect.
The radical change In the British tariff policy and the depreciation of

sterling has served to attract attention to England as a location for branch
factories. It is rather interesting to note that In spite of the greatest inter-

est aroused among American industrialists, the European manufacturers
have shown a much greater readiness to adjust themselves to the new situ-
ation by the actual transfer of their industries or the establishment of manu-
facturing branches. In the case of Germany, the Government found It

necessary to impose an export duty on second-hand machinery and restrict

exchange in an effort to discourage the migration of German plants to

England. The reluctance of American manufacturers may be ascribed

largely to the fact that a number of the principal producers in the 'United

Stares have Canadian branches, many of which have been established with

a view to supplying the Empire market; those without such branches were

inclined to await the results of the Imperial Conference at Ottawa. The

number of new American branch factories actually established in England

within the last year is much smaller than the number established in Canada.

but the interest aroused among American manufacturers by the changed

economic situation in that country would seem to indicate the possibility

of a stronger branch factory movement in the future, depending of course

on the outcome of the Imperial Conference at Ottawa.

As to the heavy gold withdrawals in the fiscal year 1931-32,

and the large number of bank failures in the last six months

of 1931, the report has the following to say in discussing

banking and finance:
The fiscal year 1931-32 witnessed extraordinary developments in the

field of banking and finance, both at home and abroad. Banking crises

and the suspension of the gold standard in a riumber of European countries

accentuated the depressing effects of the continued decline in commoditY

Prices and of the liquidation of securities. The impact of financial dis-

turbances in Central Europe at the beginning of the fiscal year set in motion

forces of panic and fear which passed from one financial centre to another.

In the second quarter and again in the final quarter of the fiscal year these

forces were concentrated on the American money and security markets

with the result that irregularly upward movements in security values in

Octoner and in January and February soon reversed themselves and during

the remainder of the fiscal year our security markets were characterized

by liquidation and our money markets by a steady withdrawal of short-

term foreign funds, a substantial part of which were taken in gold. During

the greater part of the year the decline in security values was accompanied

by a record volume of bank suspensions which reached its peak in October.

Gold withdrawals from this country proceeded at intervals on a scale

unparalleled in financial history. This outflow resulted largely from ad-

verse developments abroad, particularly after the announcement in May

of the conditions of Austria's largest private bank and the subsequent 
bank-

ing difficulties in Germany, a movement which culminated In 
England's

suspension of gold payments on Sept. 21. During the fiscal year there

was a net reduction of 11,037.000,000 in our monetary gold stocks. 
virtually

all of this loss occurring in September and October and in May 
and

Bank failures occurred in unprecedented numbers during the 
last six

months of 1931. Many of the banks that were forced to suspend 
had

comparatively large proportion of their assets tied up In slow-moving
 real

estate loans and non-liquid security investments. In addition, the 
rural

banks experienced special difficulties as a result of the continued 
decline

in agricultural and livestock prices. The situation was aggravated 
by wide-

spread withdrawals of deposits. The seriousness of bank suspensions was

mitigated by the favorable psychological effect produced in October through

the organization of the National Credit Corporation. The situation was

further alleviated in the second half of the fiscal year by the establishment

of the Reconstruction Finance Corporation and by other remedial measures,

such as the Glass-Steagall Act.

In his economic review Secretary Chapin says:
Economic conditions in the United States during the fiscal year 1932

continued to be influenced by international developments. To our own

domestic difficulties, serious in themselves, were added a series of happen-

ings abroad which Imposed a further strain upon our economic system.

The trend of industrial production, prices, employment, payrolls, mer-

chandise distribution, foreign trade, and construction was downward

throughout the year, interrupted only by seasonal improvement which, in

general, failed to measure up to normal expectations. Following the drouth

of 1930, crop yields returned to normal during the past year, but continued

price declines reduced the gross value of the yields to an amount only

about half as great as that realized two years ago.
Starting with the collapse of the Creditanstalt in Austria in May 1931.

developments in the foreign situation moved swiftly to a climax in Septem-

ber, when Great Britain abandoned the gold standard. The President's

proposal for a one-year moratorium on reparations and inter-allied debts

put forth In June temporarily stemmed the tide, but was insufficient in

itself to arrest the chain of events. With the suspension of gold payments

by Great Britain, fears arose over the safety of funds maintained in this

country; and foreigners hastily withdrew their balances, thus precipitating

tahnunparalleled run on our gold supply. Our financial structure, streng
-

thened by emergency legislation, was able to withstand the strain, and by

the last month of the fiscal year the repatriation of foreign gold balances

had been completed and a return flow of gold had commenced. By the end

of the 1st fiscal year, the foreign situation revealed some signs of clearing

for the first time since the inception of the depression in 1929, and domestic

troubles were being attacked on a wide front in an effort to halt the decline

and bring about some measure of improvement.
Following upon two years of decline, the recession in industrial output

became even more pronounced during the past year. Total production of

our mines and factories declined 20% below the level of the preceding year,

compared with a decline of 7% in the fiscal year 1930 and 21% in 1931.

Output was the smallest for any fiscal post-war period, but held slightly

above the low for the calendar year 1921. The recession during the year was

larger in the case of manufacturing industries, and more particularly in the

heavy industries. Automobile production declined 39%; iron and steel

output, 45%; lumber cut, 38%; and cement production, 32%. Industries

producing consumers' goods continued to make relatively the best showing
dining the year, but in the latter half of this period the continued lowering of
consumer purchasing power was reflected in the indexes of consumer buying.
However, for the year as a whole, processing of food products declined but

2%; tobacco manufacturing by 5%; textile production by 8%; shoe pro-
duction by 2%; petroleum refining by 3%; and rubber tires and tube pro-
duction by 12%. Electric power production was also main'. tied at a
relatively high level, only 6% below the preceding year.
Some progress was made during the year in reducing stocks of manu-

factured goods, but both domestic and world stocks of raw materials con-
tinued to accumulate. At the end of the fiscal year stocks of manufactured
goods, as measured by the Department of Commerce's index. were 9%
below the preceding year and 14% below the 1930 peak. Both domestic
and world stocks of raw materials, however, were higher than a year ago.
the former averaging 9% higher throughout the year and the latter 12%•
At the close of the fiscal year, the Department of Commerce's index of

world stocks was 200% above the 1923-1925 average. In June the per-

centages by which supplies throughout the world exceeded their 1923-1925

averages were as follows: Coffee. 400: cotton. 150: rubber. 230: silk. 150;
sugar, 240; tea, 20; tin. 135; wheat. 140. This excessive accumulation of

stocks has had great influence on the course of world:prices since 1928.
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Burdensome stocks and the slackening of demand resulted in continued
pressure on the price structure. The general level of wholesale prices
receded steadily throughout the year, averaging about 14% below the
preceding year. Following declines in the two preceding years, this con-
tinued recession made more acute.the problems of debtors in settling their
obligations. Farm prices averaged about one-third less than in the pre-
ceding year, thus much more than offsetting the increases in crop yields.
As is usual in a period of falling prices, retail prices and the cost of living
lagged behind the drop in wholesale quotations; nevertheless, retail food
prices averaged 17% lower while the cost of living averaged 10% less.
Consumer purchasing, which had held up relatively well in the earlier

phases of the depression, began to reflect the cumulative effects of lowered
purchasing power during the year. While complete statistics are lacking,
the available series indicate an acceleration in the rate of decline in recent
mouths. Department-store sales dropped 18%, compared with a reduction
of 9% in the preceding year. Mail-order-house sales were down by a slightly
larger percentage. Sales through leading chains have shown a progressively
higher rate of decline as is illustrated by a drop of 13% in the latter half
of the fiscal year, or about double the rate of decline in the calendar year
1931. Merchandise in less than carload shipments by the railroads rose
slightly last fall, but failed to show even a seasonal upturn during the current
year, with the result that the adjusted index moved steadily downward
during the period under review.
The course of employment has followed closely the trend of business

activity. There was a substantial increase in the number unemployed
during the year, as well as in the number employed on part time. Factory
employment declined steadily and for the year averaged 15% below the
preceding fiscal year. The relatively high demand for consumers' goods
resulted in a shrinkage of employment of much smaller proportions in such
Industries, Thus employment in such industries, as food processing
averaged 7% lower; in leather and products, 4%; in rubber products, 7%;
and In textile products, 9%. In the heavy industries losses were much
larger, as shown by the following representative declines: Iron and steel,
19%; cement, clay, and glass, 22%; lumber, 24%; machinery 18%; and
transportation equipment, 19%. Employment, in non-manufacturing
industries also declined with losses comparable to those in heavy manu-
facturing in the mining industry, and to those in the consumer goods'
Industries in the service industries.

Payrolls were reduced by a relatively larger amount owing to the increase
in part-time employment and wage reductions. Factory payrolls averaged
28% below the preceding year, and by the end of the fiscal year had dropped
to 43% of the 1923-1925 average, compared to 60% in the case of employ-
ment. Payrolls in the extractive industries were also substantially lower.
The service industries made a relatively better showing, the utilities and
wholesale and retail trade establishments reporting declines ranging from
1010 15%.

Annual Report of Secretary of Agriculture Hyde Finds
Depression Has Caused Greater Shrinkage in Farm
Commodity Prices, Farm Incomes, &c. Than in Any
Similar Decline in Past 70 Years—Increase in Farm
Mortgage Debt.

In his annual report made public Dec. 1 Secretary of
Agriculture Arthur M. Hyde states that agriculture "felt
the shock of this depression earlier and harder than other
industries and it may load in the recovery." He warned
however, that "temporary setbacks are to be expected."
Secretary Hyde also says:
"The agricultural reaction to the depression was very different from

the industrial reaction. This is not said in criticism of farmers. Farm
production can not be adjusted quickly to changes in demand. This fact
Is a disadvantage to the individual farmer. But it makes agriculture the
great shock absorber and stabilizing influence in hard times. Sustained
farm production, though it helps to force prices down, makes life easier
for wage earners with reduced incomes, and lessens the burden of un•
employment relief. It is necessity, of course, and not philanthropy, that
obliges agriculture to fill this role. Nevertheless, agriculture does so, to
the substantial benefit of the community. This should be remembered
when farmers ask public support for agricultural relief measures."

Reporting the current year's results in agriculture, the
Secretary describes the upturn in farm commodity prices
during the summer as encouraging, but predicts that farm
incomes this year will be lower than they were in 1931.
Farm production in the United States in 1931 was about the
same as it was in 1928, whereas the production of non-
agricultural commodities was about 50% less. This year
the component yield of all field crops is about 6% loss than
it was in 1931, and livestock production about the same as
last year.
The report notes that "the current depression has caused

greater shrinkage in demand for farm commodities, in farm
commodity prices, and in farm incomes than has any similar
decline recorded in the last 70 years" It goes on to say:
Consumption of the more expensive commodities has declined. Consump-

tion of the cheaper commodities has remained practically unchanged, and
indeed, in some cases has increased. Nevertheless, prices of all com-
modities, have fallen. Farmers have had to take terrific price cuts to
move their goods. The situation has demonstrated again the old truth
that it takes purchasing power, as well as consumption, to keep prices
up.

Farmers have witnessed a precipitate fall in purchasing power. The
factory pay-roll index for the United States, for example, was 50% lower
In the first quarter of 1932 than in the first quarter of 1928. Railroad
pay rolls were about 40% lower, and construction pay rolls about 80%
lower. Generally speaking, it was the same in foreign countries. In
some of the principal countries that take American farm products, em-
ployment and consumer buying power declined more than in the United
States. Our agricultural exports therefore had to fall in volume, and even
more in value. In the two crop years 1929-30 and 1930-31, farm exports
from the United States declined twice as much in value as in volume.
This meant that American farmers were exporting their surpluses at bar-
gain prices. Even so, great surpluses remained unsold. But for price cuts,
the surpluses would have been mountain high. Reduced buying power
abroad was not the only cause of the drop in our agricultural exports.

Increased farm production in Europe and elsewhere had a great deal to do
with it. So did import restrictions established by foreign countries be-
cause of their reduced buying power and because of their desire to main-
tain their gold reserves. Recent export statistics bear out what I em-
phasized in my report last year, namely, the impossibility of maintaining
our agricultural export trade at the volume it reached during the World
War and immediately after.

Secretary Hyde in his report analyzes the expenditures of
the Department of Agriculture and shows what the taxpayers
get in return. He says that more than four-fifths of the out-
lay in the fiscal year 1932 went to the general public rather
than primarily to agriculture. Out of every dollar, only
10 cents was spent on the Department's ordinary research
and service activities. More than two-thirds of the total
was allocated to the States. Federal-aid road construction
absorbed $212,000,000. Nearly $11,000,000 was for emer-
gency relief loans. Emergency appropriations for road work,
to relieve unemployment, and for agricultural relief carried
the total expenditure to $306,000,000. In the eight years
prior to 1931, the Department's annual expenditures, in-
cluding road funds, ranged from $125,000,000 to $180,000,-
000.
From the report we also quote:

Capital Account.

Agriculture has lost heavily in its capital account. The total value of
all capital employed in agricultural production as of January 1 1932, was
$44,339,000,000, as compared with $58,249,000,000 on January 1 1930,
a decline of about 24%. Farmers' equities in their property decline along
with their current incomes, so that their financial security as well as
their standard of living is impaired.
Farm real-estate values continued to fall in nearly all parts of the

country. In the 12 months ended March 1 1932, the declines exceeded
those of the previous year. The department's index showing the estimated
per acre value of farm land for the United States dropped from 106%
to 89% of the pre-war (1912-1914) average. More than two-thirds of
the States reported lower than pre-war levels. Only two geographic divi-
sions, the New England and the Pacific with indexes of 116 and 118,
respectively, reported average values higher than those of the pre-war
period. Average values fell 3% below the pre-war level in the east and
west South Central States, 4% below that level in the South Atlantic and
Middle Atlantic States, 18% below in the Mountain States, 19% below in
the west North Central States, and 27% below in the east North Central
States.
The current decline in farm-land values started not from a relatively

high level but from a relatively low level. In that respect it differs from
the first post-war slump. In large measure the decline in farm land
values after 1920 liquidated a wave of speculation. The current decline
reflects a writing down of values to correspond with a lower commodity
price level.

Mortgage Debt.

Mortgage debt presses upon American agriculture to-day with excep-
tional severity. Total farm-mortgage debt in the United States increased
from $3,300,000,000 in 1910 to $7,900,000,000 in 1920, and to $9,500,-
000,000 in 1928. Since then it has fallen slightly, largely as a result
of foreclosures. Interest and attendant costs on this mortgage debt in
1930 represented a fixed annual charge of $568,000,000. While the
capacity to carry this charge has declined greatly in the last two years,
the charge itself remains about the same. In 1931 interest on the farm-
mortgage debt absorbed about 8% of the gross farm income, compared
with 4% in 1920 and 3% in 1910. In recent years an increasing number
of farms have been mortgaged. The department estimates that in 1930,
40% of all farms were mortgaged. The 1930 census reported 42% of
all owner-operated farms as mortgaged, compared with 37.2% in 1920.

Foreclosures are all too prevalent. They are blighting the hopes of
men who can get as much out of the land as anyone could. Keeping
efficient farm owners on their own property and in their own homes is
to the interest of both debtors and creditors. It is also to the interest of
the Nation. Much mortgage indebtedness has grown burdensome from
forces largely outside the farmer's control. I shall later show how
Federal aid in the field of farm credit has helped. But more needs to be
done. The powers of our credit institutions must be broadened and legal
restrictions relaxed so that in an emergency like the present one efficient
farmers can be given a fighting chance to hold their homes.

Taxes.

Farm-property taxes have remained practically unchanged during the
depression, although in a very few States farmers have received substan-
tial relief. Taxes for the country as a whole have been, in the last two
years, about 166% higher than they were in 1914. With gross farm in-
comes down to the pre-war level, the tax load is extremely onerous. As
in the case of the mortgage-debt burden, its real weight has been doubled
by falling prices since 1929. It takes more than four times as many
units of farm produce to pay the farm tax bill now as it took in 1914.
In 1931 taxes on farm property absorbed about 11% of the gross farm
income, compared with only 4% before the war.

I have repeatedly called attention to the farmers' unfair tax burden.
It is a result not only of increases in public expenditures, but of the
failure of our tax system to allow for the post-war decline in farm in-
comes. Simple justice requires both economy in public expenditure and
drastic revision of the revenue system. Farm-tax studies by the depart-
ment and by State institutions over a period of years point to the con-
clusion that the tax system discriminates against the farmer, and show
that the Injustice is greater now than it was a few years ago. That un-
fairness exists is generally acknowledged. Its recognition should form
a basis for action. The tax that discriminates against the farmer is the
so-called general-property tax. It is not part of the Federal revenue
system. Hence Federal action is limited to investigation and explanation
of the problem, and to such changes in the Federal system as will en-
courage helpful changes in State and local taxation. . . .

Tax revision calls for substitutes for a substantial part of the general-
property tax levy. Income taxes and excise taxes are the leading alterna-
tives. These revenue sources are now the main reliance of the Federal
Government. Attempts by States to draw large revenues from these
sources necessitate co-ordination of Federal and State systems to avoid new
inequalities. There is increased public recognition of the need for co-
ordinating State and Federal taxes as a step toward State tax revision
for the relief of farmers and home owners.
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Farm-tax reduction through reorganization of rural local government

is an important possibility. Results of the departrnent's first efforts to

appraise the significance of this possibility in certain localities will be-

come available shortly. A comprehensive program for farm-tax reduction

must reduce waste, ineffectiveness, and duplication in local governmental

units.

Emphasizing the practical value of agricultural research,
the Secretary gives several hundred examples of recent scien-
tific achievement in the Department, and indicates their
commercial application. Plant breeding experiments de-
veloped a sugar beet resistant to the curly-top disease;
strains of tobacco resistant to black root rot; early maturing
rice varieties: rust resistant wheats; and oats resistant to oat
smut. Plant disease studies showed how to combat celery
mosaic; cabbage yellows; downy mildew on hops; bacterial
wilt of corn; and seed-borne diseases of beans.

Secretary Hyde describes some successful plant introduc-
tions by the Department. As to this, it is stated:

These are developing non-competitive crops in the United States. One
promising recent introduction is an early ripening strain of the Satsuma
orange. Tung oil trees imported from China are growing well in Florida
and the Gulf Coast region. Cotton of Egyptian varieties, grown in
Arizona, is meeting increasing demand by the manufacturers of automo-
bile and truck tire casings. In recent years the department has intro-
duced date varieties which promise to be suitable for southern Texas and
for home gardens.

The Secretary reports also numerous reults bearing on-Tre
improvement of quality in farm products, particularly meats
and dairy products. New high quality lettuce varieties
introduced into California have also, says the Secretary,
exceptional disease resistant characteristics.

Agricultural research, the Secretary declares, is more
necessary to farmers in bad times than in good, because it
helps them to reduce their costs. He brands as a fallacy
the notion that agricultural research is not required at present
because it tends to aggravate the surplus problem. Dis-
carding science, he says, would mean letting pests and dis-
eases take the crops. This would reduce production and
might raise prices; but it would raise costs so much more that
the farmers would not benefit. When farmers need to reduce
their production, the report says, they should economize on
land and labor, not in the use of improved practices. Far
from aggravating the surplus problem, scientific methods
point the way to its solution by making production more
dependable and therefore more easily controlled, the Secre-
tary says.

Secretary Hyde says the projects undertaken by the com-
mittees appointed a year ago following a national conference
on land utilization "give promise that we shall replace this
country's traditional policy of planless agricultural develop-
ment with a comprehensive and thoroughly integrated
program of land utilization." It is added:

"This program envisages better economic utilization of land resources,
control of erosion, far sighted provision for future timber and public
recreation needs, preservation of wild life, the gradual diversion to other
purposes of land submarginal for farming, guidance of proper enterprises
in land settlement, and adjustments in local taxation and expenditures.
. . . The task will be long and tedious, but a beginning has been made.
Already a number of States are developing State land use programs and
are co-ordinating them with the National program."

New Legislation Limiting Grain Futures Trading
Urged in Annual Report of J. W. T. Duvel, Chief
of Grain Futures Administration.

Additional restrictions on trade in grain futures to provide
"reasonable limitations" on the daily volume of trading and •
open commitments of large professional speculators, are
recommended in the annual report of the Grain Futures Ad-
ministration, Department of Agriculture, made public Dec. 5.
Supplementing his annual report, Dr. J. W. T. Duvel, Chief
of the Grain Futures Administration, stated orally, accord-
ing to the "United States Daily" of Dec. 6, that during about
90% of the time in the last 27 months the large traders on
the Chicago grain exchange have been on the short side of
the market, much of the time heavily short, and prices have
been low during the entire period. The "Daily" went on
to say:
At one time, he said, two of these big traders, whose operations are

defended on the ground that they absorb hedging sales, were short 26,000,000
bushels. A condition which prevailed in July 1931, when the large
traders were heavily short and a single trader was short more than
5,000,000 bushels, is not unusual, Dr. Duvel said. These short inter-
ests often make up a large percentage of the total open commitments
on the exchanges, he added, the combined short interests of big foreign
and domestic traders in one recent month having been about 27% of
the total open commitments.

The persistent short position of the large traders, Dr. Duvel explained,
leaves the absorption of hedging pressure to the smaller traders, although
the opeations of large speculators are usually defended on the contention
that they provide a market for sales by hedgers.

The recommendation for further restrictions on the exchanges does not
necessarily conflict with the recent action of the Secretary of Agriculture,
Arthur M. Hyde, in removing the regulations requiring futures markets to

report daily to the Administration on market transactions, Dr. Duvel
said, although the annual report was made up before the Secretary took this
action on Oct. 22. The daily reports formed a large part of the basis on
which the grain exchanges were regulated, Dr. Duvel explained. '

Dr. Duvel suggested that Congress might place a limitation of 2,000,000
bushels on the trade of any one dealer for any one day to prevent undue
short sales to depress prices. If this limit were imposed legally, he pointed
out, the Administration could take action against any trader violating it.
Violations could be ascertained by examination of the books of the grain
exchanges without the medium of daily reports on the market transactions.
he explained.

"During the year just ehded, as in the preceding year," Mr. Duvel said
in his annual report, "the large speculative traders operated principally
upon the short side of the wheat market. A study of the holdings and com-
mitments of the large speculators in Chicago wheat figures (those having an
open interest of at least 500,000 bushels in a single future on any one day),
during the period from July 1 1931 to March 31 1932, disclosed that these
large speculators, considered as a group, maintained an average net position
of 3,432,000 bushels short during the entire 223 trading-day period.
"On only 30 of the 223 days was the large speculative group net long, and

the largest net long position attained on any one day aggregated but
3,175,000 bushels contrasted with a maximum net short position of
11,060,000 bushels.

Trading Methods.

"Trading methods of large speculators and the effect upon prices of the
pressure of short selling by a few large traders are well illustrated by the
short-selling operations which accompanied the price decline in May wheat
during March 1932, when the price of the May future fell from a high of
62%c. a bushel on March 7 to a low of 52c. on March 28, a decline of 10%c.
The records disclose that near the close of February the net position of the
large speculative accounts was practically even, that is, the large speculative
short accounts were virtually offset by the large speculative long accounts.

"In March, however, the short sellers became more active, and the large
speculative accounts reached a maximum (for the month) of 8,950,000
bushels net short. Of the 13 large speculative accounts open when this
peak net short position was attained, 10 were net short and three were
net long. There were eight speculative accounts each of which at some
time during March had net open commitments in excess of 1,000,000
bushels, and, with one exception, all of these were short accounts.

Need for Restrictions.

"It is fundamental that grain-futures price quotations, upon which cash-
grain prices are based, should at all times truly reflect supply and demand
conditions with respect to actual grain if the futures market is to perform
efficiently its legitimate economic functions. Obviously, this result cannot
be achieved if large professional operators are permitted to trade for
purely speculative purposes in inordinate amounts which it is impossible for
the market readily to absorb. The Administration again stresses the
need of supplementary legislation providing for the imposition of reasonable
limitations upon the daily volume of trading and open commitments of large
professional speculators.
"Such limitations would tend to prevent the recurrence of a recorded situa-

tion wherein an individual speculator held approximately 14% of the
aggregate open commitments in a major wheat future on the world's largest
grain futures market, and whose trades on a single day constitute 16.5% of
the total daily volume of trading in the future. Substantial benefit to
producers and consumers and to all using the futures market for proper
purposes should result from the elimination of the economic evils incident
to market domination by a few powerful operators trading for speculative
account."

Recommendations for Legislation by Federal Farm
Board in Special Report to Congress—Would
Modify Stabilization Sections of Agricultural Mar-
keting Act to Provide Means of "Elevating" Re-
turns to Farmers—Five-Point Relief Program Pro-
posed—Allotment Aid Plan Favored—Loss of
$360,000,000 from Revolving Fund Shown.

Supplementing its third annual report to Congress, the
Federal Farm Board on Dec. 7 presented a special report to
Congress on recommendations for legislation. The Board
recommends the modification of the stabilization sections
of the Agricultural Marketing Act, "so as to provide some
means of elevating the returns of farmers from the produc-
tion of exportable farm products." In Associated Press
dispatches from Washington Dec. 7 it was noted that along
with the legislative recommendations, the Board trans-
mitted to Congress its annual report, which laid down a five-
fold program for boosting the agricultural income. The
dispatches added:

It advocated a general reduction in international trade barriers and re-
adjustment of agricultural debts by agreement among debtors and creditors.

Holding that the present low prices of farm products must in general be
ascribed to other causes than heavy surpluses, the Board said any remedial
plan should include:
"1. Hastening business recovery in the United States, thereby increas-

ing returns from products sold in the domestic market.
"2. Steps to initiate recovery in international trade, thereby strength-

ening foreign demand for export products.
"3. Readjustment of taxes, interest and principal payments, freight

rates and other fixed charges which enter into the farmer's expenses and
now abnormally depress the share which he receives of the final retail price.
"4. Further strengthening and expanding of co-operative organization

to reduce the expenses of marketing and increase the producer's share of
the consumer's dollar.
"5. Efforts through co-operative marketing associations or in other

ways, to secure a better adjustment between the quantities produced and
the needs of the market."

The Washington correspondent of the New York "Journal
of Commerce," stating that the Board's recommendations
for new farm relief legislation embody the principles of the
domestic allotment plan expounded by President-elect
Roosevelt in his new deal for agriculture, said in part:
This swing of the Board to the new farm relief program was held by agri-

cultural leaders here to completely overshadow the revelation that around
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$360,000,000 has been lost from the original $500,000,000 revolving fund set
up under the Agricultural Marketing Act.
The Board's recommendations held that action should be taken in such a

way as to "pay the costs, if any, on a continuous and self-sustaining basis,
and to provide an effective system for regulating acreage or quantities sold.
or both." This would provide a means of working toward income eleva-
tions as an alternative to the mere price stabilization for which the Act now
provides, it was explained.

No Form Specified.
These restrictions coincide in many respects with the conditions described

by Mr. Roosevelt in his speech at Topeka, Kan. Although the specific
form of such legislation was not set forth in the Board's recommendation,
high officials there pointed out that both the domestic allotment plan and
the equalization fee come within the restrictions described. Both are held to
make the tariff effective on the portion of the wheat and cotton crops
consumed in this country and carry safeguards increasing production.
The export debenture plan offered in past sessions of Congress as a means

of solving the farmers' problems is definitely shut out by the Board's re-
strictions.
The financial position of the Board at the present time shows net assets

of 1140,000.000 when all outstanding loans are appraised on a conserva-
tive basis, it was stated. This amount is left after deducting all losses on
account of stabilization operations, and setting aside liberal reserves against
possible losses on loans now outstanding to co-operative associations, the
Board explained.

Losses on stabilization operations were estimated in the report to total
1239,051,000, and were based on wheat and cotton prices of June 30 1932.
Loss on the activities in wheat were placed at approximately $154,000,000.
and although a final report must await disposition of 96,000.000 bushels
still left on hand, and coffee stocks from a trade with Brazil, it was held that
the final loss will not be greatly different from this preliminary figure.
Cotton losses were placed at $85,051,477, the report explaining that since
July prices have climbed with sales of around 300,000 bales at these higher
quotations.

Cotton Co-operatives Lose $62,934,211.

Co-operatives' losses on 1,825,202 bales of cotton withheld in stabiliza-
tion efforts, In which $70,433,000 of Farm Board money is involved, were
estimated to total $62,934,211.
The Board defended these losses, stating they were offset by the gains

to farmers from stabilization operations "of approximately the same
dimensions."

The Board's special report setting out its recommendations
follows:

RECOMMENDATIONS FOR LEGISLATION.

The Agricultural Marketing Act directs the Federal Farm Board to re-
Pert to Congress "upon any . . . matter relating to the better effectua-
tion of the policy declared in Section 1, including recommendations for
legisLation." The experience in administering this Act over the past three
years provides a basis for laying before the Congress the following recom-
mendations for legislation:
1. Modify the stabilization sections of the Agricultural Marketing Act

so as to provide some means of elevating the returns to farmers from the
production of exportable farm products, in such a way as (a) to pay the
costs, if any, on a continuous and self-sustaining basis; and (b) to provide
an effective system for regulating acreage or quantities sold, or both.
This would provide a means of working toward income elevation as an alter-
native to the mere price stabilization for which the Act now provides.
The Board does not recommend the specific form such legislation should
take, but states these essential conditions it should cover.
2. Define the powers of the Board with respect to loans to co-operatives

so that it would be definitely authorized to make loans to co-operative
associations engaged in purchasing equipment and materials for farm pro-
duction.
3. Place the Board's co-operative financing operations and service to

co-operatives on an adequate basis by restoring to the revolving fund suf-
ficient funds, in addition to the present value of the moneys already on
loan to co-operatives, to restore the Board's ability to properly finance
the development of farmers' co-operative associations with funds for co-
operative use definitely ear-marked and set apart from portions of the re-
volving fund subject to other demands; and by authorizing the Board to
compromise claim against debtor associations where necessary in its judg-
ment to carry out the policy laid down in Section 1.
The reasons for these recommendations are more fully set forth in the

discussion which follows:

1. PROVISION OF ADDITIONAL LEGISLATION FOR INCREASING
FARM INCOMES.

The Agricultural Marketing Act was written during a period of unprece-
dented industrial prosperity, with agriculture lagging behind. It was hoped
that more effective co-operation in marketing would help correct this dis-
parity. In addition, the Marketing Act provided for stabilization opera-
tions "to prevent . . . surpluses from causing undue and excessive
fluctuations or depressions in prices. . . ." Stabilization was not in-
tended to elevate the general level of prices; it merely provided a means of
carrying part of the supply over from periods of surplus to periods of deficit.
This could secure higher prices in the surplus periods only at the cost of
lower prices in deficit periods. The ability of stabilization to do this in
normal times has never been tested; there have been no normal times since
July, 1929. Even under conditions of prosperity, stabilization could not
raise the general level of farm prices; it could merely even them out; that is,
"stabilize" them.
The present low incomes of farmers are due primarily to drastic shrinkages

In the incomes of consumers here and abroad. Reduction of unemploy-
ment, restoration of the purchasing power of consumers, and the reduction
of restrictions on international trade, are therefore essential atolls to im-
provement of farm incomes. The piling up of excess stocks of commodities
has also been an important factor in depressing prices of many farm products;
reduction of these surpluses would aid farmers in obtaining a fairer share
even of present income. So would reductions in fixed costs, such as interest
payments, freight charges, commissions, and taxes.*
In the face of the drastic reductions in prices and income in 1929 and 1930.

the Board used its stabilization powers to protect the position of farmers.
It was the only weapon available for immediate use. Wheat and cotton,
sold on world markets, were affected by the depression more quickly and
more severely than any other major farm product. Stabilization opera-
tions moderated the price declines, ansl held incomes of wheat and cotton
farmers more than 300 million dollars above what they would otherwise
have been. But stabilization could give only temporary relief in the face
of a continuous excess of production above consumption and continuing
declines in demand. Supplies could not be accumulated indefinitely; the
funds provided by Congress had not been intended to cope with any such
world-wide catastrophe.

* Possibilities in these and other parallel directions are discussed in the
Farm Board's Third Annual Report, pages 85 to 88.

Disposal of the accumulated stabilization stocks began in 1931. Sales
were carried on in such a way as to support domestic prices as far as possible.
The bulk of the accumulated wheat supplies have already been disposed of,
largely to foreign customers, while prices for the 1931 wheat crop were
maintained well above their usual relation to prices on world markets.
Although not intended to cope with such an emergency, stabilization did
serve as a shield to farmers over the long price decline of the last three
years.
One of the present needs is not to stabilize the variations in farm prices,

but to raise their general level up to the average level of other commodities.
To help raise the level of farm incomes, devices other than stabilization are
required. In the light of the experience with stabilization over the past
three years, the Board recommends that any new legislation be based on
the following two principles, which have been demonstrated by experience
to be essential for effective relief:
(1) Prices cannot be raised unless some one pays the cost. The new plan

must be self-sustaining, with a continuous method of covering the costs.
Prices of other products are now 40% above the prices at which farm prod-
ucts are selling. If the new method raised prices to domestic consumers to
the level of prices of other commodities, that would not be giving farmers
an unfair advantage.
(2) Prices cannot be kept at fair levels unless production is adjusted to

meet market demands. Many farm products are now being produced in
quantities in excess of those which the market will take. Higher Prices,
without regulation of production, would stimulate still more overproduc-
tion. Any method which provided higher prices and did not include effec-
tive regulation of acreage or of quantities sold, or both, would tend to in-
crease the present surpluses and soon break down as a result. To be of
lasting help, any plan must provide a system of effective regulation, so
that our millions of farmers can plan and adjust their production on a
dependable basis, instead of competing blindly with each other.
The need for production regulation in any workable plan is clearly indi-

cated by the facts as to stocks of non-perishable commodities. Even before
the depression began, stocks of wheat and cotton had begun to reach exces-
sive proportions. In July 1929 carryover of old wheat in the United States
was 247 million bushels, as compared with previous average carryovers of
about 100 million; carryover of flue-cured tobacco was nearly 600 millionpounds, as compared with an average of about 450 million. Stocks of these
commodities in the United States increased further until in July 1932 they
were 363 million bushels, and 745 million pounds, respectively, while cotton
stocks increased from a normal carryover of under 3 million bales to 9 million
in 1932. Regulation of production is needed, first, to work down the ex-
cessive stocks already accumulated; and second, to prevent a reappearance
of the excessive production which was already depressing the prices of farm
products long before the general economic depression began.

2. EXTENSION OF THE CO-OPERATIVE LOAN POWERS.
Definitely Aathorize the Board to Make Loans to Associations Engaged in the

Co-operatic. Purchase of Equipment and Material s for Farm Production.
The wholesale and retail distribution of supplies for farm production is

characterized in many cases by extensive and inefficient duplication of
facilities and services, wasteful credit and other practices, and resulting
wide margins and high costs. Co-operative associations buying supplies
for their members, and securing the advantages of mass purchasing and
handling and low credit losses, have made many outstanding successes in
reducing the expenses of farmers. These experiences have shown that
co-operation can be effective in helping farmers reduce their payments for
materials for production just as well as in Increasing their income from the
sale of that production.
Many co-operatives have found that they can conduct their activities

more effectively by the creation of Independent but allied associations to
engage solely in the purchase of equipment and supplies for members. Under
the Marketing Act, the Board has no definite authority to recognize such
associations or to make loans to them, although under the earlier Co-oper-
ative Marketing Act, which the Board also administers, the Division of
Co-operative Marketing was directed to study and assist purchasing asso-
ciations as well as selling ones. To clarify this situation, it is recommended
that the Agricultural Marketing Act be amended to extend to purchasing
associations all the benefits which marketing associations are now entitled
to receive.

3. PLACE THE BOARD'S SERVICES TO CO-OPERATIVES. FINAN-
CIAL AND OTHERWISE, ON A PERMANENT AND SELF-
SUSTAINING BASIS.

A. Proride Additional Funds for Loans to Co-operatives.
The financial position of the Board's revolving fund, at the present time,

shows net assets of 1140,000,000 when all outstandin., loans are appraised
on a conservative basis. Except for the necessity of setting aside $43,000.-
000 to cover the Board's equity in wheat and cotton turned over to the Red
Cross, the present value of the revolving fund would be 8153,000.000.
These amounts are left after deducting all losses on accoun of stabilization
operations and setting aside liberal reserves against possible losses on loans
now outstanding to co-operative associations.
Although the revolving fund is in strong condition so far as total assets

are concerned, the Board is by no means able to meet, front its present re-
sources, all the worthy requests of co-operatives which are placed before it.
Pact of its assets are still tied up in stabilization stocks, and will not bore-
turned until those operations are liquidated; while the transfers to the Red
Cross have required it to keep large sums of cash in the Treasury, for the
temporary financing of these withdrawals.
The Board has had frequent appeals for help for providing working capital •

and for financing merchandizing operations, and for other purposes, so as to
enable associations to perform the maximum of service to their members
at the minimum of cost. The credit stringency of recent months, which
is still in evidence, has stimulated the demand for such loans. The in-
creasing limitation on the Board's lending Powers has been so severe that
in spite of the growing need for its services, its advances issued to co-oper-
atives fell from over 154 million dollars in the 1930 31 fiscal year to 101 mll •
lion in the past fiscal year. At the present time new loans can be made only
as fast as old loans are repaid: and even then, part of those repayments
must be set aside temporarily as a reserve against the possible costs of the
transfers to the Red Cross, which later will be recovered from the Treasury
in part at least. (a)

If the power of the Board to finance co-operatives is to be restored, either
additional funds must be added to the revolving fund for the express use
of co-operatives, or the Board must be given Power to borrow funds on its
own bonds or debentures.

B. Authorize the Board to Compromise Claims Against Debtor Associations.
Where in Its Judgment Such Action Is Necessary in the Public Interest.

Certain bad debts will occur in the conduct of any financial enterprise
extending loans to many concerns. Congress has already recognized that
where Persons owing the Government for taxes are unable to pay the full

a For full discussion, see pages 81 to 84 of the Board's Third Annual Re-
port
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amount, it is better to accept what can be collected; and has authorized

the Secretary of the Treasury to compromise cases arising under the Internal

revenue laws (11.5.5.3229). 26, U.S.C.A. Sec. 158, and other provisions

covering the operations of the Treasury Department.
Certain of the loans from the revolving fund to cotton co-operatives,

though not made for such a purpose, have been helpful in stabilizing cotton
prices.(t) The long-continued decline in the value of the commodity
has carried prices fax below the amount which the association had already

advanced to its farmer-members from funds borrowed from the Board.
Co-operatives handling wool, mohair, grapes and raisins, beans, and some
other less important commodities have been confronted with similar situa-
tions, although the sums involved were far less. In the face of weakened
demand and semi-demoralized markets, the Board has generally refrained
in such cases from calling loans and forcing the sale of the commodities.
for that would have dumped the remaining stocks on a market which was
not prepared to absorb it, and thereby would have hurt all producers of
the product. It would have bankrupted the associations and destroyed.
through no fault of the farmer-members, all the progress toward a farmer-
owned marketing system they had made over a period of years. The
maintenance of these stocks in the hands of the co-operatives has helped to
support the market for all producers, whether members of the association
or not. For that reason it is only just that the losses due to these holding
operations should be absorbed by the revolving fund to the Board, rather
than charged against the assets of the individual associations involved.
Now that the depression seems to have reached rock-bottom, and slow im-
provement appears likely in the future, it will be possible to liquidate these
stocks gradually without destroying markets. This can be done, however,
only if the Board is given power to compromise the claims against the co-
operatives at what they can manage to pay, instead of being left to collect
the same or smaller amounts by the unsatisfactory method of forcing the
association into bankruptcy in order to clear up the situation. The pro-
posed adjustment of the loans will enatle the Board to preserve intact all
worth-while elements in the existing farmer-owned co-operative sales sys-
tem, in spite of the grave economic difficulties of the past three years.
Removal of the dead weight of old debts from the backs of some of the

co-operative selling organizations will free the whole co-operative move-
ment for active, vigorous service in the new period of reconstruction and
gradual recovery which appears to be ahead.

It is therefore recommended that the Board be authorized to compromise
claims, with the requirement that each annual report shall carry a full and
detailed statement of the loans so adjusted, and a summary of the reasons
for action in each case.

b For full discussion see the Board's Second Annual Report, pages 51 to
54, and Third Anuual Report, pages 73 to 81.

Federal Power Commission in Annual Report Urges
Enlarged Powers Over Public Utility Companies.
A broad expansion of its regulatory authority over public

utility companies was recommended to Congress on Nov. 27
by the Power Commission in its annual report. The Com-
mission urged that it be authorized to require concerns
with Federal licenses, including holding companies, to
submit any information desired as an aid to their supervision.
A memorandum issued by the Power Commission regarding

the proposals in its annual report says:
The suggested authorization of a broader investigative power follows

the language of the Inter-State Commerce Act and of the Act establishing
the Federal Trade Commission, both of which have received judicial
sanction and approval. A larger power of investigation is nix-es-vary for
this Commission in the administration of the terms of the Act as at present
written, especially with regard to the determination of actual legitimate
cost and net investment.

From Associated Press accounts from Washington Nov. 27
we quote:
While the recommendations had to do only with Federal licenses—those

operating on public land or navigable streams—the Commission gave
notice that a program for general regulation was being held in abeyance
pending investigations in that field by Senate and House committees.
"It is convinced, however," the Commission said, "that the public

Interest requires the early vesting of authority In the Federal Government
to control, so far as it may be determined to be within its jurisdiction, the
regulation both of electricity in inter-State commerce and of the holding
company in the power IndustrY•"
What extent this control would take, George Otis Smith, Chairman of

the Commission, explained, would depend on Congressional action. Reports
by the Congressional committees making the studies may be made at the
forthcoming session.

While the failure of the Insull companies had nothing to do with the
recommendations, Mr. Smith said, the authority desired "would have a
tendency to prevent such things in the future."

Explaining that "any theory of Federal regulation of the holding company
should be considered with two fundamental purposes in view," the Com-
mission listed them as:
"First, regulation of the holding company in relation to the operating

company and through the operating company to the consumer of electrical
energy, and, second, regulation of the holding company in relation to the
investing public, which is principally interested in the securities of such
holding company."
"Any draft of holding company legislation," the report continued,

"must incorporate three major provisions:
"First, a declaration of Jurisdiction.
"Second, a declaration concerning evidence of control and the burden

of proof.
"Third, a grant of authority to acquire complete Information upon

which such regulation and control can be predicated."
"The vital and essential prerequisite to any exercise of authority over

either holding companies or utilities engaged in inter-State commerce," the
Commission said, "is the acquisition of the knowledge of company affairs
upon which intelligent action toward regulation may be had.
"This information once available, the regulatory body, whether Federal

or State, is equipped to act. It is in this field that the Federal Commission
is in better position to act, for both legal and practical reasons."
The Commission recommended amending the Water Power Act to provide

that the net investment in licensee companies be examined as to their
"prudence," as well as to whether they are "legitimate." The examination
is made to determine the value of the companies for possible recapture
Purposes.

Recurring Periods of Unemployment Viewed As
Indictment of Our Civilization in Annual Report
of Secretary of Labor Doak—New Industrial
Concept Demanded—Entry of Immigrants Smallest
in Over 100 Years.

Stating that the "recurring periods of unemployment seem
to me to be an indictment of our civilization," Secretary of
Labor Doak, in his annual report made public Dec. 5, adds
that "a new industrial concept appears to be demanded, one
which will make such times as we have been passing through
impossible or exceedingly rare in the future." The report
adds:

The wage earner should be safeguarded, and whether this will be brought
about by a reduced work week with a consequent spread of employment,
accompanied by some universal system of employment insurance, or other-
wise, is an immediate problem, but there is every reason to believe that
the solving and removal of these recurring cycles of unemployment will
not be impossible to an enlightened and aroused nation, one which possesses
all the elements and requisites for the proper support and general well-
being of its people.

From the report we also quote as follows:
In submitting to the Congress of the United States the twentieth annual

report of the Secretary of Labor, the second of my administration, it should
be said at the outset that in the fiscal year ended June 30 1932 the efforts
of the department, in the face of economic trials, have been directed,
primarily, to preserving the opportunities for work that remain to our
citizens, native and foreign born, and to extend these opportunities whenever
and wherever it was possible so to do.

As a companion to this purpose there has been a sustained effort to
advance the improvement of working conditions in all kinds of employ-
ment, but especially and necessarily with regard to women and children.

The work of gathering data as to working conditions, wage scales, and
living costs was continued and pressed with one high view—the maintenance
of the wage scale wherever possible so that the wage earners might conform
to the American standard of living. It is hardly necessary to say, I
think, that all these activities are one with the main purpose of the
Department of Labor, as expressed in the legislative Act which brought it
into existence. It can be said that the department has not deviated' in
thought or in action from the fixed purpose of fostering, promoting, and
developing the general welfare of the wage earners of the United States;
and this, of course, includes the improvement of their working conditions
and the multiplying of their opportunities for gainful employment.

It is plain that the condition in which the wage earner finds himself
affects favorably or unfavorably all the elements of our population, some
of them being affected more materially than others.
Wage earners and their families are the chief buying power of the land.

It follows necessarily that with the great numbers now unemployed, the
purchasing power of our people has been drastically curtailed, thus
checking the flow of the streams into the channels of trade, reducing the
products of manufacturers and the consumption of the products of the farm.
Rents have decreased, values of properties have been affected, and divi-

dends and interest rates have been lowered appreciably. The wage earner,
however, has been and is suffered more than others because depression's
weight falls first upon him.
The finding of means to better this condition is taxing the minds of all

our people and the energies of our nation. The National Government has
bent itself to the work of aiding in every way possible the saving of working
opportunities and their multiplication. It has advocated and adopted every
plan which seems to hold encouragement.
The Federal Government is expanding, judiciously, its powers in a way

that it never before has done in times of peace. It is extending credit to
financial institutions, to railroad systems, and to other essential activities.
It has been alert to extend aid to the agricultural interests and to create
employment by a broad program of construction of public buildings, and
by the allotment of funds for self-sustaining projects, both municipal and
private, it has provided work that otherwise could not be attempted in
these times.

The purpose behind all of these efforts and assistance is so to advance
the interests of the people that employment can be stimulated and made
secure and that the homes and the superior advantages of the American
citizenry be maintained.

Our country is more completely self-sustaining than any of the other
large nations, and the home market for our products is the greatest that any
country can boast. I feel it can be said to-day that there are many
Indications that because of this comparatively favorable condition there
soon will be a more marked improvement in the manufacturing industry,
and if this is steady and maintained, employment will be accelerated. It
really has been increased materially within the past few months.

The specter of fear, however, still hangs over the country, and thus
far it has retarded the quickening return of better times and conditions,
which, of course, would mean the supplying of increased employment.
Inventories of goods and merchandise show decreased stocks and it seems
that replenishment cannot be much longer delayed. There is, then, a
common interest and inducement to endeavor in every way to accelerate
the return to better conditions. No industry in our country can prosper
while another is depressed.

This is the task confronting the nation to-day, and the Department of
Labor is dedicated to this nurpose of smoothing the way for the coming of
better times and of arresting efforts that might add to the troubles of
the present situation.

Regarding the immigration movement the report says:
The Bureau of Immigration is numerically the largest in the Depart-

ment, considered in connection with its field service, and is the bulwark
of the country in the protection afforded to the wage earners and salaried
classes by its intelligent and strict but humane enforcement of the immigra-
tion laws, particularly the admitting, excluding, and expelling clauses.
The laws are most diverse and complex and need simplification and codifica-
tion ; but as the Supreme Court said a few years ago, the history of the
legislation in recent years points clearly to the conclusion that one of its
great purposes was to protect American labor against the influx of foreign
workers. This purpose is served in many ways: By the provisions denying
admission to the mentally or physically diseased aliens, the morally unfit,
the illiterates, those who would not likely be self-supporting, the crimi-
nally inclined, the natives of certain parts of the world whose radically
lower living standards would undermine wage scales, and by numerous
other provisions. However, the greatest protection in these times against
the influx of untold numbers is the numerical restriction imposed by the
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Immigration Act of 1924 on immigration from most of the countries of
the world, and the administrative enforcement by consular officers abroad,
in conformity with the wise and far-seeing orders of the President, of that
provision of the 1917 Act relating to persons who would be likely to become
public charges if permitted to migrate to our country in these uncertain
times.

It is bewildering to contemplate the additional strain that would have
been imposed upon our condition and resources in the past few years if
general immigration had not been drastically curtailed; if hundreds of
thousands had been permitted to enter yearly as in the past. As it is,
the smallest number of immigrants fn over 100 years gained entry in the
past fiscal year, or 35,576, a drop of over 64% from the preceding year's
figure of 97,139, and even of the 35,576 a fair proportion were the alien
wives and unmarried children under 21 of American citizens, whose support
is practically assured, and money for which will now be expended in our
own country. Going back no further than the first fiscal year of the
present Quota Act, ending June 30 1925, it is found that 294,314 were then
admitted, so that in comparison only one in eight secured admission last
year. In the 1930 fiscal year, the first full one of the present economic
depression, 241,700 newcomers for permanent residence were recorded, or
more than six times the admissions in that classification in the past 12
months.
To illustrate what was happening in the days of the wide-open policy

concerning immigration, the admissions just 25 years ago might be cited as
an example. In that year the new permanent arrivals reached the highest
figure in the history of the country, 1,285,349, more than 36 times the
similar admissions in the present period; while even as late as 1914 the
immigrants exceeded 1,000,000. It needs no extended comment to demon-
strate that the present restrictive laws, with their adequate and proper
enforcement, have accomplished the purpose expressed so aptly and concisely
by the Supreme Court, before referred to, and have given the economic
protection so absolutely necessary in these times, in the conservation of the
restricted employment opportunities for our own citizens and the aliens in
the country who have passed successfully the tests for lawful admission.

Means and measures additional to the excluding provisions are, however,
necessary properly to insure that the country all have that measure of
protection from unfair competition that is required. These means comprise
the active and intelligent efforts of the border patrol service along the
northern and southern boundaries and on some part of our seacoast to
prevent the illegal entries of aliens through our back doors who cannot
secure the requisite documents for legal admission, or who have no desire
or purpose to attempt to secure them. Then, as a further line of defense,
there is the constant investigation and inquiry to determine the presence
In the country of those who have not the legal right to remain, with the
consequent removal, if possible.

It may be said, however, that mature consideration of our condition leads
me to believe that the country will not likely again be in a condition to
absorb successfully a similarly vast number of aliens as were allowed to
enter until a few years ago. I believe that in the development of our
resources and the natural increase of the present population we have

approached or reached the stage when the facilities and opportunities of
employment will not exceed our supply of workers at home. It is logical
then to refer at this point to former recommendations of the department
that our immigration policy should be revised to provide that no new and
unattached immigrants coming for the avowed purpose of seeking work shall
be admitted unless it has been previously determined by the Department
that there is an actual need for the kind of service they are qualified to
render. Such a policy, excepting the wives, husbands, children, and aged
parents of citizens and lawfully resident aliens, and' possibly professional
classes, would restrict and reduce general immigration from all countries
to the demonstrated requirements of the United States at a given time; and
under such a suggested system this Department would determine in advance
the necessity for the importation of aliens of a certain trade or calling,
whose services were mid to be needed, and if the representations were found
to be valid, the consuls would then be advised so that applications could be
invited from aliens who would meet these requirements. This would seem
to be a scientific system of immigration, would redound to the best inter-
ests of the country in the future, and would be comparable in principle to the
free entry under the customs laws of articles of foreign manufacture which
do not enter into competition with our own industrial products.

In conclusion the report says in part:
To no other branch of the Government are the unfortunate conditions of

unemployment so fully and intimately known, and it is this Department
which keeps its hand on the pulse of developments in matters particularly
affecting the labor of men, women and children of the country. There are
indications that employment opportunities will increase in the next few
months as the remedial measures provided by Congress and the Administra-
tion begin to have their natural and expected effect. The reports of the
various Bureaus, in addition to the foregoing pages, will provide in detailed
form a knowledge of the problems confronted and still being studied for
ameliorating results.

Aside from the abnormal amount of unemployment occasioned by the
financial and economic depression, a matter of grave concern, which has
been referred to before in this report, is the ability of many of our major
industries to•produce in much less time than a year more goods and
products than the purchasing power of the country can absorb; which, of
course, occasions a vast amount of part-time employment. This situation
will remain, even when normal conditions return, unless and until we are
able to devise a solution or adjustment of the attendant problems; such as
the absorption of the surplus of commodities or a decrease in production
commensurate with the country's demands; with either the employment of
released labor elsewhere or reduced hours or days of work so as to spread
employment over a greater number of workers. The development of markets.
the easier and cheaper distribution of our products, the maintenance of
wages at scales which will permit and induce purchases beyond actual need,
of subsistence and housing will all assuage this condition. The necessity con-
fronts the country to solve these problems with as little delay as possible,
as it is a truism that a high standard of wages is necessary for a resumption
of commodity purchases on a large scale—what we vitally need.

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

Friday Night, Dec. 9, 1932.
Holiday buying helps to swell the volume of retail trade

which is also helped in a measure by colder weather all
over the country. This came after a period of abnormally
high temperatures which had an unfavorable effect on
trade in heavy clothing and other winter goods. Some
reports express thp opinion that holiday business may fully
equal that of last year if not exceed it. In many cases
wholesale and jobbing trade lags as usual at this season
of the year, but re-orders for immediate delivery have aided
some branches. Low prices still prevail and where retail
business makes a pretty good showing in volume the dollar
value shows a marked falling off as compared witn last
year. Business as a whole has been just about holding its
own. The food price index shows a drop of 5 points. Auto-
mobile output increased from 10,795 units to 11,158, and
heavy construction projects totaled $28,694,000, against
$19,327,000 in the previous week. Car loadings show a
smaller falling off than at this time in the last two years.
Coal production is at a relatively high level. Inventories
in many cases are unusually low. In New York this is
particularly noticeable and hat. occasioned considerable
hand to mouth buying both by manufacturers and merchants
in wholesale and jobbing lines. Recent railroad reports
show that individual roads in some cases have made an
unexpectedly good showing and bank clearings have scored
a sharp advance. Collections are still slow and recent
failures show a slight increase. Taken by sections of the
country general trade is reported as quiet in New England,
in fact not quite up to the seasonal average except in depart-
ment stores where there is about the usual volume for this
time of the year, though individual purchases are reported
smaller than normal, mostly of relatively cheap goods.
Unseasonably warm weather has had a somewhat adverse
effect on New York trade and Chicago at one time com-
plained of the same thing.

In the Northwest, trade for a time was also unfavorably
affected by unseasonably high temperatures. It was hard
for both wholesale r•nd retail business The sales of flour
were only about 50% of the mills' capacity. At St. Louis

carloadings were about equal to those of last year and
holiday business has increased among the department stores.
In Philadelphia, in the holiday department, the demand
is mostly for low-priced goods and in other linos trade
is slackening after three months of better conditions. There

• is a good demand there for machinery and winter building
of large structures makes a relatively good showing. The
Cleveland district reported an improved trade in some
cases, but a decrease in others. Several Ohio coal mines
have resumed operations, railroad hands as well as miners
returning to work; larger payrolls have helped trade among
department stores. In parts of the South trade has been
rather better than expected. •

Atlanta, Ga., reported trade gains in Georgia, Alabama
and Tennessee. In Atlanta a rise in cotton textiles was
cheering and building permits and the production of electric
power also increased; also that of pig iron and coal in Alabama
and Tennessee. California recently had very beneficial rains
for farmers and power companies. Since the national elec-
tion hops have advanced in San Francisco more than 100%;
flour is up 10c. a barrel there, but the rains caused a decline
in the price of dairy products after a previous sharp rise. A
firm and advancing stock market together with greater ac-
tivity in bonds at rising prices has been an encouraging
factor. During the past week it appears to have chosen to
ignore, for the time being, war debt developments and to
haw concentrated its attention on the governmental program
for balancing the budget and the institution of drastic
economies.
Wheat has been irregular but in the main steady in antici-

pation of the enactment of the allotment plan into law. Cash
wheat has been firm with remarkably small receipts at
Chicago reflecting the discontent of the farmer with present
prices for wheat, corn and oats. Some elevators are already
closing down. Corn and oats have been in the main steady.
Rye has latterly advanced as it is believed it would especially
benefit from the allotment plan through an increasing con-
sumption of rye flour. Cotton has been on the whole steady
or has given way grudgingly and rallied rather easily despite
on increase within a month in the Government crop estimate
of nearly 800,000 bales to the unexpected total of 12,727,000
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bales against 17,096,000 last year. Spot cotton has been
firm as the South is dissatisfied, to put it mildly, with the
low prices ruling and is withholding offerings where possible.

Coffee has latterly been steadier by the renewed assurance
that there will be no change in the Santos export tax, though
the announcement that the Farm Board will shortly offer
46,000 bags not sold at the opening of December has been
something of a damper. Raw sugar declined, but has
latterly rallied. Grinding in the Camaguey Province of
Colon will start on Jan. 12 instead of Feb. 1 in an effort to
save the cane flattened by the recent hurricane in Cuba.
Rubber has been dull, with something of a downward ten-
dency here and in London. Wool has been quiet and the
lower grades at the big London sales have been at times
weaker, while the more desirable qualities have been firm.
Hides have been dull and latterly irregular, with little
demand for spot hides. Two new low records were reached
to-day in commodity markets when export copper was quoted
at 5c. and December cocoa sold at 3.53c. a pound. The
projected amalgamation of the Rubber, Silk, Hide and
Metal Exchanges of New York is expected to cause an
increased • speculative interest in the various commodities
traded in on what are now four separate markets.
The stock market on the 3rd inst. was almost stationary

closing at an average decline in the more active issues of less
than a quarter of a point on sales of only 399,550 shares.
The closing was irregular. Bonds were dull and irregular
with sales of $4,857,000. Many commodities were lower.
Sterling exchange again declined. On the 5th stocks lacked
initiative of any sort. Trading was very quiet, the sales being
only 725,219 shares but the tone was in the main steady
though prices were irregular. It all simmered down to an
average advance on popular stocks of about half a point.
Sterling advanced 1%o. and grain was higher. Francs sold
off. Bonds declined with sales of $6,794,000. Failures in
November were the smallest since September 1931, according
to one report. A Stock Exchange seat sold at $103,000 a
decline of.$3,000.
On the 8th stocks advanced 1 to 6 points with sales in-

creased to 1,108,000 shares. The rise was attributed largely
to President Hoover's recommendation of a sales tax once
more. Gross railroad earnings also make a markedly better
showing than they did six months ago. Bonds were in some
eases higher with sales of $8,487,000. On the 7th stocks
advanced early but lost most of the rise and closed irregular
with sales of close to 1,200,000 shares. Again rubber,
sugar and some other commodities advanced. Sterling
exchange rose sharply. Cotton and coffee went to a new
low. Bonds advanced with sales of $9,427,000.
On the 8th stocks advanced slightly early in the day,

then reacted and closed irregular but for the most part firm
with sales nearly half a million shares smaller than on the
day before. The unobtrusive firmness of the market was
regarded as the chief feature. Bonds were irregular, but
United States Government issues strong, with total sales
of $9,915,000. Sterling declined 2%c. To-day the market
reached the highest price level of the week, with a spurt at
the end of the day. The volume reached 1,174,930 shares.
There was no particularly stimulating news to account for
the strength, but the fact remains that for some time past
dullness has been the rule on declines and during this week,
at least, the war debt controversy has been in the back-
ground. Car loadings for the week ended Dec. 3 are ex-
pected to show a decided increase as compared to Thanks-
giving week, although little, if any, improvement is expected
in the United States Steel unfilled tonnage monthly figures
to be given out to-morrow. Bonds held their recent gains
and United States Governments were particularly firm
and active. High grade issues advanced, while more specu-
lative bonds, together with the foreign list, were irregular.
Sales were $7,800,000.
At West Gastonia, N. C., the Loray Mill is now operating

on a one-third schedule, with day and night work on a 50%
basis, employing 600 operatives. When on full time, 2,000
operatives are employed. At Greensboro, N. C., both
plants of the Blue Bell Overall Co. have resumed full-time
operations, affecting approximately 1,400 operatives. Early
this year the local Blue Bell plants, located at 624-26 and
1001-1105 South Elm St., ran four days a week, later in-
creasing the operating time to five days weekly, then the
present schedules were begun. It has been found necessary
this week to reduce the running time of the company's plant
at Middlesboro, Ky., where approximately 500 persons are
employed from five and one-half days a week, and it is
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possible that further curtailment there will be required.
At York, S. C., the Cannon Mills Co. plant No. 3 of
York beginning Dec. 3 went on a 33'-day schedule. This
shortened time is attributed to the condition of the textile
market. The Travora Mill is running on a full-time schedule
but the Neely and Lockmore plants are operating only
portions of their plants and those portions only parts of
each week. Employment at the Greensboro Mfg. Co. at
Greensboro, N. C., making cotton products, was largely
increased with the installation of additional machinery.
The company employs 105 men but under the expansion
program will hire 300. Atlanta, Ga., reported an increased
consumption of cotton and of manufactured cloth.

Montreal wired that manufacturing operations in the
Canadian cotton industry are at the rate of 74.5% with em-
ployment over 90%. This shows an improvement over one
month ago when operations were at the rate of 66% of
capacity and employment slightly lower than now. Orders
for immediate delivery in all lines of dress, apparel and house-
hold cottons have been heavy during the past month, while
business has improved in some lines of commercial cottons.
With some mills, bookings are as much as 10% above this
time last year, for immediate delivery. Forward buying for
next spring is about the same as last year, and so far is very
quiet. St. Louis wired that the shopping throngs in the
downtown and neighborhood-district stores are the largest in
several years and the buying is more general. Notwithstand-
ing the low prices, managers of the department stores expect
the money value of sales to show a gain for the holiday
season.
London cabled Dec. 7 that the negotiating committee

comprising representatives of the cotton manufacturers and
of the Weavers' Amalgamation had arrived at a definite basis
of operations in the "more-looms-per-weaver" controversy.
Before final acceptance the proposal must be submitted to
the general council of the Amalgamation which it is expected
will approve it. Although no details of the compromise
were announced, it is understood that the representatives
have worked out a means of safeguarding the wage levels of
operatives and assuring a minimum pay for weavers, regard-
less of the number of looms.
On December 3rd the temperature of 61, in New York,

was the highest for that date on record. The weather was
fair and seemed almost summerlike. Chicago had 56,
Kansas City and Philadelphia 66, Cincinnati 60, Cleveland
58, Detroit, Milwaukee, Seattle and Omaha 50, St. Louis 62,
Boston 64. On the 4th it was 57 maximum here, and on
the 5th, 41 to 53. In Chicago, on the 5th, it was 34 to 46; in
Cleveland, 34 to 54; in Kansas City, 44 to 66; in Omaha,
34 to 54; in St. Louis, 40 to 64; in St. Paul, 28 to 36; in
Winnipeg, 16 to 18; in Boston and Philadelphia, 44 to 54.
On the 6th the maximum here was 59 and the minimum 42,
continuing unseasonably warm. Boston had 42 to 56;
Chicago, 46 to 52; Cincinnati, 48 to 62; Detroit, 40; Omaha,
28 to 32; Winnipeg, 8 below to 12 below zero.
On Wednesday Dec. 7th the temperature in New York

was as high as 62. It was the warmest Dec. 7th on record.
The Northwest had below zero weather. It was 4 below at
Minneapolis and 20 below at Winnipeg. It was 18 to 30 in
Chicago, 52 to 66 in Boston; 50 to 60 in Kansas City and
54 to 60 in Philadelphia. At The Pas, Manitoba, it was 28
below and at Sioux Lookout, Ont., 26 below. Duluth, Minn.,
saw it drop to 10 below; Helena, Mont., and Yellowstone
Park, Wyo., to 12 below and St. Paul, Minn., to 4 below.
Snow, several inches deep, fell in northern Colorado, parts
of Montana and Washington, and large sections of Nebraska,
Iowa, Illinois, Wisconsin, Minnesota and the Dakotas.
Further South, in New Mexico no snow fell but the cold was
extreme.
On the 8th, the thermometer in New York dropped 32

degrees. The minimum was 28, maximum 54. A cold
wave swept the United States. It was down to 6 in Chi-
cago, 2 in Milwaukee, zero in Kansas City, 8 in Omaha and
38 below at Winnipeg. At Malone, N. Y., where lilacs
were reported in bloom on Wednesday, there was a drop from
64 to 14 degrees in less than twenty-four hours; in Canton,
N. Y., from 60 to 18; in Buffalo, from 56 to 21; in Syra-
cuse, from 65 to 24, and in Albany, from 63 to 34. Freezing
temperatures and snow flurries were reported in Kansas
and Oklahoma. In the South there was a drop. At
Little Rock, Ark., to 26; at Fort Smith, to 24. It was 24
also at Nashville, Tenn., 28 at Asheville, N. C., 28 at
Memphis, Tenn., 30 at Birmingham, Ala., and 32 at Atlanta,
Ga.
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Commodity Prices Again Lower During Week Ended

Dec. 3, According to National Fertilizer Association.

According to the wholesale price index of the National
Fertilizer Association, wholesale commodity prices were
again lower for the week ended Dec. 3. The general index
number declined from 60.2 to 60.0, a drop of two points.
During the preceding week the index also declined two points
and two weeks ago it declined one point. A month ago the
index stood at 59.9, while a year ago it was 66.0. The
latest index number, 60.0, is still four points higher than the
record low point for 1932 reached in June and it is 27 points
below the 1932 high recorded in September. (The three-year
average 1926-1928 equals 100.) In reporting this, the
Association also said as follows on Dec. 5:
Of the 14 groups in the index, two advanced, five declined and seven

were unchanged during the latest week. Foods and fertilizer materials

advanced slightly. The declining groups were fats and oils, fuel, grains,

feeds and livestock, textiles, and metals. Textiles and fats and oils showed

the largest declines.
During the latest week 41 commodities showed price losses. This is

the largest number of declines in many weeks. During the Preceding

week there were 35 Price declines. During the latest week there were

18 price advances. During the preceding week there were 14 price advances,

while two weeks ago there were 22 gains. Important commodities that

declined during the latest week were lard, butter, cotton, cotton cloths,

cotton yarns, silk, wool, sugar, apples, corn, oats, hogs, copper, silver,

gasoline, cottonseed meal, and rubber. Higher prices were shown for

Cattle, coffee, wheat, flour, potatoes, burlap, nitrate of soda, sulphate of

ammonia, and potash salts.

'WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100)

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week
Dec. 2
1932.

Pro-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 61.0 60.9 60.4 70.7
16.0 Fuel 63.4 63.7 64.0 59.9
12.8 Grains, feeds and livestock 37.3 37.4 37.5 51.0
10.1 Textiles 43.2 44.4 44.8 49.9
8.5 Miscellaneous commodities 61.5 61.5 61.0 66.5
6.7 Automobiles 86.6 86.6 86.6 89.3
6.6 Building materials 70.6 70.6 70.7 74.0
6.2 Metals 67.8 68.1 68.0 74.1
4.0 House furnishing goods 77.4 77.4 77.4 84.4
3.8 Fats and oils 47.1 48.2 42.0 55.6
1.0 Chemicals and drugs 87.3 87.3 87.4 86.6
.4 Fertilizer materials 62.2 61.8 62.2 70.5
.4 Mixed fertilizer 67.9 67.9 68.8 80.2
.3 Agricultural implements 91.9 91.9 92.1 93.0

100.0 All groups combined 60.0 60.2 59.9 66.0

Wholesale Prices for Week Ending Dec. 3 1932.

The Bureau of Labor Statistics of the U. S. Department
of Labor announces that its index number of wholesale
prices for the week ending Dec. 3 stands at 63.6 as compared
with 64.0 for the week ending Nov. 26, showing a decrease
of .6 of 1%. These index numbers are derived from price
quotations of 784 commodities, weighted according to the
importance of each commodity and based on average prices
for the year 1926 as 100.0.
The accompanying statement shows the index numbers of

groups of commodities for the weeks ending Nov. 5, 12, 19,
26, and Dec. 3.
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 5,

12, 19, 26. AND DEC. 3.
(1928=100.0.)

WEEK ENDING.

Nov. 5. Nov. 12. Nov. 19. Nov. 26. Dec. 3.

All commodities 63.9 64.0 64.2 64.0 63.6
Farm products_   45.9 46.6 48.3 47.3 46.8
Foods 59.3 60.2 61.3 61.6 60.7
Hides and leather products 71.6 71.3 71.4 71.4 71.1
Textile products 54.2 54.0 53.6 53.4 53.0
Fuel and lighting 72.8 72.2 72.0 72.1 71.9
Metals and metal products 79.9 79.8 79.6 79.5 79.5
Building materials 70.7 70.6 70.7 70.7 70.5
Chemicals and drugs 72.4 72.2 72.7 72.7 72.5
Housefurnishing goods 72.5 72.5 72.5 72.5 72.5
Miscellaneous 63.8 63.6 63.6 63.5 63.5

Dun's Report of Business Failures in November Shows
Improvement.

Business failures in the United States during November
fell below those for any month since September a year ago.
The number, as shown by the records of R. G. Dun & Co.,
was 2,073. Furthermore, November and October, were the
first months, for some time past, in which there were fewer
business defaults than in the corresponding periods of last
year. In October, the number was 2,273, while for Novem-
ber, 1931, 2,195 business failures occurred. The betterment
this year in the record of insolvencies first made its appear-
ance with the September report, and has continued for
these three months. The November record shows smaller
figures than for either of the other two preceding months.

For the eleven months of 1932, 29,353 business failures have
been reported, against 25,527 in the corresponding period
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of 1931, the increase for this year to date being 3,826, or
15%. For the month of November, this year, there was a
decrease compared with that month in 1931 of 122. equiva-
lent to a decline of 5.6%. The improvement of late has
been very marked.
As to the liabilities, some large failures in November added

to the defaulted indebtedness shown; still, the amount was
smaller than for any other month, with the single exception
of October, for more than a year, and for much the greater
part of this time very much less. Liabilities reported for
November were $53,621,127, against $52,869,974 for October
and $60,659,612 for November 1931. That is, the total
for November this year was $7,038,485, or 11.6% smaller
than that for November 1931. For the eleven months, the
amount this year is very much larger than the total of last
year, being $864,123,874. In the same time in 1931, the
total of the defaulted indebtedness shown was $615,840,402
and the increase this year has been $248,283,472, equivalent
to 40.3%. The number of business failures this year and
the liabilities reported are much the largest of any previous
record.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods mentioned:

Number. Liabilities.

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

December 2,758 2,525   $73,212,950 $83,683,361
November 2,073 2,195 2,031 $53,621,127 60,659,612 55,260,730
October 2,273 2,362 2,124 52,869,974 70,660,436 56,296.577

4th quarter_  ____ 7,315 6,680   $204,532,998 $195,240,668

September 2,182 1,936 1,963 $56,127,634 $47,255,650 846,947,021
August 2,796 1,944 1,913 77,031,212 53,025,132 49,180.053
July 2,596 1,983 2,028 87,189,639 60,997,853 39,826,417

ad quarter . _  7,574 5,863 5,904 $220,348,485 $161,278,635 $135,954,091

June 2,688 1,993 2,026 576,931,452 $51,655,648 863,130,762
May 2.788 2,248 2,179 83,763,521 53,371,212 55,541,462
April 2,816 2,383 2,198 101,068,693 50,868,135 49,059,308

2d quarter_  8,292 6,624 6,403 8261,763,666 5155.894,995 8167,731,532

March 2,951 2,604 2,347 593,760,311 $60,386,550 856,846,015
February 2,732 2,563 2,262 84,900,106 59,607,612 51,326,365
January 3,458 3,316 2,759 96,860,205 94,608,212 61,185,171

1st (mortar 9.141 8.483 7.368 5275.520.6225214.602 274 5169.357.551

FAILURES BY BRANCHES OF BUSINESS-NOVEMBER 1932.

Manufacturers-
Iron, steel and foundries 
Machinery and tools 
Woolens, carpets, &a 
Cottons and lace 
Lumber and building lines 
Clothing and millinery 
Hats, gloves and furs 
Chemicals and drugs 
Paints 
Printing and Engraving 
Milling and bakers 
Leather and shoes 
Tobacco 
Clay and glass 
All other 

Total manufacturing

Traders-
General stores 
Groceries, meat and fish 
Hotels and restaurants 
Tobacco &a 
Clothing and furnishings 
Dry goods and carpets 
Shoes and luggage 
Furniture and crockery 
Hardware, stoves and tools_
Chemicals and drugs 
Paints and oils 
Jewelry and clocks 
Books and papers 
Hats, furs and gloves 
All other 

Total trading 
Other commercial 

Total United States 

Number. Liabilities.

1932. 1931. 1930. 1932. 1931. 1930.
$ 8 $

14 16 11 297,731 2,262,146 358,112
30 48 23 1,863,571 6,895,060 2,547,516
3 2 1 83,825 9,000 100,000
4 2 2 404,094 26,802 95,350
60 02 71 4,277,330 3,567,251 5,037,186
39 60 48 1,004,140 1,595,242 892,762
21 18 20 414,017 873,158 267,317
12 9 4 501,023 231,757 175,925
4 3 1 269,153 1,010,452 30,600
27 24 18 625,711 743,933 389,220
37 40 27 294,662 607,386 362,655
15 11 8 241,933 197,690 359,212
11 15 10 161,434 202.744 78,580
27 18 14 2,273,960 1,049,233 2,511,717
176 191 190 11,205,879 7,340,593 6,231,837

480 519 448 23,918,463 26,112,447 19,437,989

93

I
U
0
,
1
1
0
0
W
O
C
C
O
.
.
0
.
 
g
 

104 840,315 1,501,713 1,017,552
324 266 2,892,377 3,441,551 2,017,905
88 105 1,158,122 3,986.815 1,365,914
16 22 166,058 245,862 216,517
169 190 2,130,130 3,548,342 2,798,614
80 96 2,413,639 1,410,417 1,722,028
53 69 510,138 640,153 617,422
72 69 1,278,516 2,193,744 1,276,509
56 45 1,121,195 990,301 775,734
104 98 1,394,409 1,153,547 1,374,927
4 13 14,777 169,006 210,745
42 35 583,939 1,233,998 484,550
20 11 347,169 320,850 67,108
11 12 202,439 120,081 224,245

329 322 8,041,619 6,272,642 7,047,272

1,461 1,545 1,447 23,094,842 27,229,022 21,217,042
132 131 136 6,607,822 7,318,143 14,605,699

20722 105 2021 52 621 127 an RAO 612 cc aim 7211

Loading of Railroad Revenue Freight Continues Light.
Loading of revenue freight for the week ended on Nov. 26

totaled 493,882 cars, according to reports filed on Dec. 3
by the railroads with the car service division of the American
Railway Association. Due to the observance of Thanks-
giving Day this was a reduction of 81,969 cars under the
previous week. Compared with the corresponding week
last year, the total for the week of Nov. 26 was a reduction
of 64,916 cars and a reduction of 207,168 cars under the
same week two years ago. The details are outlined
as follows:

Miscellaneous freight loading for the week of Nov. 26 totaled 166.460
cars, a decrease of 25,459 cars below the preceding week, 28.933 cars under
the corresponding week in 1931 and 88,979 cars under the same week in
1930.
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Coal loading totaled 115,070 cars, a decrease of 22,838 cars under the

preceding week, but 10,619 cars above the corresponding week last year.

It was, however, 32,747 cars below the same week in 1930.
Coke loading amounted to 4,945 cars, a decrease of 24 cars below the

preceding week but 204 cars above the same week last year. Compared

with the same week two years ago it was a reduction of 2,829 cars.

Loading of merchandise less than carload lot freight totaled 147,161

cars, a decrease of 24,089 cars below the preceding week, 29,872 cars below

the corresponding week last year and 47,598 cars under the same week

two years ago.
Live stock loading amounted to 17.113 cars, a decrease of 3,914 cars below

the preceding week, 6.450 cars below the same week last year and 6,647

cars below the same week two years ago. In the Western districts alone,
loading of live stock for the week ended on Nov. 26 totaled 13,471 cars,

a decrease of 5,416 cars compared with the same week last year.

Grain and grain products loading totaled 26,650 cars, 3.003 cars below
the preceding week, 2,942 cars below the corresponding week last year

and 6,983 cars under the same week in 1930. In the Western districts

alone, grain and grain products loading for the week ended on Nov. 26
totaled 17,354 cars, a decrease of 1,490 cars below the same week in 1931.

Forest products loading totaled 14,757 cars, a decrease of 1,377 cars
below the preceding week, 5,078 cars under the same week in 1931 and

17,338 cars below the corresponding week two years ago.
Ore loading amounted to 1,726 cars, a decrease of 1,265 cars below

the week before, 2,464 cars under the corresponding week last year and

4,047 cars under the same week in 1930.
All districts reported reductions in the total loading of all commodities

compared with the same week In 1931. except the Pocahontas, which
showed an increase. All districts, however, reported decreases under the
same week In 1930.

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

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
Five weeks in October 3,158,104 3,813,162 4,751,349
Week ended Nov. 5 588,383 717,048 881.517
Week ended Nov. 12 537,093 689,960 829,023
Week ended Nov. 19 575,851 653,503 779,752
Week ended Nov. 26 493,882 558,798 701.050

Total 25,707,996 34,376,466 42,320.637

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended Nov. 26. 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 Nov. 19.
During the latter period 27 roads showed increases over the
corresponding week last year, the most important of which
were the Chesapeake & Ohio Ry., the Norfolk & Western
Ry., the Louisville & Nashville RR., the Delaware, Lacka-
wanna & Western Ry., the Lehigh Valley Ry., the Virginian
Ry., the Pittsburgh & West Virginia Ry., the New York
Ontario & Western Ry., the Chicago & Eastern Illinois RR.,
the International-Great Northern RR., the Gulf Coast
Lines, and the Rutland RR.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED NOV. 19.

Railroads. Freight Loaded.
Total Revenue Total Loads Received

from Connections.

1932. 1931. 1930. 1932. 1931.

Eastern District-
Group A:

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

Total 

Group B:
7 Buff. Rochester & Pittsburgh_
Delaware & Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western...
Pittsburgh & Shawmut 
Plttsb. Shawmut & Northern._
x Ulster & Delaware 

Total 

Group C:
Ann Arbor 
Chicago Indianap. & Louisville_
Cleve, Ctn. Chi. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louis_
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West VirgInla 
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District 

Allegheny District-
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo ,k Susquehanna 

Buffalo Creek & GauleY 
Central RR. of New Jersey...
Cornwall 
Cumberland & Pennsylvania 
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total 

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Line
Virginian 

Total 

Southern District-
Group A:

Atlantic Coast Line 
Clinchneld 
Charleston & Western Carolina
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom_
Seaboard Air Line 
Southern System 
Winston-Salem Southbound_

Total 

1,257 1,524 1,555 197 246
2,857 3,520 3,439 4,660 5,389
7,624 8,810 10,654 8,843 10,910
652 761 888 2,426 2.945

2,492 2,751 3,864 1.779 2,255
10,604 12,711 13,868 10,315 13,144

703 615 714 814 1.127

26,189 30,692 34,982 29,034 36,016

4.876
9,207
10,477

177
1,553
8,192
2,069
19,141
2,065
499
378

5,368
8,764
12,268

219
1,506
8.047
2,268
21,327
1.967
504
476

7,100
11,300
13,906

219
1,520
9,518
1,844

27,510
1,456
659
526

5.579
4,814
11,504
1,772
765

6,102
19

25,125
1,803

31
205

7,323
5,728
13,021
2,116
1.104
6,807

79
28,766
1,985

20
2413

58,634 62,714 75,558 57,719 67,195

510
1,510
8,069

11
329
204

1,178
1,986
5,245
3.356
3,583
4,142
3,405
1,347
4,849
2,870

604
1,730
8,481

48
304
248

1,194
2,844
5,786
3,756
4,446
5,033
4.065
1.174
5,623
2,546

553
2,171
10,526

88
334
287

1,980
3,628
7,405
5,121
5,936
5,650
5,192
1,210
8,264
3,440

821
1,505

10,354
45
101

2,057
644

4,792
7,160
128

7,284
3,737
4,384
442

6,500
1,419

1,055
1,879

10,425
76
135

2,130
768

5,607
8.146
210

7.926
4,162
5,174
618

7.191
2,147

42,594 47.884

127,417 141,290

25,133
1,110

199
5,360

261
245

1,069
52,545
12,826
3,453

78
3,026

29,453
1,311

150
6,866
510
375
166

1,421
66.431
14.608
5,826

61
3,276

59,785 51,373 57,649

170,325 138,126 160,860

z36,874 11,314 14,421
2,127 634 1,160

4
12,006

57
23
38

241
9,490
400
499
147

1,13513
80,578
16,617
8,394

69
3,664

4
8,985

38
10
15

2.493
31,050
12,840

614

2;556

3,156
34.816
18,077
1,127

1
4,384

105,305 130,454 160,756 70.987 89.070

22,353 19,947 22,655 8.208 6.856
17,713 17,044 19,062 3,321 3,731

694 778 1,007 937 1,578
3,220 2,639 3.435 443 394

43,980 40,408 46,159 12,909 12,559

7,486 9,536 12,549 3,703 4,759
853 1,182 1,261 1,149 1,264
342 439 588 700 814
158 172 160 357 363
55 56 109 65 101

•1,300 2022, 2,318 911 1,462
430 533 471 735 921
301 421 412 2,444 3,491

6,184 8,110 9,886 2,974 3,889
18,490 21,481 24,870 9,972 12,533

187 231 234 633 989

35,786 44,183 52,358 23,643 30.586

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931.

Group B:
Alabama Tenn. & Northern____ 183 314 256 110 185
Atlanta Birmingham & Coast.. 620 655 828 520 695
Atl. & W. P.-West RR. of Ala. 597 701 834 928 1,230
Central of Georgia 3,008 3,544 3.936 2,150 2,447
Columbus& Greenville .211 399 360 189 284
Florida East Coast 701 925 1,041 298 454
Georgia 819 938 1,107 1,045 1,376
Georgia & Florida 238 420 422 248 418
Gulf Mobile & Northern 806 1,053 1,213 606 723
Illinois Central System 20,719 20,933 25,750 7.470 8,827
Louisville & Nashville 17,336 17,093 21,594 2,937 3,996
Mason Dublin & Savannah 137 150 143 265 348
Mississippi Central 128 142 247 266 288
Mobile & Ohio 2,080 2,281 2.987 1.176 1,156
Nashville Chattanooga & St. L. 2,671 2,996 3,573 1,780 2,162
New Orleans-Great Northern 488 664 689 332 284
Tennessee Central 247 454 572 701 485

Total 50,989 53,662 65.552 21,021 25,338

Grand total Southern District 86,775 97.845 117.910 44,664 5,924

Northwestern District-
Belt Ry. of Chicago 1,177 1,264 1.419 1,279 1,753
Chicago & North Western 12,476 15,353 18,123 7,024 8,602
Chicago Great Western 2,395 2,999 3,100 1,870 2,365
Chic. Milw. St. Paul & Pacific_ 17,362 19,745 23,211 5,619 6.741
Chic. St. Paul Minn. dr Omaha 3,511 3,592 4,746 2,330 3.003
Duluth Missabe & Northern_ 389 382 599 97 150
Duluth South Shore & Atlantic 354 580 1,109 305 385
Elgin Joliet & Eastern 2,723 3,421 5,671 2,851 4,277
Ft. Dodge Des M. & Southern_ 220 281 365 141 166
Great Northern 8,759 9,227 10,258 1,326 2,132
Green Bay & Western 585 590 580 267 390
Minneapolis & St. Louis 1,615 2,021 2.404 1,217 1,385
Minn. St. Paul & S. S. Marie 4,737 5,062 5,457 1,380 1,625
Northern Pacific 9,163 10,622 11,139 1,653 2,475
Spokane Portland & Seattle.... "1,091 834 1,293 838 1,118

Total 66,557 75.973 89.474 28,197 36.587

Central Western Dist.-
Atch. Top. & Santa Fe System. 21,557 25,046 27,654 4,087 4.677
Alton2,664 3,288 3,623 1.477 1,747
Bingham & Garfield  156 221 219 33 46
Chicago Burlington & Quincy.. 15,067 17,870 22,214 5,541 6,174
Chicago Rock Island & Pacific_ 11,242 14,633 15,921 5.477 6,764
Chicago & Eastern Illinois 2.900 2,618 3.438 1.640 2,061
Colorado & Southern 1,381 2.162 2,089 745 1,116
Denver & Rio Grande Western. 3,202 3,372 4,883 1,791 1,964
Denver & Salt Lake 527 598 712 8 16
Fort Worth & Denver City.... 1.801 2,539 1,898 1,081 1.292
Northwestern Pacific 471 479 684 209 207
Peoria dr Pekin Union 139 127 181 35 43
Southern Pacific (Pacific) 13,535 15,234 20,063 2,804 3,310
St. Joseph & Grand Island 198 249 258 239 247
Toledo Peoria & Western 313 • 259 280 668 728
Union Pacific System 14,910 16,009 18,305 6.844 7,443
Utah 637 934 1,372 5 6
Western Pacific 1,132 1,342 1,683 1,203 1,340

Total 91,732 107,380 125,477 33,887 39,181

Southwestern District-
Alton & Southern 141 150 231 2,502 2,382
Burlington-Rock Island 156 170 310 691 812
Fort Smith & Western 239 295 341 156 113
Gulf Coast Lines 2,045 2,025 2,507 866 1,373
Houston & Brazos Valley 201 215 271 49 62
International-Great Northern.. 2,001 1,848 1,799 1,898 1,972
Kansas Oklahoma & Gulf 208 302 442 690 854
Kansas City Southern 1,623 1,845 2,404 1,243 1,771
Louisiana & Arkansas 1,147 1,845 1,690 870 1.049
Litchfield & Madison 297 262 359 358 434
Midland Valley 824 715 983 149 322
Missouri & North Arkansas__ 100 107 128 225 482
Missouri-Kansas-Texas Lines._ 5,413 5,771 6,314 2,335 2.382
Missouri Pacific 14,393 16,943 18,629 6,736 7,297
Natchez & Southern 58 54 49 15 40
Quanah Acme & Pacific 283 196 146 135 139
St. Louis-San Francisco 8.692 9,335 11,214 2,896 3,354
St. Louis Southwestern 2,460 2,982 2,718 1,084 1,334
San Antonio Uvalde & Gulf_ _  470 427 582 344 175
Southern Pacific in Texas & La. 6,559 7.383 9,510 2.306 2,891
Texas & Pacific 5,380 5.669 6,927 2.976 3,371
Terminal RR. Assn. of St. Louis 1.369 1,569 2,059 1,848 2,207
Weatherford Min. Wells& N. W. 26 45 38 49 45

Total 54.085 60.153 69.651 30,421 34.861
Included In New York Central. y Included In Baltimore A Ohio RR. a Estimated. • Previous week.
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Electric Output Again Shows a Larger Percentage

Decline.

According to the National Electric Loght Association, the
production of electricity by the electric light and power
industry of the United States amounted to 1,510,337,000
kwh. during the week ended Dec. 3 1932, compared with
1,475,268,000 kwh. during the previous week and 1,671,-
466,000 kwh. during the corresponding period last year.
The percentage decrease as compared with 1931 was 9.6%,
as against a decline of 7.8% for the week ended Nov. 26 1932.

PER CENT CHANGES (1932 OVER 1931).
Major Geographic Regions- Current Week. Previous Week.

Atlantic Seaboard  -7.7% -5.6%
New England (alone)  -7.3% -3.7%

Central Industrial  -12.3% -10.2%
Pacific Coast  -7.9% -7.9%

Total United States  -9.6% -7.8%

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 ____ 1,523.652,000 1.597,454,000 1,680,289,000 1,542,000,000 4.6%
Feb. 8 ____ 1.588,853.000 1,679.016,000 1,781,583,000 1,726,161.000 5.4%
Mar. 5 ____ 1.519,679.000 1.664,125,000 1.750,070.000 1.702,570,000 8.7%
Apr. 2 ____ 1.480.208.000 1,679,764,000 1,708,228,000 1,663,291,000 11.9%
May 7 ____ 1,429,032,000 1.637,296,000 1,689,034.000 1.608.492,000 12.7%
June 4 ____ x1.381,452.000 1,593,622,000 1,657,084,000 1.689.925,000 13.3%
July 2 ____ 1,456,961,000 z1,607.238,000 1,594,124.000 1,592.075.000 9.3%
Aug. 6 ____ 1,426.986,000 1,642,858,000 1,691,750,000 1,729,667,000 13.1%
Sept. 3 _-_ 1.464,700,000 1,635.623.000 1,630,081,000 1,774,588,000 10.4%
Oct. 1 ...... 1,499,459,000 1,645,587.000 1,711,123,000 1.819,276,000 8.9%
Oct. 8 ____ 1,506,219,000 1,653,369,000 1,723,876,000 1,806.403,000 8.9%
Oct. 15 ---- 1.507.503,000 1,656,051,000 1,729,377,000 1,798,633,000 9.0%
Oct. 22 ____ 1.528.145,000 1,646,531,000 1,747,353,000 1,824,160,000 7.2%
Oct. 29 __-_ 1,533,028,000 1.651,792,000 1,741,295,000 1.815,749,000 7.2%
Nov. 5 ____ 1,525,410,000 1,628.147,000 1,728,210,000 1,798,164,000 6.3%
Nov. 12 ____ 1,520,730,000 1,623,151,000 1,712.727,000 1.793.584,000 8.3%
Nov. 19 - 1,531,584,000 1.655.051,000 1,721,501,000 1,818,169,000 7.5%
Nov. 26 ....... 1.475,268,000 1.599,900,000 1,671,787,000 1.718,002,000 7.8%
Dec. 3 1,510,337,000 1,671,466,000 1,746,934,000 1,806,225,000 9.6%
Months-

January__ _ 7,014,066,000 7,439,888.000 8,021,749,000 7,585.334,000 5.7%
February  6,518,245,000 6.705,564,000 7,066,788,000 6.850,855,000 y6.1%
March 6.781.347,000 7.381,004,000 7,580,335,000 7,380,263,000 8.2%
April 6,303,425.000 7,193,691.000 7,416,191.000 7,285,350,000 12.4%
May 6,212,090.000 7.183.341.000 7,494,807.000 7,486.635,000 13.5%
June 6,130.077,000 7,070,729.000 7,239.697,000 7.220.279,000 13.3%
July 6,112,175.000 7,286.576,000 7,363,730,000 7,484,727,000 16.1%
August 6,310.667,000 7,166,086,000 7,391,196,000 7,772,878,000 11.9%
September _ _ 6,317,733,000 7,099,421.000 7,337,106,000 7,523.395,000 11.0%

Including Memorial Day y Change computed on basis of average daily reports.
z 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%.

Annalist Weekly Index of Wholesale Commodity

Prices-Falls to New Low.

A new post-war low of 87.0 was established by The
Annalist Weekly Index of Wholesale Commodity Prices on
Dec. 6, with a decline of 0.8 from the previous week's 87.8
(revised). The "Annalist" says:

Although losses were numerous, the drop was chiefly due to lower prices
for cotton and gasoline and to seasonal declines in steers, better and eggs.
Most .of the grains, on the other hand, showed strength.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(Unadjusted for Seasonal Variation) (191100)

Dec. 6 1932. Nov. 29 1932. Dec. 8 1931.

Farm products 67.1 68.1 84.7
Food products 94.2 95.4 104.6
Textile products z69.1 z69.4 82.4
Fuels 129.5 130.6 127.9
Metals 94.8 95.1 98.7
Building materials 106.5 106.5 110.4
Chemicals 95.3 95.3 96.8
Miscellaneous 
•11...,.......-,.....u.i....

73.2
870

73.3
z87.R

87.9
085

Provisional. z Revised.

New England Business Awaits Developments as to
War Debts, International Relations and Tariff
According to National Shawmut Bank of Boston.

Since the National election, New England business has
been awaiting developments upon war debts (specifically
the Dec. 15 payments by foreign countries), international
relations and the tariff issue, according to the current sum-
mary of "New England Business," just issued by the
National Shawmut Bank of Boston. During the month of
October the bank reports that favorable signs of improve-
ment were indicated by the more than seasonal increase in
production, distribution and employment in New England.
The broad decline in commodity prices was an unfavorable
factor. October was the fourth consecutive month in
which New England manufacturing plants increased their
operations more than seasonally. The distribution of fin-
ished and semi-finished goods in New England was slightly
greater in October than in September, and employment in
Massachusetts manufacturing plants also increased con-
trary to the usual seasonal movement.

Unseasonal Decline from September to October Noted
in Department Store Trade in Kansas City Federal
Reserve District-Four of Five Reporting Whole-
sale Lines Show Lower Sales-Severe Drop Noted
in Grain Prices.

In its Dec. 1 "Monthly Review," the Federal Reserve Bank
of Kansas City notes that "October witnessed the most severe
decline in grain prices so far experienced for this year's
crop." "Wheat declined," according to the Bank, "to an all-
time low, and corn to the lowest levels since 1896." We also
quote as follows from the "Review":

Livestock values, with the exception of sheep and lambs, which closed
steady, were also lower for the month, hogs closing only 20c. per hundred-
weight above the 35-year low of last May, and beef steers the lowest for the
season in over 20 years. Prices of dairy products and eggs allowed little
change during the month, but the latter advanced rapidly the forepart of
November.

Crop prospects are little changed from one month ago with the exception
of white potatoes, which suffered further injury as a result of early freezes
in Colorado, Wyoming and Nebraska. Winter wheat seedings in Western
areas continue backward, due to a lack of mosture, with present prospects
indicating that the eventual acreage seeded will not equal earlier planting
intentions. Additional moisture supplies are needed generally.

Contrary to seasonal trends, department store sales declined in October
as compared to September, but the decline was largely accounted for by
the unusually favorable weather conditions prevailing throughout the earlier
month. Sales as compared with a year ago declined 19.2%. This decline
although somewhat larger than that reported for September, was otherwise
the smallest recorded for any preceding month since March. Hardware
was the only one of five reporting wholesale lines to show an increase in
sales for the month, with wholesalers of dry goods reporting a slight in-
crease as compared to October a year ago.

Flour and soft coal production increased seasonally and zinc ore ship-
ments were larger for the month. The output of flour, petroleum, bitumi-
nous coal, and cement was lighter than a year ago, but shipments of zinc
ore and lead ore were heavier.

Further improvement in the number of business insolvencies was noted.
Liquidation at member banks continued.

Reporting on wholesale and retail trade conditions, the
Bank noted:

Retail Trade.
A consolidation of the reports of 35 department stores in Tenth District

cities shows October sales in dollar amounts were 1.7% smaller than in
September. Ordinarily October sales exceed September sales by approxi-
mately 7.5%, but this year September weather conditions were more con-
ducive than usual to the early purchase of fall goods, resulting in a part of
the September volume being acquired at the expense of the following month.
October sales were 19.2% smaller than a year ago as compared to decreases
of 11.2% reported for September, 24% for August, and 29.7% for July.
Decreases as compared to a year ago have been reported every month this
year, with the cumulative total for 10 months averaging 22.1% less than
for the first 10 months of 1931.

The enlargement of inventories during October was in about normal
proportions, but stocks of merchandise on hand Oct. 81 were 23.1% lighter
than one year ago.

Collections improved somewhat during the month, amounting to 85%
of amounts outstanding on Sept. 80 as compared to 30.4% reported for
September this year and 87.5% for October 1931.

Wholesale Trade.
Dollar sales of each of the five reporting wholesale lines, except hard-

ware, which increased by somewhat less than the usual seasonal amount,
declined in October. Under normal conditions, wholesalers of dry goods
are the only ones to show a smaller volume of business for October than
for September. Compared to October 1931, the only increase noted was
that of 0.5% in the sale of dry goods, whereas, sales of groceries declined
23.7%; hardware, 18.4%; furniture, 27.7%, and drugs, 14.7%.

Inventory changes during the month were slight, but, as compared to
Oct. 31 1931, the various lines reported the following decreases: Dry
goods, 4.0%; groceries, 20.1%; hardware, 8.4%; furniture, 32.3%, and
drugs, 16.0%. Collections remain slow, although wholesalers of dry goods,
hardware and furniture reported some improvement as compared to the
preceding month.

Business Conditions in St. Louis Federal Reserve
District-Lessened Activity Noted in Trade and
Industry.

According to the Federal Reserve Bank of St. Louis, in its
"Monthly Review" of Nov. 30, "the usual indicators of trade
and industry in the Eighth (St. Louis) District during the
past 30 days reflected spotty and irregular conditions, with
changes as compared with the similar period immediately
preceding being mainly in the direction of lessened activity."
Continuing, the Bank also noted:

The slowing down in a number of lines investigated was traceable to
seasonal influences and was no greater than that which occurred in past
years. Elsewhere, however, curtailment was too marked to be ascribed
solely to seasonal considerations. In merchandising lines, particularly in
the case of seasonal commodities, the volume of business was held down by
unusually high temperatures obtaining through all of October and the first
week of November. Another deterrent to trade was the further recession
in the level of commodity prices, both of agricultural products and menu.
factored goods. Besides reducing purchasing power in the rural areas,
the lower prices had the effect of disturbing confidence among merchants
and ultimate consumers, and emphasizing the policy of caution and con.
servatisrn which for months has characterized the filling of commodity
requirements.

The volume of retail trade in October declined below that of the pre-
ceding month and a year ago. In all wholesaling and jobbing lines investi•
gated sales were smaller than for the same month in 1931, and with the
exception of furniture and hardware, were less than the September totals
this year. In the comparison with a year ago, however, the adverse spread
was narrower than was the case during the spring and summer months. In
the iron and steel industry activities in October were at a slightly reduced
rate as contrasted with September. The pickup in business of manufacturers
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of stoves, heating apparatus and other seasonal goods failed to offset
smaller production and shipments at other ferrous working plants. Mod-
erate betterment was noted in production of lumber at Southern mills, and
October output of bituminous coal mines showed a substantial gain over

the preceding month, and was only 8% below October a year ago. Septem-
ber production this year fell 19% below that of the same month in 1931.

Agricultural prospects in the district were assisted by favorable weather
throughout October for harvesting late crops and farm work generally.
The report of the United States Department of Agriculture, based on Nov. 1
conditions, showed betterment in prospects for cotton, potatoes and corn as
contrasted with the Oct. 1 forecast, and little change in earlier indications
for other crops. Prices of wheat and corn declined to new low levels for
the season, and since records have been kept. There were also further
declines in prices of livestock and other farm products. The employment
situation in October underwent no marked change as compared with the
preceding month, accretions to the number of workers in certain industries
and seasonal occupations being offset by reductions in the country incident
to completion of harvests.

The volume of retail trade, as reflected by sales of department stores in
principal cities of the district was 5.3% less than in September, and 22.6%
smaller than in October 1931; for the first 10 months this year cumulative
sales were 22.7% smaller than for the corresponding period in 1931.
Combined sales of all wholesaling and jobbing interests reporting to this
bank in October decreased 17% under September and 11.7% under Octo-
ber 3931; cumulative sales of these firms for the first 10 months this year
were about one-fourth less than for the comparable period last year. The
dollar value of permits issued for new construction in the five largest
cities of the district in October was almost double that of the preceding
month, but 26% smaller than in October last year; for the first 10 months
the total was 73.4% less than for the comparable period in 1931. Con-
struction contracts let in the Eighth District in October were 27% and 3%
smaller, respectively, than a month and a year earlier, and the cumulative
total for the first 10 months was 53% less than a year ago. Debits to
checking accounts increased 1.8% in October over the preceding month,
but were 26.7% smaller than a year ago; for the first 10 months the
total fell 26% below the same period in 1931. The amount of savings
accounts in selected banks increased slightly between Oct. 5 and Nov. 2,
and on the latter date were 3.6% smaller than a year ago.

Freight traffic of railroads operating in this district showed somewhat
larger than the ordinary seasonal increase during September and the first
half of October. Since that time, however, the trend has been downward,
with reductions extending to practically all classifications of freight. The
low rate of industrial activities and unusually mild fall weather were
reflected in a marked contraction in the movement of coal and coke as
contrasted with the same period in recent years. For the country as a
whole loadings of revenue fright for the first 43 weeks this year, or to
Oct. 29, totaled 23,512,787 cars, against 31,757,157 cars for the corre-
sponding period in 1931, and 39,129,295 cars in 1930. The St. Louis Termi-
nal Railway Association, which handles interchanges for 28 connecting
lines, interchanged 133,036 loads in October against 120,261 loads in
September, and 152,751 loads in October 1931. During the first nine days
of November the interchange amounted to 35,189 loads, against 40,871
loads during the same period in October, and 43,328 loads during the first
nine days of November 1931. Passenger traffic of the reporting lines in
October decreased 37% as compared with the same month in 1931. Esti-
mated tonnage of the Federal Barge Line, between St. Louis and New
Orleans, in October was 108,700 tons, against 94,958 tons in September and
104,893 tons in October 1981.

Reports relative to collections reflect no marked change from con-
ditions which have prevailed during the preceding two months. Considerable
spottiness is noted, both with reference to different localities and the several
lines. Generally throughout the agricultural areas a disposition on the
part of farmers to hold their products for more favorable markets is
reflected in backward payments. Withal, collections on current accounts
showed moderate improvement during October, with a fair volume of
liquidation on older indebtedness. Wholesalers and jobbers in the main
distributing centers report Nov. 1 settlements fully up to expectations, and
in numerous instances comparing favorably with a year ago. City retailers
still complain of unevenness in their collections, but gains in the volume
of sales for cash.

Seasonal Increases in Some Lines of Trade During
October in Richmond Federal Reserve District-
Evidences of Improved Basic Conditions Also
Noted.

"There were seasonal increases in trade in some lines in
October and the first half of November, and there were also
evidences of improved basic conditions in the Fifth Federal
Reserve District," according to the Federal Reserve Bank
of Richmond, in its Nov. 30 "Monthly Review," which also
said :
In banking, developments indicated that some money has returned to

circulation from hoards. First, demand deposits in reporting member banks
Increased between the middle of October and the middle of November, in
spite of a decline in loans during the same period. Further, the actual
circulation of Federal Reserve notes of the Richmond Bank declined last
month, while ordinarily circulation rises several millions of dollars in late
October and early November. Since other indicators show a seasonal expan-
sion in trade, with a resultant need for more money with which to transact
business, the increased deposits and decreased circulation show that additional
funds are coming into trade channels from sources outside the banks. Redis-
counts for member banks at the Federal Reserve Bank of Richmond declined
slightly lest month, liquidation of agricultural loans in country banks ex-
ceeding the needs for commercial credit at city banks. Savings deposits
In mutual savings banks increased in October, and time deposits in report-
ing member banks remained practically unchanged. Debits to individual
accounts figures during four weeks ended Nov. 9 showed a seasonal decrease
in comparison with debits in the preceding four weeks, ended Oct. 12, but
the decline was less than occurs in most years. In comparison with debits
in four weeks ended Nov. 11 last year, debits in the corresponding period
this year were only 18% less, in spite of a lower level of general business
activity this year, lower price levels in many lines, and the adverse influ-
ence of the new tax on checks. The commercial failure record of the
Fifth District in October was about in line with the record of other
recent months, but was worse than the national record for that particular
month. There was no improvement in employment conditions in the
district last month, but rather some seasonal increase in the number of
unemployed. Coal production increased seasonally in October, but was less
than production in October last year. In the textile field, mills continued
operations on full daylight shifts, and this activity, with increased payrolls

for textile workers, has been reflected in improved trade in mill centers.
Cotton prices were somewhat lower between mid-October and mid-November
than in the preceding month, but cotton consumption in the United States
in October exceeded consumption in October last year, and cotton exports
also were larger than in 1931. Tobacco manufacturing declined in October
in comparison with the same month a year ago. Auction tobacco markets
in the Fifth District sold much less tobacco last month than they sold in
Oetober last year, and this year's prices, while somewhat higher than those
of 1931, were low in view of the short crop of tobacco this year; the
continuation of low prices for tobacco being due to the carryover from the
1931 crop and earlier crops. In the face of such a condition, it will require
more than one short crop, or increased consumption, to raise tobacco prices
materially. Retail trade as reflected in department store business in.
creased in October over September, but by less than the seasonal amount.
However, part of this relatively small increase last .month was due to
large sales in September. Wholesale trade in October compared fairly
well with trade In October 1931, in view of many price changes during
the year, and for the second successive month shoe jobbers reported larger
sales than in the corresponding month of the preceding year. Crops for
1932 are practically made and harvested, and on the whole yields in the
Fifth District were lower than yields in 1931, partly due to acreage
reduction in some crops and drought conditions in the district during much
of the growing season. Farmers in many instances raised more feed and
food stuffs than last year, and this year's crops were made very cheaply,
but total farm cash income promises to be even less this year than last,
in spite of somewhat better prices for cotton, tobacco, and some other
crops. .

We take the following from the "Review" regarding whole-
sale and retail trade conditions:

Retail Trade.

October department store sales usually exceed September sales by about
40%, but this year the increase was only 20%, partly because September
sales were larger than usual in comparison with other recent months and
partly because October weather was too warm and clear to stimulate the
purchase of fall merchandise. In comparison with last year's sales, those
of October 1932 show an average decline of 20.4% in 33 department stores,
and the first 10 months if 1932 dropped 19.0% below the sales in the
corresponding period of 1931.

Stocks on the shelves of the reporting stores showed further seasonal
increase in October, rising 10.6% over stocks on Sept. 30, but on Oct. 31
stocks were 17.1% less in selling value than stocks on hand on Oct. 31 1931.
Stocks were turned an average of .349 times in October, and since Jan. 1
1932 stocks have been turned 2.843 times, a lower figure than 3.041 times
in the first 10 months of 1931.

Collections during October showed a seasonal increase over September
collections but were slower than the average for October last year, 25.2% of
outstanding receivables being collected last month in comparison with 21.6%
in September 1932 and 28.3% in October 1931.

Wholesale Trade.
Sixty-two wholesale firms in five lines reported on October business to

the Bank. Sales in October in hardware were .8 of 1% larger than sales
in September this year, but the other lines failed to register gains over
the earlier month. In comparison with sales in October 1931, sales last
month were lower in every line except shoes, which for the second successive
month exceeded sales in the same month of the preceding year. Total
sales for the first 10 months of 1932 were lower in all lines than sales in
the corresponding period in 1931, shoes showing the smallest and dry goods
the largest decline.

Stocks on hand on Oct. 31 1932 showed slight increases in groceries and
dry goods over stocks on hand on Sept. 30, but the other lines reported
stock reduction during October. On Oct. 31 stocks in all lines were
lower than stocks a year ago.

Collections in every line showed seasonal improvement in October ovei
September, but were slower in every line except in shoes than in
October 1931.

Business Conditions in Atlanta Federal Reserve
District During October-Increases Noted in Con-
sumption of Cotton and in Manufacture of Cloth
and Yarn-Less Than Usual Increase Reported
in Retail Trade While Wholesale Trade Declined.

In its Nov. 30 "Monthly Review" the Federal Reserve
Bank of Atlanta states that "further gains were recorded in
October building permits issued at reporting cities in the
Sixth (Atlanta) District, in cotton consumption and in the
manufacture of cloth and yarn, in pig iron production in
Alabama and in coal mining in Alabama and Tennessee, but
retail trade increased less than usual from September to
October, wholesale trade declined in October following an
unusual gain from July to September, and construction
contracts declined." Continuing, the Bank reported the
following:

Department store sales increased 16% from September to October, and
were 22.6% less than in October 1931. On a daily average basis, sales gained
about 12% over September, as compared with a customary increase of
more than twice that amount. However, the increase from July to Septem-
ber was larger than usual, and the net gain from July to October is only a
few points less than unsally takes place at that time. Wholesale trade,
which usually reaches the fall peak in October, had also increased from July
to September by a much larger percentage than usual, and declined 4.4%
in October and was 19.9% less than in October 1931. Collections at both
retail and wholesale improved over the month before. Debits to individual
accounts increased 2.5% over September and were 29.7% less than in
October last year.

Total loans and investments of weekly reporting member banks increased
somewhat between Oct. 12 and Nov. 9, and holdings of United States
Government securities were greater than a year ago, but other investments
were less, and total loans and investments were 54.7 millions less than a
year ago. Reserve Bank credit outstanding at this bank increased slightly
during this four week period, because of a small gain in discounts and an
increase In holdings of purchased bills, but was 33.8 millions less than a
year ago.

Building permits registered a further gain of 33.2% over September. and
were 38.5% greater than in October 1931. For the 10 months period they
show a decrease of 35.8% from that part of 1931. Contract awards, how-
ever, after increasing in August and September, declined in October and
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were 38.2% less than a year ago, and for the 10 months period were 58.8%
less than in that part of 1931. Consumption of cotton in the cotton-growing
States increased 1.6% further in October, and was 9.6% greater than in
October 1931, and in the three States of this District for which figures are
available consumption in October was 1.4% greater than in September, and
8.6% greater than in October last year. Production by reporting cotton
mills increased slightly over September but orders declined. Pig iron pro-
duction in Alabama gained substantially in October over previous months,
but was about half that of October a year ago. Coal mining in Alabama and
Tennessee increased further in September and while Alabama production
was about the same as a year ago, output in Tennessee was smaller.
As to trade conditions in its District the Bank noted:

Retail Trade.

October statics reported to this hank by 38. department stores in the
Sixth Federal Reserve District indicate gains in sales, stocks, and collec-
tions over recent months, but unfavorable comparisons continue to be
shown with corresponding periods a year ago. The increase in department

store sales from August to September was much larger than the usual
Increase at that time of year, and the gain from September to October was
smaller than usual, so that the seasonally adjusted index of daily average
sales, declined from 75.2% of the 1923-1925 average to 66.5%. The com-

bined increase from July to October, however, was only slightly less than

usually occurs during that period. Credit sales accounted for 57.8% of
the October total, as against 58.4% in September.

Stocks of merchandise on hand at the end of October were 6.1% larger

than a month earlier, a gain fractionally larger than usual, but were 21.8%
less than for October a year ago. Turnover for the month was the same as

for October last year, but for the 10 months period was slightly less.
Accounts receivable increased 5.2% over September but were 17.1% less

than a year ago, and October collections increased 24.7% over those in
September, but were 22.9% less than in October 1931.
The ratio of collections during October to accounts receivable and due

at the beginning of the month was 28.2%, the highest ratio since April, and

compared with 30.9% for October last year. For regular accounts the

October ratio was 30.2%, against 26.4% for September and 33.2% for

October 1931, and the ratio for installment accounts for October was 15.3%,

against 14.3% for September. and 17.1% for October a year ago.

All of these statistics are based upon reports in actual dollar amounts and

the percentage comparisons make no allowance for changes in the price

level. Comparisons for the month are set out in the table.

Wholesale Trade.

After increasing from the low point in July through September by a

larger percentage than in other recent years, total sales by 107 reporting

wholesale firms in the Sixth District declined 4.4% from September to

October, and were 19.9% less than in October a year ago. Twice before,

during the past 12 years, in 1921 and in 1927, the fall peak in wholesale

trade has come in September, but in other years October has been the peak

month. Increases over September in sales of hardware and electrical supplies

were more than offset by decreases in other lines. Cumulative totals for the

first 10 months of 1932 show a decrease of 25.9% compared with that part
of 1931, as indicated in the figures which follow. All of these percentage
comparisons are based upon reports in actual dollar figures, and make no
allowance for the changing level of prices.

Production and Shipments of Lumber Continue
Below Those of Last Year-Orders Received, as
Reported by an Average of 613 Mills, for the Four
Weeks Ended Nov. 26 1932 Were 25% Lower as
Compared with the Corresponding Period in 1931.

We give herewith data on identical mills for the four weeks
ended Nov. 26 1932 as reported by the National Lumber
Manufacturers Association:
An average of 613 mills reported as follows to the National Lumber

Trade Barometer for the four weeks ended Nov. 26 1932:

(In Thousand Board Feet.)

Production. Shipments. Orders Received.

1932. 1931. 1932. 1931. 1932. 1931.

Softwoods 
Hardwoods 

Total lumbar 

376,944
28,185

447,034
53,855

423,828
53,340

513,013
89,717

398,528
51,879

531,419
59,729

405.130 500.889 477.188 582.730 450.405 801.148

Production during the four weeks ended Nov. 26 1932 was 19% below

corresponding weeks of 1931. as reported by these mills, and 55% below

the record of comparable mills for the same period of 1930. 1932 softwood

cut was 16% below that of the same weeks of 1931 and hardwood cut was
48% below.

Shipments in the four weeks ended Nov. 26 1932, were 18% below those

of corresponding weeks of 1931, softwoods showing 17% decline and
hardwoods 23% decline.

Orders received during the four weeks ended Nov. 26 1932 were 25%
below those of corresponding weeks of 1931 and 44% below orders for
similar weeks of 1930. Softwoods showed 25% decline as compared with
1931, and hardwoods 26% decline.
The production of the reporting mills in the four weeks ended Nov. 26

1932 was 21% of their capacity and 39% of their three-year average pro-
duction (same weeks of 1929-1930-1931)•
On Nov. 26 1932. gross stocks as reported by 365 softwood mills were

2,972,208,000 feet or the equivalent of 80 days' average production of the
reporting mills, compared with 4,205,127,000 feet on Nov. 28 1931, the
equivalent of 113 days' average production.
On Nov. 26 1932. unfilled orders as reported by 555 mills (cutting either

hardwoods or softwoods or both) were 392.752,000 feet or the equivalent
of nine days' average production, as compared with 12 days' average
production or 512.575.000 feet on Nov. 28 1931.

Lumber Orders at Mills Continue to Increase.

New lumber business booked during the week ended
Dec. 3 1932 showed encouraging increase over the previous
four weeks, and lumber production, except for the preceding
(Thanksgiving) week was the lowest since early July,
according to telegraphic reports to the National Lumber
Manufacturers Association from regional associations cover-
ing the operations of 694 leading softwood and hardwood
mills. The gain in new business was at the softwood mills,

hardwood orders being the lowest reported since August.
The Association, in its statement, further reports as follows:
Production of the reporting mills totalled 100,444,000 feet, or 20% of

capacity; new business, 126,518,000 feet or 26% above production and
25% of capacity. Previous week reports were production 19% and orders

22% of capacity.
All regions showed good increase of orders over production except the

Southern pine and they reported orders only 2% below the cut. Compared
with the same week last year, production was down 12% and orders 13%•
Southern pine and Western pine produced 3% and 43% respectively more
than during the week last year. Southern pine was the only region recording
orders ahead of last year, the increase being 19%•

Recent report compiled by the National Lumber Manufacturers Associa-
tion on operating and non-operating mills, shows that only 47% of the mills

reporting during November in the Douglas fir region were operating and
of the 53% down 42% were not shipping. In the Southern pine region
similar records indicate that 58% of the mills reporting in November were
operating and 42% were down.
Lumber orders reported for the week ended Dec. 3 1932 by 453 softwood

mills totaled 113,564.000 feet, or 24% above the production of the same
mills. Shipments as reported for the same week were 102,317,000 feet, or

12% above production. Production was 91.362.000 feet.
Reports from 258 hardwood mills give new business as 12,954,000 feet,

or 43% above production. Shipments as reported for the same week were

14,445,000 feet, or 59% above production. Production was 9,082,000 feet.

Unfilled Orders.
Reports from 389 softwood mills give unfilled orders of 321,648.000

feet, on Dec. 3 1932, or the equivalent of 9 days' production. The 362

identical softwood mills report unfilled orders as 314,071,000 feet on Dec. a
1932, or the equivalent of 9 days' average production, as compared with

391.398.000 feet, or the equivalent of 11 days' average production, on
similar date a year ago.

Last week's production of 415 identical softwood mills was 88,705,000
feet, and a year ago it was 98,101,000 feet; shipments were respectively
98,335,000 feet and 108,695.000; and orders received 110,476,000 feet and

122,745,000. In the case of hardwoods, 198 identical mills reported produc-

tion last week and a year ago 7,827,000 feet and 12,150,000; shipments
12,382,000 feet and 17,301,000; and orders 11,148,000 feet and 16,724,000.

IVest Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-

ing new business, shipments and unfilled orders for 217 mills reporting for
the week ended December 3:

NEW BUSINESS.
Feet.

Domestic cargo

UNSHIPPED ORDERS.
Feet.

Domestic cargo

SHIPMENTS.
Feet.

Coastwise and
delivery 26,360,000 delivery_ _ - - 78,644.000 intercoastal. _ 18,022,000

Export 17,889.000 Foreign 77,161,000 Export 18,009,000
Rail 18,583,000 Rail 40,187,000 Ball 13,383,000
Local 8,799.000 Local 6,799,000

Total 67.631,000 Total 195,972,000 Total 52,213,000

Production for the week was 50,416,000 feet. Production VMS 20% and
new business 27% of capacity, compared with 19% and 22% for the previous
week.

Southern Pine.

The Southern Pine Association reported from Now Orleans that for 105

mills reporting, shipments were 13% above production, and orders 2%
below production and 13% above shipments. New business taken during
the week amounted to 20.669.000 feet (previous week. 18,514.000 at 114

mills); shipments, 23.767,000 feet (previous week, 20,950,000); and produc-

tion. 21.115.000 feet (previous week, 21,893,000). Production was 35%
and orders 34% of capacity, compared with 34% and 29% for the previous
week. Orders on hand at the end of the week at 95 mills were 44,166.000

feet. The identical mills reported an increase in production of 3%, and in
new business an increase of 19%, as compared with the same week a year ago.

Western Pine.

The Western Pine Association reported from Portland, Ore., that for

107 mills reporting, shipments were 24% above production, and orders

20% above production and 3% below shipments. New business taken
during the week amounted to 23,524,000 feet (previous week, 24.927,000

at 114 mills); shipments, 24,218.000 feet (previous week, 23,327,000);
and production, 19,569,000 feet (previous week. 19.071,000). Production
was 16% and orders 19% of capacity, compared with 15% and 20% for
the previous week. Orders on hand at the end of the week at 107 mills

were 101.768.000 feet. The 96 identical mills reported an increase in

production of 43%, and in new business a decrease of 21%, as compared

With the same week a year ago.

Northern Pine.
The Northern Pine Manufacturers of Minneapolis, Minn., reported no

production from 7 mills, shipments 1,505,000 feet and new business 1,375.-

000 feet. The same number of mills reported new business 24% less than
for the same week last year.

Northern Hemlock,
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 17 mills as 262.000 feet, shipments

612.000 and orders 365,000 feet. Orders were 4% of capacity compared

with 5% the previous week. The 16 identical mills reported a decrease of

76% in production and a decrease of 56% in new business, compared with

the same week a year ago.
Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 241 mills as 8.957.000 feet, shipments 13,593,000 and new

business 12,024,000. Production was 19% and orders 25% of capadty,
compared with 17% and 28%, the previous week. The 182 identical mills
reported production 34% less and new business 32% less than for the same
week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 17 mills as 125,000 feet, ship-
ments 852,000 and orders 930.000 feet. Orders were 14% of capacity,
compared with 10% the previous week. The 16 identical mills reported a
decrease of 70% in production and a decrease of 42% in orders, compared
with the same week last year.

Workers Recalled by Cadillac Motor Car Co.-3,250

Men to Be Put to Work on Five-Day Week Basis.

Lawrence P. Fischer, President and General Manager of

the Cadillac Motor Car Co. at Detroit, Mich., announced

on Dec. 3 that' beginning Dec. 5 and up to the end of the

month the company will add 3,250 former employees to its
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payrolls. This action will bring the total number of men
employed at the Cadillac and affiliated plants to approxi-
mately 3,750. In his announcement Mr. Fischer said that
"sufficient orders have been received from the Cadillac
distributors' organization to maintain our initial production
schedule on a basis of five eight-hour working days a week
until the end of next March. Only the regular Cadillac
workmen who were on our payrolls prior to the recent
shutdown for inventory taking can be employed, however,"
said Mr. Fischer.

About 1,000 Unemployed New York City Men Employed
Building Automobile Highway.

More than 1,000 normally unemployed New York City
men are being given work in constructing an automobile
highway on Bear Mountain, the Conservation Depart-
ment says, according to United Press advices from Albany,
N. Y., to the "Wall Street Journal" of Dec. 3, which add:
The project, which includes building of a thoroughfare to the peak of

the mountain and down the opposite side, is expected to last until next
spring.

Decision to Continue Alberta Wheat Pool for Another
Year—Will Seek Amendment to Wheat Pool Act.
Under date of Nov. 28 Canadian Press advices from

Calgary stated:
The Alberta wheat pool will carry on for another year under the present

marketing system, it was decided at to-day's session of the annual meeting.
It was deemed inadvisable to form a new plan under the present uncertain
conditions.

Following adjournment of the meeting, it was announced the 70 dele-
gates had decided "to have their organization carry on for another year,
after expiration of the present contract, on the same basis of operation
as at present in force." The present contract, which expires July 15 1933,
permits the farmer to sell his grain through the pool on a pooling basis
or on the open market prevailing prices.
To continue the present system after the contract's expiration, the

pool will ask the Alberta Legislature to amend the Wheat Pool Act. The
amendment would enable signers of the present five-year contract to con-
tinue to vote as they now do, notwithstanding the fact that the contract
will have expired.
"The plan is to continue on the optional marketing basis for a year

after July 15 1933, with control in the hands of the signers of second series
contracts," the pool statement said.
Under the present contract farmers also are permitted to sell through

the pool, receiving street prices in place of the pool's initial payment.

No Price Improvement in Wheat Until Over-Production
Ceases, According to Manager of Canadian Pool.
Canadian Press advices from Calgary, Alberta, Dec. 3,

said:
Over-production must cease before prices of that grain will improve,

John I. McFarland, General Manager of the Canadian Wheat Pool, central
body of the three prairie pools, says in the report of his organization,
Published to-day.
Consumption of wheat in the last two years has not increased mate-

Many, "while over-production has continued unabated," he says. He
advocates "a surcease from over-production as the only thing that will
rectify uneconomic wheat prices." However, holding of wheat, he be-
lieves, brought higher prices for the pool.
"There has never been a time in the past two years." Mr. McFarland

also says, "when there was a demand for wheat in sufficient volume at
a price which would repay the banks the amount of their loans, and that
being true it therefore follows that it has at all times been impossible to
realize an equity for the farmers who put their wheat in the 1930 pool."

Grain Storage Rate in Canada Reduced by Government
—Elevator Charge Cut from 1-30th to 1-45th of
a Cent—Act Recently Amended.

The following (Canadian Press) from Ottawa, Nov. 28,
is from the Toronto "Globe":
The rate of charge for grain storage, elevation and other services at

country and terminal elevators has been fixed by the Government at
1-45th of a cent per bushel per day, a decrease from the rate of 1-30th
of a cent, at present in force.
The change is made by virtue of the recent amendment to the Canada

Grain Act, which places the power to take such action in the hands of the
Board of Grain Commissioners. The amendment passed the House
during the recently-adjourned session, after a brief debate. It was spon-
sored by Hon H. H. Stevens, Minister of Trade and Commerce.

Previously the rate was fixed at a meeting of the Board, usually held
In the autumn of each year, and remained in force for a year. The rate
of 1-30th of a cent was fixed at the meeting last autumn.
Mt. Stevens, in presenting the amendment to Parliament, said the

desire was to place in the hands of the Board power to make rates suitable
to rapidly changing conditions, without having to wait a year to make
the change.

Subsidy in Great Britain Reported As Averting Farm
Disaster-85-Cent Wheat Guaranty Keeps Land
Under Cultivation and Stabilizes Agriculture—
Grain Imports Pay Fund—No Limit on Production
—1932 Cost $12,000,000.

The following (Associated Press) from London, Dec. 3,
is from the New York "Herald Tribune":
Farm economists and the administrators of England's subsidy to wheat

farmers are convinced that in its first six months of operation the subsidy

has averted a serious collapse which threatened an important section
of English agriculture.
The subsidy guarantees a prit e of 10 shillings a hundredweight to English

growers. (Calculated on the basis of the present low pound this is the
equivalent of about 85 cents a bushel.) The grower is paid the difference
between that figure and the average price of wheat in England. Funds
are obtained from a tax on imported wheat and flour.
The scheme had its origin in the fact that farmers, especially in eastern

England., *twhere wheat long has been a traditional crop, were approaching
such desperate circumstances that, unless they received some such as-
sistance, direct and unproductive relief was unavoidable. Moreover,
land was going out of cultivation by the thousands of acres, 600,000 since
1922.
The Government acted on the theory it was better to encourage the

growing of a useful crop than to grant direct aid. That belief still is
held by the authorities concerned. Farm economists do not argue that
wheat is an economic crop in England. But they do contend that the
advantages of the subsidy outweigh any disadvantages.

Keeps Social Fabric Intact.

Exports of the Ministry of Agriculture point out that in addition to
the direct economic results of the policy—such as making possible the
purchase of farm supplies—the social fabric of English farm life is main-
tained, the stability of one section of the community is increased. More-

over, they emphasize that wheat holds an important position as a rotation
crop in England, and as diversification grows this importance increases.
There has been no attempt to control production, to limit the production

of individuals. Instead, the effort has been toward putting land back

into cultivation. In the year 1931-32 there were 1,249.746 acres In wheat.

The estimated crop acreage next year is 1343,760. The highest acreage

England has known was 3,240,344 in 1875.
The deficiency payments for the current year are estimated at about

£4,000,000 (currently $12,600,000).
Under the subsidy act, maximum production is placed at 48,000,000

bushels—about the amount it is believed English wheat land can produce

in full operation. In the present season the total is 35,000,000 to 36,000,000.

Other Crops Are Encouraged.

What will happen if the maximum is reached has not been decided.

Experts doubt that it will be exceeded. With cash in their pockets, farmers

tend to swing away from the one crop, these experts say, and they are

encouraged by the Government. which tries to interest them in pigs,

poultry and dairy products. Moreover, unmixed English wheat does

not make good bread.
Millers, who at first objected to the scheme, ceased their protests when

they learned they could pass the tax on to the bakers. The bakers still

grumble, as it is more difficult to pass it on to the consumers.

The price of the standard four-pound loaf has increased a half-penny,

one cent United States. This hits the very poor, and another rise might,

it is admitted, bring protest. The subsidy has not been felt much because

the 35,000,000 bushels of home-grown wheat is only a fraction of the

250,000,000 bushels consumed in the country yearly.

France Plans Wheat Aid.

In a Paris cablegram Dec. 6 to the New York "Evening
Post" it was stated that with a view to raising the price of
wheat, the Government has introduced a bill in Parliament
providing for credits of 300,000,000 francs for financing
crops, 300,000,000 francs for direct purchases for delivery
in September 1933, and 70,000,000 francs for spot purchases,
&c. It is added that the first 300,000,000 francs will be
granted by the Caisse des Depots, which manages the funds
of the savings banks.

Italy's Wheat Crop Fills 92% of Need—Premier
Mussolini Awards $100,000 in Prizes to Nation's
Farmers in Tenth Annual "Battle.."

From Rome, Iraly, an Associated Press account, Dec. 4,
was published in the New York "Times":
Premier Mussolini, who has undertaken to make Italy grow the wheat

for her own bread, gave about $100.000 in prizes and many words of high
praise to-day to those whom he has led for seven years in his "battle of
the wheat."

Farmers from every province assembled in the decennial agricultural
exposition hall to get their reward for the increased production, which

this year came within 8% of the country's normal consumption of 300.-
000,000 bushels.

This was the tenth annual contest initiated with the Premier's support
and unofficially backed by his newspaper, "11 Popolo d'Italia." It was

in 1925 that he himself took over leadership of the efforts to increase pro-
duction, announcing his decision formally in the Chamber.

Italy's pre-war wheat production was 15.2 bushels an acre, but it is
now 21.5. The acreage has been increased somewhat, partly through the
big reclamation projects of the Fascist Government. but chiefly by teaching
farmers how to get a heavier yield.

Involved in this "battle" have been many agricultural reforms and
methods of State aid, such as financing tenant farmers and even big pro-
prietors, help in building silos and elevators, the organization of co-operative
marketing societies, instruction through traveling agricultural schools and
visiting experts, and wider use of fertilizers.
Both a high tariff and severe milling restrictions have been utilized to

reduce imports.
Wheat in Italy for a long time has sold for close to $1.50 a bushel, about

three times the world price. Even at that high figure the Italian wheat
grower has not prospered greatly, and during the past year much Govern-
ment aid and direction were necessary to keep the market steady.

Definite percentages of domestic wheat were ordered used in !lox',
varying in different districts and for different uses, to control imports
and prevent wheat stocks from being dumped on the market.

Soviet Press Warns Against Grain Hoarding.
The following (Associated Press) from Moscow, Dec. 4,

is from the New York "Times":
A sharp warning to peasants against grain hoarding was issued to-day

by the two most powerful Soviet newspapers. the "Izvestia" and the
"Pravda," simultaneously with the revelation of a death sentence given
to a Peasant for slaying a Government grain collector.
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The peasant's wife was sentenced to 10 years' imprisonment for the
killing. The Government agent went to the village of Belokolodsk. in
Moscow Province, to seize grain that the peasant owed the Government.
The peasant attacked the President of the village Soviet and shot the
agent. A village doctor who refused to treat the wounded official was
sentenced to 10 years in prison.
The newspapers in leading editorials took cognizance of the possibility

of widespread hoarding. They admitted the Government's grain col-
lections as a whole were "unsatisfactory" and said that such4tuportant
Producing regions as the Ukraine and Volga were still much behind.
The "Izvestia" and "Pravda" branded peasants who refused to deliver

grain to the State as "traitors to the revolution." Areas not fulfilling
their:quotas as scheduled were warned that farmers who attempted to
sell in the open market before their allotment was filled would be arrested
as "speculators."

Soviet Russia Union Permits Private Grain Sales—
Peasants in Moscow Province and Tartar Republic
Get Right to Sell Surplus.

The Council of People's Commis,sars and the Central
Committee of the Communist party issued a decree on
Dec. 2 permitting all collective and individual peasants
in Moscow Province and the Tartar Republic to sell their
surplus grain in private markets immediately. We quote
from Associated Press advices from Moscow, Dec. 2, which
likewise said:

Although these regions contribute relatively small proportions of the

nation's total grain, the order was significant in that they are the only

ones which have supplied all the Government's grain "collections"—

that is, the part of the crop the State requires peasants to deliver at fixed

Prices.
Under regulations announced last May, which authorized peasants to

sell their surplus in the open market, it was stipulated that no grain could

be marketed until Jan. 15 1933, which is the date set by the Government

for the completion of nation-wide collections.

Collections, on the whole, have been notoriously backward in 1932.

There have been unofficial predictions that some concessions to the peas-

antry would be necessary to speed them up.
In some quarters it was predicted that to-day's decree was the begin-

ning of the alteration of Soviet Russia's agricultural policy respecting

collections.

New Decree in Soviet Russia Decentralizes Distribution
of Foods and Other Supplies, Giving Control to
Individual Industries.

A fundamental change in the system of feeding and
clothing the bulk of the population of Russia was ordered
on Dec. 5 by Joseph Stalin and V. M. Molostoff, President
of the Union Council of the People's Commissars, and
provided for decentralization of the distribution of supplies,
said Associated Press advices from Moscow published in
the New York "Evening Post," which went on to say:
A decree effective Jan. 1 will place the control of distribution of all

foods, manufactured goods and other supplies in the hands of individual

factories, industries and enterprises.

The decree is designed to improve the badly disorganized distribution
of supplies and at the same time exercise a greater discipline over workers.

The new order, in effect, relieves the Government of most of the re-

sponsibility of feeding and clothing the workers and places it on the workers
themselves. It is provided that all factories and institutions take over
and operate the co-operative stores, which are now the chief source of
supplies, and which up to now have been the Government's sole distributing

channel under the central co-operative organization in the commissariat

of supply.
These stores henceforth will be operated as definite units in various

enterprises under the immediate administrative direction of each factory
and departmental director.
Not only will the factories and other establishments now have to pro-

cure their own supplies by dealing directly with producing organizations

and peasants, but they will issue their own ration cards to employees

and their families. This will prevent shifters and deserters from taking

advantage of supplies intended for workers in good standing.

I. Up to now ration cards have been distributed exclusively by house

committees, which administer all the houses in which workers reside.

Australians Reported Holding Wheat.

On Dec. 5 Associated Press accounts from Calgary,
Alberta, stated:
The Alberta wheat pool was informed by cable to-day that farmers of

West Australia were withholding their current crop of wheat from markets
of the world. President Boyle of the Wheat Growers' Union of West
Australia said the holding policy was general throughout the State.
No reference was made to the attitude of growers in Australia's other

wheat-growing sections.

Flour Output Lower in November.
General Mills, Inc., in presenting its summary of flour

milling activities from figures representing approximately
90% of the mills in the principal flour producing centers,
reports that during the month of November 1932 there were
produced 5,724,825 barrels of flour, as compared with
6,165,944 barrels in the preceding month and 6,393,856
barrels during the corresponding period in 1931.
During the five months ended Nov. 30 1932 a total of

28,635,804 barrels of flour were produced, compared with
33,405,528 barrels during the same five 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 November. Five Mos. End. Nov. 30.

1932. 1931. 1932. 1931.

Northwest 1,451,816 1,790,781 7,087,767 9,417,530
Southwest 1,983,963 2,273,406 10,085,127 11,421,854
Lake, Central and Southern 1,999,261 1,864,381 9,931,764 10,604,841
Pacific Coast 289,785 465,288 1,531,146 1,961,303

Grand total 5,724,825 6,393,856 28,635,804 33.405,528

Note.—This authoritative compilation of f our milling activity represents approxi-
mately 90% of the mills In principal flour producing centers.

Cocoa Delivered in December Sold on New York Cocoa
Exchange at 3.57 Cents a Pound—Lowest Quota-
tion in History of Exchange.

The December liquidation on the New York Cocoa
Exchange reached its climax on Nov. 28 when the December
delivery sold at 3.57 cents a pound, the lowest quotation in
the history of the Exchange, according to the Exchange's
weekly review issued Dec. 2. The review continued:
A recovery followed, influenced by professional short covering on the

Exchange and continued buying of actuals by consumers, which was
followed by hedge covering in the futures market. Net gains for the week
ended Dec. 2 were 2 to 5 points.
The most significant statistical development of the week was seen In the

United States arrivals. From Jan. 1 to Dec. 11932, a total of 2,928,728
bags arrived in this country compared with 2,582,861 bags during the first
11 months of 1931. On Dec. 2 New York warehouse stocks were 664,164
bags compared with 238,230 bags on Dec. 2 1931.

Milk at Nine Cents a Quart at Chicago, Ill.—Cut of
Two Cents Effective Dec. 1.

Milk was available in Chicago, Ill., at nine cents a quart
on Dec. 1. The Chicago "Daily News" of Dec. 1 notes
that a two-cent reduction from the former price of 11 cents
was agreed upon early that day at the close of a conference
of competition-harried producers and distributors. The
distributors hurried away following the decision to inform
drivers that the price reduction was effective immediately.
We also quote in part as follows from the "News":

Representatives of the 19,000 farmers in the Chicago milk shed who
are banded in the Pure Milk Association accepted a cut of 40 cents a hundred
In the selling price of their produce "under great protest" and indicated
that the reduction must be temporary. The farms henceforth will receive
$1.45 per hundred pounds of milk.

Other reductions were made besides that of milk by the quart. They
were: Pints of milk, from 7 to 6 cents; half pints of cream, from 16 to
15 cents; buttermilk, 10 to 9 cents a quart. The prices are effective in the
Chicago area extending to Waukegan, Joliet, Aurora, Gary and Hammond.
Members of the Milk Wagon Drivers' Union last week accepted a cut

of $5 per week in wages, bringing their scale to $40. This represented
approximately five-eighths of a cent per quart reduction in the cost of
distributing the milk. The farmers' price concession assumes about 1 cent
of the burden of the reduction and the dealers are assuming the remainder.

Price of Milk at Waukegan, Ill., Reduced to Nine
Cents a Quart.

A reduction from 11 to 9 cents a quart in the retail price
of milk was announced on Nov. 30, according to the Chicago
"Tribune" of Dec. 1, after a conference of the leading
dairies of Waukegan, Ill. The "Tribune" also noted:
The action was taken in anticipation of the expected 2 cent cut in Chicago,

according to Jacob Liukku, head of the Co-operative Trading Co. of
Waukegan. 
Besidesthe milk price reduction the dairies announced that. beginning

Dec. 1, the price of cream would be decreased from 16 to 12 cents a quart
and buttermilk from 10 to 8 cents. The dairies are expected to confer with
the farmer producers and agree upon a reduction in the price.

Governors of Cotton States Asked to Join in Effort to
Abolish Federal Farm Board.

A communication received in cotton circles in New York
indicates that Parnell, Governor of Arkansas, has wired Gov-
ernors of all cotton states, asking them to join him in an
effort to abolish the Farm Board as concerns its operations
in cotton.

Spinners of World Using More American and Less
Foreign Cotton.

Spinners of the world are using more American cotton and
less foreign cotton than they were a year ago, but the increase
in consumption of American is slightly greater than the de-
crease in consumption of foreign growths, with the result
that total consumption of all kinds of cotton is slightly
larger than last year, according to the New York Cotton
Exchange Service. In the first quarter of this season, from
Aug. 1 to Oct. 31, the world used approximately 323,000
more bales of American cotton but 274,000 less bales of
foreign growths than in the same period last season. Hence
world consumption of all cottons was approximately 49,000
bales more than last year. The Exchange Service on
Dec. 5 added:
"Total consumption of American cotton In the three months was 3,319.000

bales against 2,996,000 last year. Consumption of foreign cottons was
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2.504.000 compared with 2,778.000. Consumption of all cottons was

5,823.000 compared with 5.774,000. Spinners of the Orient are using

relatively more foreign cotton and less American than a few
 months ago.

but world totals for the first quarter of this season do 
not reflect this change

because of the large increase in consumption of American c
otton in the

United States.

Italians Consuming Less Cotton Textiles Locally-
1931 Figure Lowest for Past 25 Years.

While"the normal consumption of cotton yarns and textiles
ingtalylis:about 60% of the production, in 1931 the consump-

tion fell to 25%, the lowest level for the past 25 years, said

consular reports from Milan made public by the Commerce
Department's Textile Division on Dee. 3. These advices

likewise said:
Last year's consumption was 25% under 1930. and 40% under 1929, the

report stated. These figures are based on surveys conducted by the

Associazione Italiana Faseista degli Industrial' Cotonieri.

Exports of cotton yarn in 1931, totaling 27.538 metric tons. exceeded 1930

shipments by aPproximtaley 14% and those of 1929. by 17%. In contrast,

1931 exports of the principal classes of cotton piece goods. i
ncluding bro-

cades and velvets (38,841 tons) dropped 9% below the 1930 shipments and

33% under those for 1929.

I During January-August 1932. domestic consumption of cotton Products

Increased about 23% compared with the 8 months of 1931, and exports of

yarn showed a gain of 8%, but exports of cotton Piece goods decreased al-

most 10%, it was stated.

Poland Reduces Tariff on Cotton.
On Dec. 2 Associated Press accounts from Warsaw stated:
Poland's tariff on cotton. effective Jan. 1, will be 8 zlotys (about 68 cents)

per 100 kilograms (220.4 pounds) Imported by land and 1 zloty (about 11

cents) per 100 kilograms imported by sea, it was announced to-day.

1, The current tariff on land importations is 45 zlotys ($4.95) Per 100 kilo.

grams. The duty on sea Importations will continue the same but, under

the new decree, the Department of Commerce will have the power to declare

sea importations duty free at any time.
During 1931, the United States shipped 43.000 tens of raw cotton to

Poland. Russia shipped 3.000 tons.

Rayon Market Again Active During November-
December Purchases of Rayon Expected to Decline
Somewhat-Outlook Satisfactory for Early 1933
Business.

Conditions continued favorable in the domestic rayon
market during November and the outlook is promising for
the early part of 1933, says the December issue of the
"Textile Organon," published by the Tubize Chatillon Corp.
"November witnessed a continuation of the high rate of
rayon shipments which began in mid-August," says the
paper. "There was evidence toward the end of the month,
however, that December purchases of rayon will decline
somewhat, as is seasonally normal, principally to allow
customers' year-end inventories to be as small as possible."
The "Textile Organon" also said:
The rate of production by the rayon industry in November continued

essentially at the 100% rate reached in October. It is possible that pro-

duction rates in December will he reduced little, Inasmuch as present

stocks of yarn are low and because demand for rayon after the first of
the year promises to be satisfactory.

Cancellation during November of rayon orders booked in August-

September were very small. The principal influence at work here, of

course, was the matter of price. Most of the advance orders were booked

on the basis of the old price of 55 cents per pound for 150 denier viscale,

whereas the current list price Is 60 cents per pound. It Is probably this

Situation which has made these advance booked yarn orders so firm. The

basic conditions underlying the rayon "contracts" to-day remain unsatis-

factory. nevertheless. Advance orders for yarn in January. under the

Widely used 70-90 days maximum booking period are very satisfactory.

Regarding the situation in the raw cotton market the
paper states:

After evaluating the supply-demand picture and the probable effect

of a decline in sterling exchange on cotton prices. it still appears to us that
higher prices for raw cotton are Indicated for early next year. December

Cotton consumption will undoubtedly show its usual substantial seasonal

decline from the level of the previous few months. But January is ex-

pected to again show the favorable consumption rates evidenced during

September and October. Statistically, the cotton picture is one showing

continuing betterment.

Commenting upon the spread between foreign and domestic
wool prices, the paper states:
It is this spread which would have to be closed, either by advancing

domestic wool prices or by lower foreign wool prices, before foreign wools

would come Into the American market freely to supply the expected de-

ficiency of the American wool supply late next spring. And if this domestic

supply deficiency did materialize, there is little doubt but that It would

mean an advance in domestic wool prices up to the foreign-plus-tariff,

Or imported wool level, rather than a decline of foreign wool prices to

the present domestic WOW price level.

Rayon Exports During
1932 to 

Establish New High
-*- 

Record-Total Shipments from This Country
Aggregate 538,762 Pounds for First 10 Months,
Against 313,790 for Full Year 1931.

The international movement of rayon yarn during the
first 10 months of the year, so far as the United States is
concerned, indicates that exports from this country for the
current year will establish a new high record, according to

figures contained in the December issue of the "Textile
Organon," published by the Tubize Chatillon Corp. Rayon
yarn exports for the 10 months ended October aggregate
538,762 pounds, or more than double the total of 227,080
for the same period last year. Imports, on the other hand,
showed a steady decline, the total being 156,044 pounds for
the current year, against 1,386,937 for the same period
in 1931.
The table presented below shows that exports as well as

imports registered a sharp decline during September and
October, when the domestic market for the product was
most active of the year, indicating that when domestic rayon
business keeps the American producers busy the export
market properly becomes of secondary importance to them:

IMPORTS AND EXPORTS OF RAYON YARN IN POUNDS.

, 1932. 1931.

Imports. Exports. Imports. Exports.

January 12,223 72.998 123.258 17,416

February 22,314 81.134 168.133 26,003

March 19,427 73,380 276,595 40,691

April 28.484 80.007 150.054 31,033

May 16,690 48,856 132.252 15.870

June 28,358 41,679 114.399 22,023

July 25,942 52.815 150,921 26,127

August 25 75.773 129.868 26,119

September 2,420 7,072 141,457 21,798

October 2,181 27,048 70.520 39.213

November 40.380 26,897

December 32.681 20.600

10 Months Total 158,044 538.762 1,388,937 227,080

Annual Total 1.530.518 313,790

Imports of Raw Silk Diming November 30.3% Below

Those of the Corresponding Period Last Year-

Deliveries 13.2% Lower-Inventories Again Gain.

According to the Silk Association of America, Inc.,

imports of raw silk during November 1932 amounted to

47,422 bales, a decline of 30.3% as compared with the same

period in 1931 when imports totaled 67,999 bales. The

former figure also compares with 58,775 bales in October 1932

Approximate deliveries to American mills during November

1932 amounted to 43,955 bales•as against 53,703 bales in the

preceding month and 50,645 bales in the corresponding period
last year.

Stocks at warehouses on Nov. 30 1932 were 57,932 bales
as compared with 67,275 bales a year ago and 54,465 bales
a month ago. The Association's statement follows:

RAW. SILK IN STORAGE.

(AS reported by the principal public warehouses In New York City and Hoboken.)
Figures in Bales- European. Japan. AU Other, Total.

In storage. Nov. 1 1932 2,133 48.270 4.062 54.465
Imports, month of November 1932.z 1,194 42,573 3.655 47.422

Total available during November 1932 3.327 90,843 7,717 101.887

In storage Dec. 1 1932_z 2,858 49.429 5.847 57,932

Approximate deliveries to American mills
during November 1932_y 471 41,414 2,070 43,955

SUMMARY.

Jetports During the Meath.(x) Storage at Sad of Month.(z)

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

January 52.238 49.294 43.175 62,905 51,814 76.264

February 53,574 47.827 42.234 70.570 45.299 68.646

Peron 28.866 57,391 39.990 62.675 47.407 57.773

A en! 30.953 29.446 37.515 57.849 35.497 53.704

May 34.233 42.244 22.596 59.159 33.688 35,477

June 31,355 46.825 22.369 53.048 87.352 28.450

July 36,055 37,315 47,063 50,721 29.921 35,565

August 81.412 58.411 51.147 52.228 41.878 44.978

September 56.859 48.040 50.292 49.303 36.091 47.621

October 58.775 70.490 65.594 54.465 49.921 51.278
November 47,422 87.999 55.293 57,932 67,275 49.238

December 50.617 64.616 ..._. 69.460 58.430

Total 501,742 805.919 549P4
Averages motthly 45 013 50 493 45.824 57:38£1 45:393 543:611

Apprortstate Deliveries
to Americas Mills.(Y)

Approximate Amount of Japes
Ma lc Trassir Bettsens Japan
ant New York Mug of Month.

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

January 51,793 55,910 57.683 48.500 87.700 37.000

February.  45,909 54.242 49.842 31.000 37,700 24,000
March 46.761 55,383 50.363 28.800 21.300 17.800
April 81.779 41.356 41.584 34.300 24.800 8.000
May 33,923 45.073 40,333 80.800 36,900 7,700
June 37,466 42,161 29.396 31 100 33.400 16.300
July 38,382 44.748 30 948 43.156 41.600 81.200
Anstalt 59.905 46,454 41,734 43.400 40.500 41.700
September 59,'194. 53.819 55.649 42.• 00 53.200 51.600
October 53.703 58.668 61.937 44.700 59.700 46.400
November 43.955 50.645 57.333 50,200 50.500 45.500
December 48,432 55,424 ---- 53.900 35.600

Total 513.270 594,889 582.228
Average monthly 46 061 49.574 48.810 39-11277 40:058 30-11:1

I Covered by European manifests Nos 48 to 52 Inclusive, Asiatic manifests Nos.
230 to 246Incluelve. y Includes re-exports. z Includes 256 bales held a terminals
at end of month. Stocks at warehouses include National Raw Silk Exchange
certified stocks 2,190 bales.

Petroleum And Its Products-Sharp Cut Made in
Texas Production to Strengthen Market-Cali-
fornia Leaders Plan Firmer Curb On Output-
Prices Holding to Firm Levels.

The crude petroleum situation was visibly strengthened
this week by the issuance of a new production decree in
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the State of Texas which, effective to-day, Dec. 10, reduces
the daily allowable flow by 69,880 barrels to a limit of
789,745 barrels per day.
The new order affects 15 producing areas and includes

East Texas, which is reduced 15,000 barrels to a new daily
allowable of 310,000 barrels. The Texas Railroad Com-
mission announced that the ruling would be effective from
Dec. 10 to April 1 1933. The sharp reductions indicated
were made after the Commission had completed a re-check-
ing of recent pipe line. commitments. It is stated by R. D.
Parker, Chief Supervisor of the oil and gas division of the
Commission, that the new ratings are in accordance with the
actual market demand for crude oil.
With the Texas situation thus apparently brought to a

basis where that State's tremendous potential output no
longer stands as a constant threat to market steadiness,
the industry now looks to California to correct production
abuses there. It has been generally felt that a daily pro-
duction of 440,000 barrels would be ample for that State,
whereas actual production during the week ended Dec. 3
exceeded 470,000 barrels daily. Not only is the refined
market influenced by this condition, but the crude price
structure on the West Coast is endangered if success is not
attained in cutting down actual output to a level more in
keeping with economic factors.

Prices have been held unchanged, and it is the feeling of
the industry's leaders that the price situation will more or
less solve itself when crude production is brought under
consistent control.
Real control will also bring an end to illegal production

of crude, as well as make uneconomical the continuance of
contracts for deliveries of crude, legally produced, under
posted market prices. Both of these factors have exerted
their influence in weakening the general refined products
market, upon which crude depends for its sustained strength.
As the year nears its end, a general resume shows that the

petroleum industry has surpassed many others in returning
to a more normal condition of business.
There were no price changes posted during the past week.

Prices of Typical Crudes per Barrel at Wells.

(An gravities where A. P. I. degrees are not shown.)
Bradford, Pa- $1.72 Eldorado, Ark.. 40 80.75
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 .80Mid Continent. Okla., 40 and above 1.12 Midland Dist., Mich .85
Hutchinson. Tex., 40 and over .87 Sunburst, Mont 1.05
Spindletop, Tax., 40 and over .90 Sante Fe Springs. Calif.. 40 and over 1.00
Winkler. Tex .75 Huntington. Calif., 26 1.00
Smackover, Ark.„ 24 and over .75 Petrone, Canada 1.90

REFINED PRODUCTS-KEROSENE PRICES ADVANCED AS
HEAVY DEMAND DEPLETES SUPPLIES-GASOLINE SITUA-
TION UNCHANGED IN EAST-CHICAGO MARKETS EASIER.

Continued strength in the Eastern kerosene markets,
with demand improving and stocks showing a steady decline,
brought about an increase of 3/sc. a gallon in tank car and lc.
a gallon in tank wagon quotations. The tank wagon advance
was posted by Standard of New York and is effective in the
Metropolitan area, including New York City, Long Island
and Yonkers, and also in Buffalo, Rochester, Syracuse and
Binghamton, N. Y., and Burlington, Vt. The tank car
advance was posted by Republic Oil Co., and brings its
price to 6c. a gallon, at refinery.
While this advance had been expected in the industry,

the fact of the posting exerted a beneficial affect on the gen-
eral line of refined products. Gasoline, which had been
showing a weaker tendency, has now assumed a better
position, aided also by the sharp production cuts posted in
crude in Texas. Gasoline consumption on the East Coast
has fallen, due to a normal seasonal decline, but prices are
holding unchanged.
Reports from Chicago indicate that the market there is

considerably weaker than in other sections. The Chicago
market has been flooded for a considerable time with distress
offerings of gasoline, and the volume of this distress business
has been so great as to offset the efforts made to maintain
the market on a firm and legitimate bamis. The fuel market
in Chicago is fairly steady, however.
Fuel oil has shown a slight improvement in the East,

with buyers operating more freely. They have been con-
tent to withdraw against contracts and have been backward
in placing new business on the books, but this tendency
seems to be somewhat checked and buying has again been
resumed. Grade C bunker fuel oil holds steady at 75e. a
barrel, while Diesel is unchanged and fairly active at -
a barrel, both quotations for bulk lots, at refinerie
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Price changes follow:
Dec. 8.-Standard Oil Co. of New York post lc. advance in kerosene

tank wagon prices in Metropolitan area, including New York City. Long
Island and Yonkers. and in Buffalo, Rochester, Syracuse and Binghamton.
N. Y., and Burlington, Vt.
Dec. 8.-Republic Oil Co. advances kerosene tank car price Yic. to Cc.

a gallon.
Gasoline. Service Station, Tax Included.

New York 8.165 Cleveland 5.185 New Orleans $ 128Atlanta 19 Denver 20 Philadelphia 14Baltimore .194 Detroit .135 San Francisco:Boston 165 °Liston .18 Third grade .139Buffalo 165 Jacksonville 195 A bove 65 octane.-- .180Chicago 15 Kansas City 155 Premium .214Cincinnati 185 Minneapolis 147 St. Louis 14
Kerosene. 41-43 Water White, Tank Car Lots. P.0.13. Refinery.

N.Y. (Bayonne)$.051j.-06 Chicago $.02 %-.03 ii New Orleans, ex . _ .50.03MNorth Texas  .03 Los Ang., ex- .0441-.06 Tulsa 001-.0311
Fuel Oil, F.O.B. Refinery or Terminal.

8.60
D_4211-.50

.70
Gas Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- Chicago- I Tulsa 8.011128 plus 0 0--$.0.341-.04 32-36 0 0 $.01M I
U. S. Gasoline, Motor (Above 65 Octane). Tank Car Lots. F.O.B. Refinery

N. Y. (Bayonne)-
Pan-Am. Pet. Co- .06

N.Y. (Bayonne)- California 27 plus I) Gulf Coast C Bunker C 8.75 8.75-1.00 chicago 18-22Diesel 28-30 D 1.65 New Orleans C  .60 Philadelphia C 

Y. (Bayonne)-
Standard Oil, N.J.-
Motor, 60 oo-
tane fi  06 Ft

Motor. 65 oc-
tane 07

Motor, standard  07
Stand. Oil. N. Y.  07
Tide Witt. Oil Co.  07
Richfield Oil (Cal.)  07
Warner-Quin. Co_ .07
• Below 65 octane. s "Fire ewer .07.

Shell Eastern Pet_ .06.11
New York-

Colonial-Beacon._  07
Crew Levick 07
z Texas 06Q
Gull  .07
Continental  .07
Republic 011 '.0034

Chicago 804-04)1
New Orleans. ex. .05-.051i
Arkarems 04-04)1
California 05-.07
Los Angeles. ex_  0441-.07
Gulf ports 05-.0511
Tulsa 06.-0511
Pennsylvania-- .05,1

Receipts of California Oil at Atlantic and Gulf Coast
Ports Off in November.

Receipts of California oil (crude and refined) at Atlantic
and Gulf Coast ports for the month of November 1932 totaled
1,095,000 barrels, a daily average of 36,500 barrels, as com-
pared with 1,183,000 barrels, or a daily average of 38,161
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 of 42 Gallons.)

Month of- November. October, September. August.
At Atlantic Coast Ports-
Baltimore 140,000 74,000 87.000 138.000Boston 38,000New York 651.000 448.000 1'0 000 097.000Philadelphia 233.000 290.000 340,000 234 000Others 7l.000 333.000 3 0 000 238.000
Total 1,095.000 1,183.600 986.000 1.307.000Daily average 36.500 38,161 32.837 42.161At Gulf Coast ports-Total 

Daily average  
At Atlantic A Gulf Coast ports-
Total   1,095,000 1,183.000 980.000 1.307.000Daily average 36.500 38.161 32.0' 7 42.161

DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS.
(Barrels of 42 Gallons.)

Month of- November. October. September. Auovst.
At Atlantic Coast ports--Gasoline 710.000 904.000 739 000 1,018.000Kerosene 71.000 78.000 74.000Gas oil 201.000 201,000 81,000 188.000Fuel oil 105.000 92.000 113.000Lubricant+, 

Total 

8.000 8.000

1.095.000 1.1g3 ono 9811 000 1 307.000

Daily Average Crude Oil Output Lower in October-
Inventories Again Fall Off.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleumIn the United States during October 1932 totaled 65,219,000barrels, or a daily average of 2,104,000 barrels. These data
represent a decline of 64,000 barrels from the daily average
of the previous month and 260,000 barrels, or 11%, fromOctober a year ago. Although the decline in crude output
in October was quite general throughout the country, the
major portion occurred in Texas. The output of the East
Texas field totaled 11,131,000 barrels in October, a daily
average of 359,000 barrels, compared with a daily average
of 371,000 barrels in September. This decline of 12,000
barrels was partly the result of a slowing down in field ac-
tivity, although the primary cause was the reduction in
the allowable per well of from 46 to 44 barrels per day on
Oct. 1 and to 40 barrels on Oct. 15. Production in the
Texas Gulf Coast fields, which showed a material gain in
September, fell off in October, a small increase at Conroe
being outweighed by decreases at Rabb Ridge and other
fields. The Bureau further reports as follows:
The decline in crude production and the increased refinery demand were

reflected in crude stocks which fell off 2.085.000 barrels, compared with a
decline of 1,270,000 barrels in September. In general, stocks of the minor
refined products showed a larger withdrawal in October than in September.
hut, because the decline In motor fuel stocks was considerably less, the net

r 'we in fetal s: r ') (I.711.000 barrels) did not measure up to
I
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The demand of refineries for crude increased in October and daily average

runs to stills increased to 2,152,000 barrels from 2,130,000 barrels in

September
The gain in crude runs and an increase of 1.4% in gasoline yield were

reflected in the daily average output of motor fuel which rose to 1,033.000

barrels from a daily average of 1.046,000 barrels in September. The indi-

cated domestic demand for motor fuel in October totaled 32.255.000 barrels,

or a daily average of 1.040.000 barrels. These data indicate a decline from

a year ago of 8.1%. Daily average exports of motor fuel in October were

77.000 barrels. off 15% from September and 31% from a year ago. In

spite of the material decreases in demand in October and the gain in pro-

duction and Imports, stocks of motor fuel continued to decline. The total

on hand Oct. 31 was 47.040.000 barrels. or 893.000 barrels below the total

on hand at the close of September. Notable occurrences among the minor

products were increases in demand for kerosene, gas oil and fuel oils and

lubricants, and a material gain in exports of wax.

The refinery data of this report were compiled from schedules of 339

refineries, with an aggregate daily recorded crude-oil capacity of 3.556.552

barrels, covering, as far as the Bureau is able to determine, all operations

during October 1932. These refineries operated during October at 61%

of their recorded capacity, given above, compared with 336 refineries

operating at 60% of their capacity in September.

SUPPLY AND DEMAND OF ALL OILS.

(Including wax. coke and asphalt In thousands of barrels of 42 U. S gallons.)

New Supply-
Domestic production:
Crude petroleum 

Daily average 
Natural gasoline 
Benzol a 

Total production 
Daily average 

Imports:
Crude petroleum 
Refined products 

Total new supply, all oils 
Daily average 

Increase In stocks, all olLs.b. _

Demand-
Total demand 

Daily average 
Exports:
Crude petroleum 
Refined products 

Domestic demand  
Daily average 

Excess of daily average domestic
production over domestic dem' dc

Stocks (End of Month)-d
Crude petroleum:
East of California 
California.,, 

Total rennable crude 
Natural gasoline 
Refined prod ucts.e 

Grand total stocks, all oils 
Days' supply 

Bunker oil Occluded above lr
domestic demand, 

Oct.
1932.

Sept.
1932.

Oct.
1931.

Jan.-Oct.
1932.

Jan.-Oct.
1931.

65.219 65.036 73.297 660,417 704,298
2.104 2,168 2,364 2,165 2.317
2,924 2,793 3.381 30.029 36,650

91 81 134 954 1.572
68.234 67,910 76,812 691.400 742.520
2.201 2,264 2,478 2,267 2.443

2,455 1,893 4,106 39.979 39.331
1.394 1,244 3,940 27.343 33.355

72.043 71.047 84.858 758.762 815.206
2.325 2.368 2.737 2.488 2.682

5.735 7.766 6.310 24,170 51.542

77.818 78,813 91.164 782,932 866.748
2.510 2.627 2,941 2.567 2.851

2.541 2,113 2.389 23.921 22.015
5.494 5,783 8,036 65,378 84.691

69,743 70,917 80.72:1 693.633 760.042
2,251 2,364 2,604 2,274 2,500

50 100 126 7 57

311.659 313.373 325.652 311,659 325.652
39.996 40.367 41,519 19.996 41.519

351.655 353.740 367.171 351,655 367 171

3.457 3.502 2.577 3.457 2.577

252,295 255.900 245.372 252.295 245.372

607.407 613.142 615.120 607.407 615,120

242 233 209 237 216

0 ntn q qnn 1 1145 32638 37.207

a Based upon production of coke reported to coal dIvision by those by-product
coke plants that recover hensoi products. b Decrease. c Deficiency. d Stock
figures for 19:11 not entirely comparable with those for 1932. as the 1932 figures
Include bulk terminal stocks of gasoline and other revisions not carried back Into
1931. e California heavy crude and residual fuel Included under refined products.

PRODUCTION OF CRUDE PETROLEUM BY STATES.

(Thousands of barrels of 42 U. S. gallons.)

October 1932. September 1932. Jan.-
0,1.
1932.

Jan.-
(Pl.
1931.Total. DatlyAv. Total. Datia.4r.

Arkansas 1,015 32 991 33 10.025 12,818
Call Uinta:

hettleinan 111113 1.829 59 1.775 59 18,270 13,893
Long Beach 2.107 68 2.136 71 23.148 25.539
Santa Fe Springs 1.974 64 1.768 59 19,10.3 20.430
Rest of State 8.714 281 8.672 289 86.670 98.409

Total California_  14.628 472 14,351 478 149.391 158.271
Colorado 80 3 92 3 1.004 1,305
Illinois 291 9 374 12 4,076 4,162
Indiana-Southwestern_ 49 2 62 2 677 671

Northeastern 
Total Indiana 

2.
51

-__
2 64 -2

25
702

32
703

Kansas 2,909 94 2,919 98 28.788 30.775
Kentucky 515 17 647 22 5,321 5,327
Louisiana-Gulf Coast 1,016 33 856 29 9.302 7,775
Rest of State 862 28 866 29 8,424 10,569

'Potal Louisiana_  1,878 61 1,722 58 17,726 18.344
Michigan 744 24 712 24 5,620 2,882
Montana 189 6 188 6 2,118 2,441
New Mexico 959 31 940 31 10.705 12,602
New York 265 9 277 9 2.941 2.734
Ohio-Central & Eastern 284 9 290 10 2.977 3.546

Northwestern 85 3 89 3 914 948
Total Ohio 369 12 379 13 3,891 4.494

Oklahoma-Okla. City 2.121 69 2,019 67 28,507 35.822
Seminole 3.374 109 3,367 112 36,434 38.948
Rest of State 6.515 210 6,463 216 64.206 72.158

Total Oklahoma 12,014 388 11,899 395 129.147 146.926
Pennsylvania 977 31 969 32 10,460 9.691

Tennessee--Hi
1 -- 

-
6 5

Texas-Gulf Coast 3:748 3,993 133 34,126 40.931
N% est Coast 5.072 163 4.979 166 53.519 66.729
East Texas 11,131 359 11,133 371 104.035 86,214
Reit of State 7.011 226 7,086 236 72.113 80,684

Total Texas 26,959 869 27,191 906 263,79:1 274.554
West Vtreinla 323 10 307 10 3.299 3,738
Wyoming-Salt Creek _ 646 21 641 22 6.767 7.484
Red of State 398 13 422 14 4,594 5.033

Total Wyoming_ - _ _ 1,044 34 1,063 36 11,365 12.517

United States total 65.219 2.104 65.036 2,168 660,417 704 298

NUMBER OF WE! LS COMPLETED IN THE UNITED STATES a

October September October Jan.-bct. Jan -Oct.
1932. 1932. 1931. 1932. 1931.

011 825 913 705 8.804 5.170
G 8.9 97 69 142 847 1,6115
Dry 353 370 199 2.946 3,166

erne.fti 1.275 1 IS') I tun 12.597 10.031

a From & Gas Journal" and California office of the American EttrOeum
Institute.

Crude Oil Production Up 28,300 Barrels in Week-A
Further Increase Shown in Gasoline Inventories.

The daily average crude oil production in the United
States increased 28,300 barrels a day during the week ended
Dec. 3, the American Petroleum Institute announces. The
daily average for this period was 2,127,550 barrels, compared
with 2,099,250 barrels a day in the previous week, an
average daily rate of 2,118,050 barrels for the last four weeks
and a daily average of 2,449,850 barrels during the week
ended Dec. 5 1931.

Country-wide gasoline stocks recorded another. increase,
being up 636,000 barrels for the week, the total in storage
at all points on Dec. 3 1932 being 49,720,000 barrels,
compared with 49,084,000 barrels on Nov. 26 last and
51,995,000 barrels a year ago.

Reports received during the week ended Dec. 3 1932
from refining companies controlling 91.6% of the 3,856,300
barrel estimated daily potentital refining capacity of the
United States, indicate that 2,006,000 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 32,331,000 barrels of gasoline and 131,936,000 barrels

of gas and fuel oil. Gasoline at bulk terminals amounted
to 11,624,000 barrels and 1,165,000 barrels were in water-
borne transit in or between districts. Cracked gasoline

production by companies owning 95.4% of the potential
charging capacity of all cracking units averaged 419,000
barrels daily during the week.
The report for the week ended Dec. 3 1932 follows in

detail:
DAILY AVERAGE PRODUCTION.

(Figures In Barrels 0( 42 Gallons.)

Week
Ended
Dec. 3
1932.

Week
Ended
Nor. 231
1932.

Arerage
4 Weeks
Ended
Dec. 3
1932.

Week
Ended
Dec. 5
1931.

Oklahoma 367.800 366.800 379,800 555.050
Kansas 95.450 102.200 97.500 105.100
Panhandle Texas 49,050 45.450 46.500 52.600
North Texas 47.150 47.450 47.600 56.450
Wed central Texas 24.950 24,750 24.900 25.850
West Texas 164.400 165,150 162.21,0 202.000
East central Texas 49,450 49.300 49,350 56.800
East Texas 363.700 360.000 357.600 402.200
Southwest Texas 52.650 53.300 53.000 55.850
North Louisiana 28,400 28,900 29.300 28.700
Arkansas 33.500 34.050 33.800 37.450
Coastal Texas 151,800 123.850 134.600 127.500
Coastal Louisiana 33,800 34,800 35.650 34.050
Eastern (not including Michigan) 101,850 96.800 100.200 111.150
Michigan 19.550 19,250 19.950 13.3.50
Wyoming 34.700 34.6130 34.800 35 300
Montana 5.800 6.400 6,050 7.550
Colorado 2,950 2.750 2,750 3.950
New Mexico 31.600 31,450 31,550 43.950
California 469,000 471,600 470,900 495.000

Mtn! 2 127 550 2 009 250 2.118.050 2.449.850

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL

OIL STOCKS-WEEK ENDED DEC. 3 1932.

(Figures in Barrels of 42 Gallons Each.)

District.

Daily Refining Capacity
of Plants.

Crude Runs
to Stills.

a Motor
Fuel

Stocks.

Gas and
Fuel 01.1
Stocks.Potential

Rate.

Reporting.
Daily

Average.
Oper-
ated.Total. %.

East coast 644.700 638.700 99.1 465.000 72.8 11.721.000 9,237.000

A p pal a chian _ _ 144,700 135.0(10 95.0 79.000 58.5 1.785.000 758.000

Ill., Ky_ 434,900 424.000 97.5 292.000 614.9 6.534.000 3.757.0(10

Okla.. Kau., Mo 459,300 390.000 84.9 181.000 46.4 4.6,11.000 2.790.000

Inland Texas_ 315.300 177.700 56.4 77.000 43 3 1,364 000 2,155.000 
Texas Gulf 555,000 542.000 97.7 359.000 66.2 6.003.000 8.880.000

Louisiana Gulf _ _ 146.000 142.000 97.3 72.000 50.7 1,320.000 3,128.000

North I .a.- Ark 89,300 79.000 88.5 44.000 55.7 266.000 496.000

Rocky Mountain 152,000 138,000 90.8 27.000 19.6 1.041.000 441.000

California 915.100 866,100 94.6 410,000 47.3 14,951.000 100.344.000

Totals week:
Dec. 3 1932_ 3,856.300 3.532.500 91.6 2.006.000 56.8 c49720000 131.946.000

Nov. 26 1932_ 3.856.300 3.545,500 91.9 2,126.000 60.4 49,084.000 132.526.000

If a Below Is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines

basis for week of Dec. 3 1932, compared with certain December 1931 Bureau

figures:

A. P. I. estimate 13. of M. basis week Dec. 3 I932_b 50.770,000 barrels

U. S. B. of M. motor fuel stocks Dec. 1 1931 51.995.000 barrels

U. S. B. of M. motor fuel stocks Dec. 31 1931 56,171,000 barrels

b Estimated to permit comparison with A. P. I. Economics reports, which is of

Bureau of Mines ba.sis.

c Includes 32,331.000 barrels at refineries, 11.624.000 at bulk terminals, 1.165,000

barrels In transit, and 4.600,000 barrels of other motor fuel stocks.

Imports of Petroleum at Principal United States Ports
Lower in November.

According to figures collected by the American Petroleum

Institute, imports of petroleum (crude and refined oils) at

the principal ports for the month of November 1932 amounted

to 2,832,000 barrels, a daily average of 94,400 barrels,

compared with 3,906,000 barrels, a daily average of 126,000

barrels, in the month of October. The Instituto's

follows:
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IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS

(CRUDE AND REFINED OILS).

(Barrels of 42 Gallons.)

Month. November. October. September. August.

At Atlantic Coast Parts-
Baltimore 425.000 435.000 153.000 103.000Boston 66.000 67.000New York 1,499.000 2.238,000 1,737.000 2,253.000
Philadelphia_ 577.000 950.000 365.000 794,000
Others 267,000 221,000 302.000 65.000

Total 2,768,000 3,844.000 2,623.000 8,282.000Daily average 92.267 124,000 87,433 105,871At Gulf Coast Ports-
Total 264.000 62.000

Daily average 2,133 2.000
At All Untied States Ports-

Total 
Daily ftware Iva

2.832.000
cu Ann

3,906.000
195 nnn

2.623.000
07 CIR

3,282.000
111A 071

Received at Port Arthur. 
•

DISTRIBUTION OF TOTAL IMPORTS.
(Barrels of 42 Gallons.)

Month. November. October. September. August.

Crude 1,829.000 2,594.000 1,383,000 1,531,000Gasoline 55.000 62.1100
Kerosene 61.000
Gas oil 6,000
Fuel oll 948.000 1.187.000 1.240.000 1.745.000

Total   2.832.000 3.906.000 2.623 000 3.282.000

Natural Gasoline Output in October 14% Below Same
Month Last Year-Inventories Decline.

According to the United States Bureau of Mines, the
production of natural gasoline continued its slow but steady
gain in October 1932, when the daily average output was
3,960,000 gallons, compared with 3,910,000 gallons in
September. However, the output in October was 14%
below that of a year ago. Except for California, the in-
creased production in October was quite generally dis-
tributed, with the Appalachian district showing its usual
seasonal gain. Stocks of natural gasoline held at the plants
continued to decline, although at a reduced rate-the total
of these stocks on Oct. 30 1932 was 24,200,000 gallons.
PRODUCTION or NATURAL GASOLINE (THOUSANDS OF GALLONS).

Production. Stocks End of Mo.

Oct.
1932.

Sept.
1932.

Oct.
1931.

Jan.-Oct.
1932.

Oct.
1932.

Sept.
1932.

Appalachian 5.400 3.800 5.300 53.600 1,669 1.606
Illinois. Kentucky. Indiana.. 700 700 900 6.500 229 222
Oklahoma 31.500 29,800 32.200 319.200 9,649 10.849
Kansas 1.900 1,700 2.700 20,200 672 910
Texas 29.300 28.300 35.000 294.500 7.258 7,019
Louisiana 3,600 3.500 4.300 40.000 924 820Arkansas 1.500 1.500 2.000 16.700 254 268
Rocky Mountain 5,800 5.700 6.500 52,000 774 666
Cantornia 43.100 42.300 53,100 458.500 2.772 2,268

Total 122,800 117.300 142.000 1.261,200 24,200 24,628
Dally average 3,960 3.910 4.580 4.140
Total (thousands of barrels)

flatly nvprare 
2,924

04
2.793

93
3.381
109

30.029
98

576 586

Appeal of Texas Railroad Commission Refused by
Supreme Court-Oil Waste Prevention Law De-
clared No Longer in Effect.

We learn from Associated Press advices from Washington
Dec. 6 that the Supreme Court on that day refused to
consider on its merits the appeal of the Texas Railroad
Commission to test the decision of a three-judge Federal
Court which held invalid its order issued under an old law
designed to prevent waste of oil in the east Texas field.
The advices, as noted in the New York "Times" of Dec. 7,
also said:

Chief Justice Hughes, after hearing argument by counsel. said that the
appeal would not be considered because the provision of the statute under
Which the order was issued was no longer in effect.
Members of the court expressed from the bench the impression- that

denial of appeal would not prevent Texas from proceeding to test its right
to collect the tines of about 830.000 imposed upon certain producers_for
disobeying the order of the Commission.

Allowable Daily Output of Oil in Texas Again Lowered
by Texas Railroad Commission-Limit Reduced
from 849,625 to 797,745 Barrels Daily.

We learn from Associated Press advices from Austin, Tex.,
Dec. 7 that the Texas Railroad Commission on that day
revised allowances of Texas oil fields to cut an aggregate
of 59,880 barrels daily from the permissible output, effective
Dec. 10. The advices also said:
The new aggregate total of Texas fields was fixed at 789.745 barrels

daily against 849.825 barrels daily under the old schedule. The east Texas
field allowable was reduced from 325.000 to 310.000 barrels daily.

The old schedule of 849,625 barrels was set by the Texas
Railroad Commission on Nov. 29 and became effective Dec. 1,
as referred to in our issue of Dec. 3, page 3766.
This change (to 789,734 barrels daily) was indicated by

Lon A. Smith, a member of the Commission, on Dec. 2.
According to Associated Press advices from Austin, Dec. 2,
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Mr. Smith said that upon a recheck of nominations for the
various fields "it was found there were duplications therein
which reveal that requirements to meet demand are exceeded.
The Commission again changed the daily allowable pro-

duction limit on Dec. 8. In the Conroe field the daily output
was raised from 12,000 to 20,000 barrels daily. The Com-
mission's ruling of Dec. 7 had reduced this field's allowable
from 25,000 barrels daily. This latest change brings the
total aggregate production limit for Texas to 797,745 barrels
daily.

November Output of Slab Zinc Again Increased-
Shipments Show a Further Decline-Inventories
Slightly Higher.

According to the American Zinc Institute, Inc. production
of slab zinc during November 1932 amounted to 15,752
short tons, as against 14,866 tons in the previous month and
20,443 tons in the corresponding period last year. Shipments
totaled 15,694 tons as compared with 19,963 tons in Novem-
ber 1931 and 18,821 tons in October 1932. Inventories
increased slightly from 119,101 short tons at Oct. 31 to
119,159 tons at Nov. 30 1932 and compares with 131,015
tons on hand a year ago. The Institute's statement follows:

SLAB ZINC STATISTICS (ALL GRADES). 1930, 1931 and 1932.
(Tons of 2.000 Lbe.)

Month.
Produced
During
Month.

Shinned
During
Month.

Stock at
End of
Month.

:Ship-
pec (for
Export

Retorts
Operaeg
End of
Month.

Unfilled
Orders.
End of
Month.

Dap
Aver.
Prod.

1932.
January 22.516 22.444 129.914 31 22.044 24,232 723Fehr an. 21.516 21.896 129.534 0 21,752 23,118 742March 22 493 22.576 129,451 0 22.016 23.712 728April 20.620 18.046 132 025 0 20.796 20.821 688May 18,642 18.087 132.540 0 20.850 10.837 601June 16.410 14,958 134.032 24 18.742 16.116 547July 14.771 12,896 135,907 0 14.295 16.949 476August 13.404 18.108 131.203 39 14.514 1/1.017 432September 13,005 21.152 123 056 20 12.191 16.028 434October 14.866 18.821 119.101 20 14.845 10.333 480November 15.752 15.694 119.159 20 16.579 8,640 525

1931.
January 82.522 31.064 145.076 33.235 30.251 1,049February 29,562 30.249 144.349 33.118 33,453 1.056March 32.328 35,224 141.493 31,821 31.216 1,043April 29.137 27.418 143,212 20.672 36.150 971May 25.688 25.851 143.049 2 20.624 31,146 829June 23.483 27.604 138.928 19.022 33.086 783July 21.3115 28,460 131.833 2 19.266 24,815 689Awing 21.467 23.599 129.701 19.305 20,503 893September 21.327 20.860 130.168 20,417 15.348 708October 21.548 21.181 130.535 21.374 18,365 1395November 20.548 19.963 131.015 19,42R 21.355 681December 21,868 23,041 129.842 19.875 18.273 705
Total for year 300.738 314.514 41Monthly aver 25.062 26.210 3 23.680 28.168 822

1930.
January 52.010 40.704 86,736 20 59.457 39.017 1.878February 44.628 41.296 90.068 6 59.929 32.942 1.594March 48.119 41.820 98.367 17 51.300 29.330 1.552April 44.435 40.597 100.205 26 50 038 29.203 1.481May 44.556 38.681 106.040 31 52.072 30.515 1.437June 43.458 36.448 113.090 87 52,428 28.979 1.449
July 40,023 35.389 117.724 31 46.030 34.135 1.291August 41.012 31,901 124,835 17 48:004 28.972 1.323September 40.470 32.470 134.835 11 42.574 27,108 1.349October 40.922 32,430 143,327 0 34,604 29.510 1,321November 32,097 30,285 145.139 0 35.092 24.481 1.067December 32.733 34.254 143.618 0 31,240 26.651 1.054

Total for year 504.463 436.275 196Monthly aver . 42,039 36.356 16 47.064 30,072 1.855
a Export shipments are included In total shipments.

AVERAGE RETORTS DURING MONTH.
1932. 1931. 1932. 1931. 1932. 1931.January___21.001 32,737 may 20,172 211,632 August_ ...15.067 18.140February...20.429 34,423 June 19.670 19.898 September.11.045 19.752March ____21.078 30.647 JUIY 17,552 17.920 October. ..13.177 19.809April 19089 28.785 November-15,326 18,245

Copper and Silver Establish New Lows During Week-
Platinum Reduced to $30.

Though the sales volume in major non-ferrous metals
did increase a little over that of the preceding week, the
market could not be classified as anything but dull. The
international debt situation, the copper conference, and
the apparent determination of consumers to keep inventory
stocks at a very low point, were factors in holding down
purchases, and, in some instances, in depressing prices.
Copper sold down to 5 cents per pound, delivered, and silver
at 247/i cents per ounce, both new all-time lows. Lead was
regarded as steady, with zinc and tin also fairly well main-
tained. Consumers, in numerous instances, are not at all
well covered on first-quarter requirements, and some increase
in buying is expected before the turn of the year. Effective
Dec. 6, the official price of platinum was revised to $30 per
ounce, a reduction of $3. The foregoing is from the issue
of "Metal and Mineral Markets" for Dec. 8, which adds:

Copper Sells at 5 Cents.
Anew all-time low price for domestic Copper was established on Tuesday,

When the metal sold for December shipment on the basis of 5 cents a Pound.
Connecticut. Most sellers, however, quoted 5.125 cents, on Prompt
business. Metal for shipment over the second quarter of next year was
available throughout the week at 5.25 cents. Total saint volume for
the seven-day Period was again at an extremely low level, reflecting Win.
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cipally the general hesitancy of consumers to acquire metal toward the

close of the year, particularly in the absence of any improvement in 
the

outlet for their products Producers continued out of the market, some

of them quoting .53i cents. Connecticut, a purely nominal figu
re.

In the foreign market prices receded steadily as the week progre
ssed.

The trend was said to be chiefly attributable to uncertainty concerning

the outcome of the conference of leading producers now being h
eld in

New York. Sales volume also declined, and little improvement is held

probable prior to an announcement of the conclusions yet to be reached

by the conference.
Discussions by representatives of the leading producers were resumed

yesterday, following the arrival in this country on Tuesday of A. D. Storke,

Managing Director of Roan Antelope. As yet, no news foreshadowing

an early solution by the producers of the several oroblems confronting

them has been forthcoming. A disconcerting development was injected

into the situation by FeHelen Cattier, President of Union Miniere du 1Flaut-

Katanga, as he sailed for Europe last Saturday. when he said that he had

been early forced to realize that the chance of an agreement being reached

by the producers was small indeed. M. Cattier's utterance Is the 
first

public statement relative to the conference proceedings that any of the

participants has made. Close students of the copper industry, however,

continue to believe that, owing to so much being at stake that is of vital

importance to the entire industry, an agreement to keep production at

or near the curtailed basis adopted at the preceding conference will even-

tually be reached-by the group.
Smelter production of Roan Antelope for the month of November is

reported to have been 3.200 tons, compared with an output of 3,196 tons

for October.
Stocks of copper In British official warehouses on Nov 15 totaled 36.050

tons, of which 30,644 tons consisted of refined metal and 5.406 tons blister.

This compares with a total of 34,516 tons on Nov. 1. of which 29,535 tons

were refined and 4,981 tons blister. British stocks on Jan. 1 of the current

year amounted to 23,117 tons of refined and 808 tons of blister, a tots

of 23,925.
Lead Prices Hold.

Business booked in lead showed a little improvement in the last week,

and prices were well maintained. The sales volume, however, fell far

short of an average week's transactions. Shipments to consumers appear

to be running ahead of purchases, which is taken to indicate that buyers

plan to move into the new year with very little metal on hand.

The &aim in the East were made on the basis of 3 cents, New York, the

contract quotation of the American Smelting & Refining Co. In St. Louis,

the market ranged from 2.875 cents to 2.90 cents until yesterday, when

producing interests were inclined to drop the higher level and hold to

the 2.875 cent basis, which would put that market more In line with the

usual differential.
A statement by the A. B. M. S. on total stocks of lead In the United

States-lead in all forms at the works of smelters and refiners-revealed

that the supply declined for the first time since June. The total stocks

on Nov. 1 were 254,958 tons, against 257,730 tons a month previous.

Zinc Quiet.

Although the total volume of zinc sales improved slightly during the

last week, compared with the preceding seven-day period, consumers

were not sufficiently active to influence Prices.
The zinc statistics for November showed a reduction In shipments for

the month of 3.127 tone and an increase in production of 886 tons, with

the result that stocks at the close of the period increased slightly. The

American Zinc Institute reports stocks at 119,159 tons, against 119.101

tons at the end of October. A little encouragement was derived from the

statement on unfilled orders. This indicated that consumers have con-

tracted for only 8.640 tons of metal, against 10,333 tons a month previous,

and 21,355 tons at this time last year.
The statistics of the Institute, covering October and November, in short

tons, follow:
October. November.

Production  14,866 15,752
Production, daily rate  480 525
Shipments_a  18.821 15.694
Stocks  119.101 119.159
Unfilled orders  10.333 8.640
Retorts operating, end of month  14.645 16.579
Retorts, average for month  13.177 15,326
a Export shipments included in the totals were: October, 20 tons;

November, 20 tons.
Little Change in Tin.

Tin prices again moved in sympathy with Sterling exchange. Trading

was quiet, and the net change in prices for the week was small. The

world's visible supply of tin on Dec 1 was 47,471 long tons, against 47.048

tons a month previous. United States deliveries during November came

to 3.240 long tons. against 3.130 tons in October.
Chinese 99% tin, prompt shipment, closed as follows; Dec. 1. 21.55c.:

Dec. 2, 21.300.; Dec. 3, 21.225c.; Dec. 5, 21.35c.; Dec. 6, 21.40c.; Dec. 7.

21.60c.
--....._

World Copper Conference in New York Reported as

Unable to Reach Accord.

Having failed completely to reach accord on the question

of curtailing output the world copper conference which

opened with high hopes last week has broken up, said the

New York "Sun" of last night (Dec. 9) from which we also

take the following:
Three of the foreign delegates to the conference-S. S. Taylor, Managing

Director of the Rhokana Corp., Ferdinand Pisan, Managing Director of the

Union Miniere du Haut Katanga, and M. Hutt, another Director of that

company-were booked to sail for Europe on the Majestic late this after-

noon.
The failure of the conference is ascribed to a demand by the Roan An-

telope Copper Mines, Inc.. which operates in Rhodesia. Africa. that it be

permitted to increase its production 80% above the quota of 47.000.000

Pounds a year allowed under the old curtailment agreement. The other

Producers wanted to extend the old agreement for another year without

modification. That plan allows each company to produce up to 20% of

capacity.
While sentiment favored no change whatever in the existing arrangements

the other producers were willing to make concessions to the R
oan company.

Their offer, it is understood, called for an increase from 47.000.000
 pounds

to 54.600.000 pounds annually. The proffered increase co
rresponds with

claims for productive capacity made by A. C. Beatty. Chairman
 of the

Roan Antelope, in a report made recently to stockholders.

While some coPPer interests feel that the door to an agreement is
 still

open, the chances looked slim to-day because of the dissolut
ion of the con-

ference.

What the effect of failure to extend the curtailment will be is a moot

question in the copper trade. It seems certain that some producers will

increase their production. When Felicien Cattier, President of the Union

Miniere du Haut Katanga. sailed for Europe several days ago he announced

that, if the curtailment agreement was not renewed, Katanga would increase

Its output. It understood that certain Canadian companies also propose to

raise their production Since the demand for copper has not improved, any

important increase in production is deemed improbable, as output then
would be in excess of current trade requirements.

A reference to the conference appeared in our issue of
Dec. 3, p. 3767.

Both Foreign and Domestic Copper Prices Lower During
Week -Domestic Price Reached Record Low of
Five Cents a Pound.

Copper Exporters, Inc., on Dec. 3, lowered their quotation
for copper from 5.30c. per pound to 5.25c., c. 1. f. European
ports. This is the lowest quotation at which American
copper was ever sold abroad. The domestic price of copper
on that day was unchanged.
Copper in Europe on Dec. 5 was offered at. 5.22Y2c. a

pound but most sellers, including Katanga and Copper Ex-
porters, Inc. retained the price of 5.25e. In the domestic
market the price was still unchanged at 5314 to 5%c. a pound.
The foreign price of copper was lower on Dec. 6; the price

• a number of instances being 5.20e. a pound, 0. i. f. Ham-
burg, Havre and London. At Paris, France some metal was
reported sold at 5.17c. a pound. Copper Exporters, Inc., on
Dec. 6 reduced their quotations for the second time during
the week, the price being lowered 5 points to 5.20c., C. i. f.,

European ports. Domestic copper continued unchanged in

price.
Another cut was made by Copper Exporters, Inc., on Dec.

7 when they quoted copper at 5.15c. a pound a 5 point re-

duction from the previous days quotations. Copper in the

domestic market reached a new all-time low on Dec. 7 when

December metal was sold by a custom smelter at 5c. a pound

delivered. Other custom smelters who had been holding for

53.ic. on Dec. 6 dropped their quotation to 5Nc. a pound.

On Dec. 8 the foreign price of copper dropped further, the
minimum price being 5.10c. and the maximum 5.20c. a pound.
A sale at Paris, France was made at 5.10e. a pound while at
Berlin 5.150. a pound was secured. The price at London
ranged from 5.15 to 5.20e. per pound. Copper Exporters,
Inc. retained their quotation of 5.15e. a pound. Domestic
copper price was unchanged at 5 to 5 Ye. a pound, a custom

smelter being willing to sell at the former price where De-

cember delivery was involved.
The European copper price changed from 5.150. which

price was in effect on Dec. 8 to 5.025c. a pound, c. i. f. base

European ports, yesterday (Dec. 9). The domestic market

price still remained from 5 to 5%e. per pound.

Daily Pig Iron Production Up Slightly in November.

Production of coke pig iron in November totaled 631,280

gross tons, compared with the October total of 644,808

tons, according to the "Iron Age" of Dec. 8. The November

daily rate, at 21,042 tons, showed a gain of a little over 1%

over the October figure of 20,800 tons. The "Age" further

stated:
Furnaces In operation on Dec. 1 numbered 51, making Iron at the rate

20.860 tons daily, against 49 on Nov. 1, with a daily operating rate of 20,170

tons.
There were few furnace changes during the month. Four furnaces were

blown in and two blown out or banked. One Steel Corp. furnace, one

merchant furnace and two Independent steel company furnaces went in,

and two furnaces belonging to independent steel companies were blown

out or banked, making a net gain of two furnaces. ^al

Furnaces put In operation included one Swede of the Alan Wood Steel

Co.; one Carrie of the Carnegie Steel Co.; one Cambria of the Bethlehem

Steel Co., and the Jisco furnace of the Jackson Iron & Steel Co. The

two furnaces blown out or banked were a Susquehanna furnace of the

Hanna Furnace Corp. and a Monessen unit of the Pittsburgh Steel Co.

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE.
(Gross Tons.)

PO /roma Ferromanganese.,

1931. 1932. 1931. 1939.

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 27,81)9 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

Halt year 11,103.373 5.168.814 122.288 33.542
July 1,463.220 572.296 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 1,103,472 631,280 14,705 5,746
Decembet 980.376 16.732

Year 18.275.165 212.115

a These totals do not include charcoal pig Iron. The 1930 production of this

iron was 96.580 gross tons. y Included In pig Iron flowers.
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.

Steel
Works.

Mer-
chants.* Total

St en
Works.

Mer-
chants.* Total.

I 1930- 1931-January 71,447 19.762 91.209 July 35.139 12.012 47.201February 81,850 19.810 101.390 August 31.739 9.569 41.308
March 83.900 20,815 104.715 September 29.979 8.985 38.964April 85.439 20.573 106,062 October 30,797 7.051 37.848
May 84.310 10,973 104.283 November 31.024 5,758 38,782June 77,833 19,921 97,804 December 24,347 6.778 31,825July 66.949 18.197 85.146
August 64.857 16,560 81,417 1932-
September 63.342 13.548 75,890 January 25.124 6,256 31,380October 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 April 23.143 5,287 28,430
1931- May. 20,818 4.653 25,276

January 45.833 9.416 55.299 June 14.845 6.000 20,935
February 49,618 11.332 60,950 July 15.132 3,329 18.461
March 54,975 11.431 65.336 August 14,045 3.070 17.115
A prll 53.878 13,439 67.317 September 16.540 3.213 19,753
May 51.113 13.212 64.325 October 16.514 4.286 20 800Inn. 42 412 II 200 SAI 521 arnvpmhar_  19 .4107 4.435 21 042
• 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. I 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
A DM 114,074 106,183 122.037 106.062 67.317 28.430
May 109.335 105.931 125.745 104.283 64,325 25.27$
June 102.988 102.733 123,908 97.804 54.621 20.935

First six months 107.351 101 763 119.564 100.391 81.356 28.412
July 95.199 99.091 122.100 85.148 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 89.310 108.832 115.745 69.831 37.848 20.800
November 88,279 110.084 106.047 62.237 36.732 21,042
December 86.960 103,705 91.513 53,732 31.625
12 mos.' average 99.266 103,382 115.851 86,025 50.069

Steel Ingot Production Falls Off in November.
The American Iron & Steel Institute in its report for

November calculates the production of steel ingots by all
companies in that month at only 1,014,794 tons in compari-
son with 1,068,550 tons in October. In both months there
were 26 working days, and so the approximate daily output
was also lower in November, being 39,031 tons, while in
October it was 41,098 tons. Per cent of operation, which
reached as high as 19% in October after having fallen to
14.26% in August, was off to 18.05% in November. Al-
though in November 1931 per cent of operation was only.
29.97, figures of production were then very much higher
than at present; the output of all companies was 1,591,644
tons, which amounted to a daily output of approximately
63,666 tons for the 25 working days. Below we furnish
the figures as given out by the Institute for the months
since January 1931:
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO

NOVEMBER 1932-GROSS TONS.
Reported by companies which made 95.33% of the open-hearth and Bessemer

steel ingot production In 1931.

. Mend.
Often-
Hearth. Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly

Output AU
Companies.

Vo.of
Work-
tag

Days.

Appros
Dells
Osamu

All Cos.

Per
Cent,
Opera-
lion a

1931
January 2.098.175 206.620 2.394.795 2.512,140 27 93,042 43.80
February. 2.131.079 296.974 2.428.053 2,547.027 24 106.126 4996
M arch _ . _ 2.566.531 34e1 .137 2.911,638 3.014.339 26 117,475 55.30
April 2.321.043 316.668 2.637.711 2.766.959 28 106.421 50.09
May 2,130.805 301,639 2.432,444 2.551.633 26 98.140 46.20
June 1,782.007 246,365 2,028,372 2.127,762 26 81.337 38 52
July 1.574.379 225.0 0 1.709.409 1.887.530 26 72.599 34.17
Augus3__ 1.462.254 174.380 1.636,634 1,716.829 26 66.032 31.08
Sent 1.271.072 109.151 1.473.223 1.545.411 26 59,439 27.98
October. _ 1,319,953 195.943 1.515.901 1,500,180 27 58.896 27.72
November 1,276,856 240,441 1,517,297 1.591,644 25 63.666 29.97

, 11 mos. 19.936.159 2,839,348 22.775,507 23,891,504 285 83.830 39.46

December 1,068,334 172,046 1.240,430 1.301,211 26 50,047 23.56

• Tots,- 21,004,543 3.011.394 24,015,937 25,192,715 311 81.006 38.13

1932
January._ 1.230,661 160.633 1.391.294 1,459,450 26 56.133 25.96
February, 1.232.569 157.067 1.389.633 1.457.710 25 58.303 26.98March .. . 1.140.307 193.944 1.343.251 1,409.054 27 52.187 24.13
AWL-- 1,036 227 144.197 1,180.424 1,238.250 26 47.625 22 02May 950.735 103 503 1,054.378 1,106.030 20 42.540 19 67June 755.123 100,249 855.372 897.2:6 28 34.511 15.90July 652.650 102,372 755.522 792.533 25 31.701 14.66Aug *696 206 .97.323 793.529 832.402 27 30,830 14.26Sept 801.556 124.070 929.526 975.081 26 37.502 17.34October_ _ 885.773 132,876 1,018,649 1.088,550 26 41,098 19.00November 838,559 128,844 967,403 1,014,794 26 39,031 18.05

11 mos. 10.232,415 1,446.568 11,678,983 12,251,109 286 42.836 19.31
a The figures of "per cent of operation" in 1931 are based on the annua capacity asof Dec. 31 1930 of 66,069,570 gross tons for Bessemer and open-hearth steel Ingotsand In 1932 on the annual capacity as of Dec. 31 1931 of 67,473,630 gross tons.

Steel Production Down to 16%-Orders Show Further
Shrinkage-Pig Iron and Steel Scrap Prices De-
cline.

Steel orders continue to dwindle, and ingot production
is down another notch to 16% of the country's capacity,
reports the "Iron Age" of Dee. 8. Although steel ingot
output lost only about 5% in November and pig iron output
only 1% compared with October, the shrinkage in new
business and shipping instructions in the past few weeks,

according to the "Age," indicates further curtailment this
month, particularly, in the' final fortnight. In States,
such as Ohio, where there is a tax on inventories at the
end of the year, some plants will operate little or no steel-
making capacity late in the month, but as an offset other
companies will try to find extra work, even by rolling some
material for stock, so that they may fatten the Christmas
pay envelopes of employees. Such efforts may tend to
prevent a sharp drop in steel mill activity, continues the
"Age," further stating:

Tin plate departments are the busiest branch of the steel industry,
mostly on anticipated orders, though a few contracts for 1933 have beensigned. One producer is operating at 100% for two weeks, and another
Is engaged at 75%, the average for the entire Industry being 45%. an
advance over recent weeks.

Although tin plate requirements for next year are estimated at fully
15% above the 1932 consumption, American mills will lose a good share,
if not all, of their Canadian business because of the tariff preferentials
favoring Great Britain. The American Can Co. has bought 1.000.000
boxes of Welsh plate for Its Canadian Plants. Moreover, it Is feared
that Welsh plate will again invade the Pacific Coast territory, notwith•
standing the recent reduction of 50 cents a box In the American Price.
Foreign competition on other steel products Is becoming leas severe owing
to Increases in Continental prices quoted on a gold basis and the efforts of
European producers to mitigate the irritation to American steel interests
caused by their offerings.

Railroad buying has !wen so light that the authorization by the Santa Fe
directors of a purchase of 28.484 tons of rails is of outstanding Interest.
The Illinois Central may also order 6,000 tons for first quarter delivery.
The Chesapeake & Ohio has released 3.000 tons for December rolling.
Because of their financial condition, some roads are requesting deferred
dating on rail orders. Although a few carriers are asking for bids on
their routine requirements for first quarter, the odtlook for railroad buying
Is not promising, since many roads will operate under greatly curtailed
budgets.
The automobile industry will assemble more than 100,000 cars In De-

cember. making it the best month since July. Chevrolet alone will produce
55.000 cars, more than the entire Industry turned out in October, the
year's low month. However, steel shpiments for this month's needs
have virtually been completed, and mills are looking for January orders,
some of which may be forthcoming this week. Sheet manufacturers note
with some concern the experiments of a leading car manufacturer In the
use of ordinary hot-rolled sheets, with a new paint finish, as a body stock.
which If successful on an important scale would seriously affect large
investments In cold finishing mills.

Private building work is in the normally dull period, and public projects
are making slow headway. Awards of faoricated structural steel in the
week were only 10 000 tons, with new inquiries calling for 7,300 tons. A
subsidiary of the American Lcoomotive Co. will fabricate a pipe line for
Washington, requlring 1,100 tons of plates, and the United States Navy
has asked for bids by Dec. 14 on cruiser No. 39, which will twee 4.000
tons of mild steel plates and 1.900 tons of special-treatment plates.

Pig iron production In November totaled 831.280 tons, compared with
844.308 tons In October, or a daily rate last month of 21.042 tons. against
20.800 tons in the previous month. There was a net gain of two furnaces
during the month. On Dec. 1 the number In blast was 51. which were
making iron at the rate of 20.860 tons a day. The 11 months' total as
8.080.383 tons. Indicating a 1932 output of not more than 8,500 000 tons.

Production of open-hearth and Bessemer Ingots in Novemner was
1,014.794 gross tosn. or 39.031 tons a day, Compared with 1.068.550 tons.
or 41.098 tons a day, In October.

Scrap prices have weakened In nearly all centres. Heavy melting steel
Is lower at Pittsburgh. Chicago. and In eastern Pensnylvanis. bringingthe "Iron Age" composite for this grade down to $6.92 the lowest since
mid-February and within 50 cents a ton of the lowest average of this year.
Easterd Pennsylvania foundry pig Iron has declinad 25 cents a ton, chiefly
because of foreign competition. which reduces the -iron Age- pig Iron
composite to $13.56. Finished steel is unchanged at 1.948c. a pound.

THE "IRON AGE" COMPOSITE PRICES.
Finished Steel.

One month ago 
One year ago  

1932. 1.9480. a Lb.

11..294834.. Tart: 
State

Filth.

85% of the

1 w re, rails, black pipe and sheets.

High.

One weDeekcag.ao  
Based on steel bars. beams, tank plates

1932 1  977o. Oct. 4 2.0370. Jan, 1311093:101 2.273o. Jan. 71929 2.317o. Apr. 2
9 
 2.286c. Deo, 111192278 2  4020. Jan, 4

Pis Iron.

One year ago 

Dec. 6 1932. 913.56 a Gross Ton. Basieidigo4n. average of bask. Iron at yellerOne week ago . furnace foundry irons at Chicago.One month ago 
14.98 minzham.
13.59 Philadelphia, Buffalo. Valley and 111r-

1932 

 $114g1: (11 aaJan.nn 5711992390 

1931 

1188:5721 NMoavy. 21471928 
1927  19.71 Jan, 4

Stee Scrap
Dec.ek ax6 le:2. 36.92 a Gross Ton. Based

quotaotulons atNo.

One

One month ago  7.50 and Chicago.One year ago  8.58

$8.501160kJa.1932  n. 121931 11.33 Jan, 81930  15.00 Feb. 181929 17.58 Jan. 291928 16.50 Deo, 311927  15.25 Jan. 11

Low.
1.9260. Feb. 2
1.9450. Dec. 29
2.0180. Dec. 9
2.2830. Oct. 29
2.2170. July 17
2.2120. Nov. 1

Low.
$13.56 Dec. 6
15.79 Deo. 15
15.90 Dec. 16
18.21 Dee. 17
17.04 July 24
17.54 Nov. 1

1 heavy melting steel
Pittsburgh. Philadelphia

Low.
$6.42 July 6
7.62 Dec. 29
11.25 Dec. 9
14.08 Dec. 3
13.0.3 July 1
13.08 Nov. 22

"Steel" of Cleveland, in its summary of the iron and steel
markets on Dec. 5, stated:

Despite a net gain of one in the number of blast furnance stacks active,
Improvement in production of pig iron which developed In September and
continued In October all but reached the vanishing point In November,
when the daily rate of 20.855 gross tons topped that of October by 60 tons
or 1-3 of 1%.

Total output of coke iron in November, at 625.663 tons, was slightly
below the 644,648 tons of October, owing to the shorter month, and forll
months the total is 8,126,798 tons, compared with 17,282,634 tons a year
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ago. Fifty-one of the country's 292 stacks were active Nov. 30, 
contrasted

with 41 on Aug. 31. when production began to expand.

When official statistics on steel ingot activity in November are 
announced

this week, the variation from October will be slight. but be
cause steel-making

capacity is more flexible than pig Iron, the trade believes the easi
er market

situation which developed beginning about Nov. 20 may be refle
cted.

In the week ended Dec. 3, due to declines in every distr
ict except Pitts-

burgh, Youngstown and eastern Pennsylvania. the steel rate eased 15i

points to 16%. At Buffalo there has been a drastic drop, 
following the

close of navigation, while at Birmingham the adjustment the past three

weeks has been severe. The intensity of these decreases will not be 
repeated.

At 16%, the improvement of October and November has now been wiped

out.
To the list of major consumers of steel whose requirements have been

ebbing, the automotive industry has been added. Its releases continue

relatively high, and some small manufacturers are beginning to specify

for pre-show production, but the tide of demand as a whole is beginning

to run out. The ebb, however, is not accelerating and there still is no in-

dication that the holiday trough will be deeper than seasonal.

Structural steel awards increased over 3.000 tons in the past week, reach-

ing 11.448 tons. As for a number of weeks, pending work is encouraging.

but its transition to the order stage is disheartingly slow. Interstate Com-

merce Commission approval of a Reconstruction Finance Corporation

loan to New Orleans for a Mississippi River bridge is a step toward a 60.000-

ton award. Bids are in on the Colorado water project requiring 240.000

tons and will be asked shortly on the 207,000 tons for the San-Francisco-

Oakland bridge.
Tin plate production has surrendered five points. to 35%, with re-

covery possible later in the month as contracting by some users for their

1933 requirements is under way. Several eastern gas and utility interests

are in the market for a portion of their next year's cast iron pipe needs. A

plate fabricator at Cleveland estimates $1,000,000 worth of tanks for

breweries is dependent upon Congress.
Outstanding in the eastern markets is the taking of bids Dec. 14 on 7.300

tons for a cruiser, with the prospect of six more within a year. American

Car St Foundry Co. contemplates building 100 tank cars. Releases of track

tunings at Chicago continue fair, and both rail mills there are operating.

though on short schedules.
Except at Chicago. shipments of pig iron have declined materially. Large

stocks at blast furnaces and the extension of current prices into 1933 re-

move any incentive for melters to cover. Scrap is off 25 to 50 cents a ton

in most markets, with dealers increasingly pressed to sell and consumers

refusing to take in even small over-shipments. The steel works scrap com-

posite of "Steel" is off 12 cents this week to $6.71.
Announcement of first quarter prices on heavy finished steel is expected

daily. On most finished products present levels are being carried over.

The iron and steel composite of "Steel" is steady this week at $28.91,

and the finished steel index at $46.70.

There was a moderate increase in steel ingot production

after the shut downs for the Thanksgiving holiday, but

toward the end of last week the activities started dwindling

again, according to the "Wall Street Journal" of Dec. 6.

As a result steel ingot output for the week ended Monday

is placed at slightly below 17% in the compilation by Dow,

Jones & Co., Inc. This compares with a shade above 16%

in the preceding week and about 18% two weeks ago. The

"Journal" adds:
United States Steel Is credited with having run at 16% last week, un-

changed from the week before. Two weeks ago the corporation was placed

at a fraction under 17%. Leading independents are estimated at approxi-

mately 17%. against 165.% in the previous week and 19% two week
s

ago.
In the corresponding week last year the industry was at better than

26%. a drop of nearly 2%. United States Steel was at 27%. off about 2%.

and independents at 26%. down %. In the like 1930 week, the average

Was 37%. a decline of nearly 2%. United States Steel was off about 2%

to 43% and independents lost more than 1;6% to 34%. In the 1929 week

there were reductions of about 3%, with the industry at 6:3% %. United

States Steel at 65% and independents at 62%, while in the same week of

1928 all units ran at 82%. the average being off more than 2%, United

States Steel down 2% and Independents nearly 3%

November Production of Bituminous Coal and Anthra-
cite, According to Estimates, Exceeds That for the
Corresponding Period Last Year.

According to the United States Bureau of Mines, Depart-
ment of Commerce, preliminary estimates show that for
the month of November 1932 there were produced a total
of 30,634,000 net tons of bituminous coal, as compared with
32,677,000 tons in the preceding month and 30,110,000 tons
In the correspondhig month last year. Anthracite pro-
duction totaled 4,260,000 tons, as against 5,234,000 tons
in October 1932 and 4,149,000 tons in November 1931.
The Bureau's statement follows:

Total for
Month

(Net Tons).

No. of
Working
Days,

Average Per
Working Day
(Na Tons).

Cal. Year to
End. of Not,
(Na Toss).

November 1932 (prelim.):
Bituminous coal 30.634.000 24.2 1,266,000 274.559,000

Anthracite 4,260,000 24.0 177,500 44,250,000
Beehive coke 82,400 26.0 3,169 677,900

October 1932 (revised):
Bituminous coal 32,677,000 26.0 1,257,000
Anthracite 5,234.000 25.0 209,400
Beehive coke 67,600 26.0 2,600

November 1931:
Bituminous coal 30.110,000 23.6 1,276.000 347,850,000
Anthracite. a 4,149,000 23.0 180,400 54.967.000
Beehive coke_ a 87,100 25.0 3,500 1.055,700

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

duction made at the end of the calendar year.

Bituminous Coal Stocks on Hand on Oct. 1 1932 Show

an Increase Over July 1, But Were the Lowest

Since 1922, Considering the Season of the Year--
-Consumption During Third Quarter 27% Below

Same Period in 1931.

According to the United States Bureau of Mines, Depart-

ment of Commerce, consumers' stocks of bituminous coal on

Oct. 1 were the lowest since 1922, considering the season of

the year. The total quantity of bituminous in the hands of

industrial consumers and retail dealers in the United States

was 27,500,000 tons. In comparison with the same date last

year, this was a decrease of 7,000,000 tons, or 20.3%.

Even allowing for the present low rate of consumption, there

was a reduction as compared with a year ago, for on Oct. 1

1932, stocks were sufficient to last 38 days, as against 39

days last year. The Bureau continues:
In comparison with July 1 stocks show an increase of 1.200.000 tons.

The increase, however, was largely confined to the retail dealers and, more-

over, was much less than is normally expected at this season, when con-

sumers build up their reserves in anticipation of the heating load. Last

year. for example, the increase in stocks during the third quarter amounted

to 4.400.000 tons.
The number of unbilled loads at the mines is also less than las

t year.

Stocks on the upper lake docks, through naturally greater than on July 1.

are 20.5% below those of a year ago. On Oct. 1 the stocks on the commercial

docks of Lakes Superior and Michigan amounted to 7.027.000 tons.

SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL,

INCLUDING STOCKS IN RETAIL YARDS.

Oct. 1
1931.

.Tuly 1
1932.

Oct. 1
1932.a

Per Cent. of Change

From
Previous
Quarter

From
Year
Ago.

b Consumers' stocks:
Total tons 
Days' supply 

Coal in transit:
Unbilled loads, tons 
On lake, Anoka tnna

34.500,000
39 days

1,617.000
5 517 non

26.300,000
41 days

1,632.000
4.875.000

27,500,000
38 days

1,555,000
7.027.000

+4.6%
-7.3%

-4.7%
+44.1%

-20.3%
-2.6%

..--3.8%
-20.5%

a Subject to revision. b Coal in the bins of householders Is not Included.
Note.-These figures differ from those used by the National Association of Pur-

chasing Agents, which exclude retail yards but Include industrial anthracite and
Canada.

Bituminous Stocks by Classes of Consumers.

In terms of days supply the coal-gas works had the largest reserves on

Oct. 1, with stocks sufficient to last 61 days. The cement plants with 21

days had the smallest.

DAYS SUPPLY OF BITUMINOUS COAL BY CLASSES OF CONSUMERS.a

Date.
By-

Product
Coke.

Coal-
Gav

Works.
Steel

Plants.
Cement
Plants,

Other
Indus-
tries.

Electric
Milt-
ties.

Rail-
Roads.

Retail
Yards,

Total.

Oct. 1 1931
or., i 'ash

49
AS

65
R1

50
cfl

21
91

42
RR

52
52

23
91

45
an

39
RR

a Calculated at rate of consumption In the months preceding date of stock taking.
b Subject to revision.

Bituminous Consumption and Requirements.

The low point in bituminous consumption during the great depression

seems to have been touched In July. Monthly figures for many items of

consumption are not available, but the following record shows that many

of the heavy industrial items declined from June to July and then began to

recover, slowly In August and much faster in September.

June. July. August. September.

Electric utilities 2,350,000 2,339.000 2,516,000 2.556.000
By product coke ovens- 2.220.000 2,191.000 2.127.000 2,233.000
/3eehlve coke ovens_ _ _ _ 64.000 59.000 63.000 71.000
Locomotive fuel 4,690,000 4,678.000 4,773,000 5,300.000
Cement works 333,000 341,000 331.000 373,000
Colliery fuel 169 000 170.000 214.000 251.000

The increase in these selected items for Sep ember was reinforced by

advances in other industries and by a large increase in sales from retail

yards.
Average for the Third Quarter.-Taking the third quarter as a whole,

however, consumption was the lowest in any three month period since the

depression began. Total consumption plus exports from July to September

averaged 4.614.000 tons a week. Production plus imports in the same

period averaged 5.075.000 tons, and the surplus over consumption was

added to reserves. partly to consumers' stocks and largely to the tonnage of

coal in transit. In comparison with the same quarter last year, consump-

tion in July-September 1932. shows a decrease of 27%.

With the coming of the heating season a large increase in consumption Is

to be expected. In 1931, for example, weekly consumption plus exports In

the fourth quarter averaged 7,282,000 tons, an increase of 15% over the

third quarter.

WEEKLY AVERAGE SUPPLY AND DEMAND-BITUMINOUS COAL
(NET TONS).

Weekly Average of-
July
Sept.

Oct. Dec.
(Winter)

April
June

July Sept.
(Prerm'y)

Change from
Year

1931. 1931. 1932. 1932, Ago.

Production plus Imports-- 7,020,000 7,314,000 4,344,000 5,075,000 -27.7%
Net changes in reserves:
In consumers' stocks +335.000 +76,000-248.000 +79,000
In coal In transit.a +346.000 -44,000-252,000 +384,000  
Consumntion !Sus exnarta fi R4I Ma 7 959 Ann A 251 NIA 5 AM MA --97 907-

a Allows for stocks at m nes, unbIlled loads, coal in ears en route to destlnatiOn,
and coal on upper lake docks.

Anthracite, Coke, and Retail Bituminous.
As was to be expected at this season, retail stocks of both anthracite and

bituminous have increased since the midsummer low. The striking feature.
however, is the decrease as compared with the corresponding period a

year ago. In comparison with the same date in 1931. the tons in stock on

Oct. 1 1932, show a decrease of 29.5% for anthracite, of 23.9% for bitu-

minous coal, and 52.6% for coke. It seems clear that retailers have kept

their inventories of both coal and coke substantially below the levels of

past years.
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Anthracite in producers' yards, though greater than on July 1, also shows

a marked reduction in comparison with last year. As against 3,109.000
tons on Oct. 1 1931, the present stocks amount to 2,262.000 tons, a decrease
of 27.2%.

Stocks of anthracite on the commercial docks of Lakes Superior and
Michigan show a decrease of 35.6%. as compared with last year.

Operators of merchant by-product coke plants report 2,258.000 tons of
coke on hand Oct. 1, as compared with 2,306,000 tons a year ago, a decrease
of 2.1%.

SUMMARY OF STOCKS OF DOMESTIC COAL AND COKE.

' Oct. 1

1931.

July 1

1932.

Oct. 1

1932.

Per Cent. of Change

From
July 1.

From a
Year Ago.

Retailers' stocks, 400 large
dealers:

Anthracite, net tons 954,003 553.510 672,108 +21.4 -29.5Anthracite. days supply_ a_ - _ 75 52 60 +15.4 -20.0Bituminous, net tons 1,137,077 656,724 865.260 +31.8 -23.9Bituminous, days supply-a 45 43 40 -7.0 *-11.1Coke, net tons 173,195 98,622 82,074 -16.8 -52.6Coke. days supply_a 85 86 78 -9.3 -8.2Anthracite in producers'
storage yards 3 109.091 2,076.246 2,262,811 +9.0 -27.2Anthracite on upper lake docks 762,592 551,128 491.308 -10.0 -35.8By-product coke on hand at
marnhstnt ninnto 9 %IA Sol 1 750 MS 2 255 720 .l-2Q0m -2.1°Z.

a At current rate of deliveries to customers.

See also regular weekly coal statement given in this issue
of the "Chronicle."

Production of Bituminous Coal and Pennsylvania
Anthracite During the Week Ended Nov. 26 1932
Continued to Run Above the Corresponding Period
in 1931-Stocks of Industrial Consumers Increased
4.5% During October.

According to the United States Bureau of Mines, Depart-
ment of Commerce, estimated production of bituminous coal
and anthracite during the week ended Nov. 26 1932 amounted
to 6,543,000 net tons and 976,000 tons, respectively, as
compared with 6,430,000 tons of bituminous coal and 643,000
tons of anthracite during the corresponding period last year
and 7,792,000 tons of bituminous coal and 1,080,000 tons
of anthracite during the week ended Nov. 19 1932.
During the calender year to Nov. 26 1932 the estimated

output totaled 270,698,000 net tons of bituminous coal and
43,587,000 tons of anthracite as against 344,873,000 tons of
bituminous coal and 54,676,000 tons of anthracite during the
calendar year to Nov. 28 1931. The Bureau's statement
follows:

Although production of bituminous coal fell off during the week ended
Nov. 26 1932. because of Thanksgiving Day, it continued to run above
the corresponding week of 1931. The total output during the week was
6.543.000 net tons, as against 6,430,000 tons in the same week last year.
The decrease in comparison with the preceding week seems to be due
almost entirely to the holiday, as the average of loadings on other days of
the week was approximately the same as in the week of Nov. 19.

Anthracite production in Pennsylvania during the week ended Nov. 26
1932 is estimated at 976.000 net tons, with a daily rate higher than in the
preceding week. In the hard-coal fields, also output was above that in the
corresponding week of 1931.
The total production of beehive coke during the week of Nov. 26 1932

amounted to 18.800 net tons.

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
COKE (NET TONS).

Week Ended, Calendar Year to Date.

Nov. 26 Nov. 19 Nov. 28
1932.c 1932.d 1931. 1932. 1931. 1929.

Bitum. coal-a
Weekly total 6,543.000 7,792,000 6,430,000 270,698,000 344,873,000 482,096.000Daily aver_ _ 1,309,000 1,299,000 1,261,000 972,000 1,235.000 1.725,000Penn. anth.-b
Weekly total 976,000 1,080,000 643,000 43,587,000 54,676,000 65,740,000Daily aver__ 195,200 180,000 128,800 158,200 198,500 238,600Beehive coke-
Weekly total 18,800 20,000 19,300 866,400 1,182.300 6,051.000Daily aver__ 3,133 3.333 3,217 2,355 4,178 21,384
a Includes lignite, coal made into coke, local sales and colliery fuel. b IncludesSullivan County, washery and dredge coal, local sales and colliery fuel. c Subjectto revision. d Revised.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)

Stale.

Week Ended.

Nov. 19
1932.

Nov. 12
1932.

Nov. 21
1931.

Noy. 22
1030.

Alabama 210,000 186,000 213,000 288,000Arkansas and Oklahoma 115,000 90,000 57,000 95.000Colorado 144,000 123.000 164.000 223,000Illinois 951,000 710.000 790,000 1,111,000Indiana 339,000 229,000 251,000 352,000Iowa 104,000 95,000 65,000 75.000Kansas and Missouri 173,000 144,000 118,000 134,000Kentucky-Eastern 675,000 580,000 530,000 844,000Western 234,000 167,000 150,000 187,000Maryland 30,000 28,000 39,030 44,000Michigan 13,000 7,000 9,000 18,000Montana 42,000 32,000 55,000 74,000New 1%1mile° 30,000 25,000 29,000 46.000North Dakota 75,000 59,000 47,000 56,000Ohio 398,000 350,000 393,000 490,000Pennsylvania (bituminous) 1,780,000 1,670,000 1,832,000 2,355,000Tennessee 73,000 63,000 71,000 91,000Texas 12,000 10,000 18,000 14,000Utah 84,000 72.000 109,000 152,000Virginia 209.000 184,000 184,000 210,000Washington 35,000 30.000 50,000 52,000West Virglnla-Southern 1,583,000 1,323,000 1,319,000 1,549,000Northern 382,000 36.5,000 455,000 600,000Wyoming 99,000 92,000 111,000 140,000Other States 2,000 2.000 .1.000 4,000
Total bituminous coal  7.792.000 6,636,000 7,058,000 9,004,000Pennsylvania anthracite 1,080,000 833,000 905,000 1,081,000

0 4,0 AAA / AAn nnn .., non nnn snnoe AAA0. .0 r . AA/ I A./.000 %JUN

Part of the increase in bituminous production in recent weeks has been
flowing into storage, as often happens at this season of the year. Stocks
of retailers usually increase in the fall, although no figures on retail yards
have been collected since Oct. 1. Stocks of industrial consumers increased
from 20.801.000 tons on Oct. 1 to 21.729.000 tons on Nov. 1, a rise of 4.5%
during the month. Most of the increased production, however, is ac-
counted for by greater consumption. Retail sales always advance in the
fan, but in addition there has been encouraging increase in industrial
requirements. Consumption of bituminous for "industrial use" advanced
from 16.733.000 tons in September to 19,201,000 in October, a gain of
14.7%. This is shown by the following table which has been prepared
under the co-operative agreement between the National Association of
Purchasing Agents and the Bureau of Mines:

INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COALIN VIIE UNITED STATESA
(Determined jointly by F. G. Tryon, Coal Statistics Section, United States Bureauof Mines, and Thomas W. Harris Jr., Chairman, Coal Committee, National

Association of Purchasing Agents.)

October
1932.

(Preliminary)

September
1932.

(Preliminary)

%
of

Change.

Stocks, End of Month at- Net Tons.
Electric power utilities_a 4,420.000 4,300.000 +2.8
By-Products coke ovens_ b 4,375.000 4,083,000 +7.2Steel and rolling mills_b 697,000 720.000 -3.2Cement mills_c 286.000 255,000 +4.4
Coal gas retorts_ b 471,000 443,000 +6.3Other industrial_c 1
Railroad fuel_ c j 11,500,000 11,000,000 +4.5

Total Industrial stocks 21,729,000 20,801,000 +4.5

Industrial Consumption By-
Electric power utilities  2,455,000 2,430.000 +1.0-a
By-product coke ovens 2,514,000 2,233,000 +12.6.b 
Beehive coke ovens  104,000 71.000 +47.9-b
Steel and rolling mills-6 505,000 436,000 +15.9
Cement mills_ b 374,000 373.000 +0.1
Coal gas retorui.b 229,000 220,000 +4.1
Other industrial_ c 
Railroad fuel c } 13,020,000 10,970,000 +18.7

Total "industrial consumption" 19,201,000 16,733,000 +14.7
Additional Known Consumption-

Coal mine fuel 311,000 251.000 +23.9Bunker fuel, foreign trade 117,000 112,000 +4.5Days Supply on Hand Al- Days Supply.
Electric Power utilities 

56 
53 +6.7

By-product coke ovens 54 55 -1.8
Steel and rolling mills 43 so -14.0
Cement mills 22 20 +10.0
Coal-gas retorts 64 60 +6.7Other industrial 34 38 -10.5
Railroad fuel 21 23 -8.7
Tn. I Imi....4.1 25 27 -54

a Collected by the U. S. Geological Survey. b Collected by U. S. Bureau otMines. c Estimate based on reports collected jointly by the National Associationof Purchasing Agents and the U. S. Bureau of Mines from a selected list of 2,000representative manufacturing plants and railroads. The concerns reporting arechiefly large consumers and afford a satisfactory basis for estimate. Subject torevision. a These monthly figures do not Include retail dealers' stocks and deliveries,which are reported only quarterly. Neither do they include industrial anthraciteor coal in Canada.

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 Dec. 7, was reported by
the Federal Reserve banks was $2,209,000,000, an increase
of $5,000,000 compared with the preceding week and of
$277,000,000 compared with the corresponding week in 1931.
After noting these facts the Federal Reserve Board proceeds
as follows:
On Dec. 7 total Reserve Bank credit amounted to $2,197,000,000 a

decrease of $5,000.000 for the week. This decrease corresponds with
decreases of $16,000.000 in member bank reserve balances and $10.000.000
In unexpended capital funds, non-member deposits. Scc.. and an increase of
$14.000,000 in monetary gold stock offset in part by an increase of $21.-
wow in money in circulation and a decrease of $11,000,000 in Treasury
currency adjusted.

Holdings of discounted bills declined $12,000,000 at the Federal Reserve
Bank of San Francisco and $10.000,000 at all Federal Reserve banks. The

System's holdings of bills bought in open market and of United States
Government securities were practically unchanged since a week ago.

Beginning with the statement of May 28 1930, the text
accompanying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
Bank credit outstanding and certain other items not included
in the condition statement, such as monetary gold stocks and
money in circulation. The Federal Reserve Board's explana-
tion of the changes, together with the definition of the
different items, was published in the May 31 1930 issue of
the "Chronicle" on page 3797.
The Statement in full for the week ended Dec. 7, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
3998 and 3999.
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Increase (±) or Decrease (—)
Since

Dec. 7 1932. Nov. 30 1932. Dec. 9 1931.
$ 3

Bits discounted 299.000.000 —10,000.000 —426,000.000

Bills bought 34,000,000 —1,000,000 —355,000.000

U. S. Government securities 1,851,000,000   +1,134,000.000

Other Reserve bank credit 14,000,000 +6,000,000 —35,000.000

TOTAL RES'VE BANK CREDIT2,197,000,00 0 —5,000,000 +317,000.000

Monetary gold stock 4,352.000.00 0 +14.000.000 —85,000.000

Treasury currency adjusted 1.914,000.00 0 —11.000.000 +138,000.000

Money in circulation 5,669,000,00 0 +21,000.000 +163,000,000

Member bank reserve balances 2,395,000,00 0 —16,000,000 +309,000.000

Unexpended capital funds, non-mem-
ber deposits, &c  397.000,00 0 —10,000,000 —104,000.000

Returns of Member Banks in New York City and

Chicago—Brokers' Loans.

Beginning with the returns for June 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' loans of reporting member

banks. The grand aggregate of brokers' loans the present

week shows an increase of $39,000,000, the total of these

loans on Dec. 7 1932 standing at $376,000,000, 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" increased from $337,000,000 to

$376,000,000, while loans "for account of out-of-town banks"

remain unchanged at $12,000,000 and loans "for account of

others" at $4,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Loans and Investments—total 

Loans—total 

Dec. 7 1932.
$

7,060,000,000

Nov. 30 1932.
$

7,169.000,000

Dec. 9 1931.

7,064,000.000

3,473,000,000 3,498,000,000 4,425,000.000

On securities 1 625,000,000 1,598,000,000 2,210,000.000

All other 1,848,000,000 1,900,000,000 2,215,000,000

Investments—total 3 587,000,000 3,671,000,000 2,639,000,000

U. S. Government securities 2,546,000.000 2,578,000.000 1,657,000,000

Other securities 1 041,000.000 1,093.000,000 982,000,000

Reserve with Federal Reserve 13ank 095,000,000 1,047,000,000 722,000,000

Cash in vault 39,000,000 42,000,000 51,000,000

Net demand deposits 5 606,000,000 5,768,000.000 5,290,000.000.
Time deposits 895,000,000 893.000,000 831.000,000

Government deposits 160,000,000 186,000.000 1,000,000

Due from banks_  86,000,000 90.000.000 52,000,000

Due to banks 1,444,000,000 1,480,000,000 819,000,000

Borrowings from Federal Reserve Bank_  12,000,000

Loans on secur, to brokers & dealers;
For own account 376.000.000 337,000.000 552,000,000

For account of out-of-town banks__ 12,000.000 12,000,000 117.000.000 
For account of others 4,000,000 4.000,000 21,000.000

Total 392,000.000 353,000,000 690,000,000

On demand 234.000,000 193.000,000 515,000,000
On time 158.000,000 155,000,000 175,000,000

Chicago.

Loans and Investmenta—total 1 098,000,000 1,106,000,000 1,632,000,000

Loans—total 645,000.000 651,000,000 1.132,000,000

On securities 361,000,000 365,000,000 675.000,000
All other 284,000.000 286,000,000 457,000,000

Investments—total 453,000,000 455,000,000 500.000.000

U. S. Government securities 260,000,000 259,000,000 236.000 .000
Other securities 193,000,000 196,000.000 214,000,000

Reserve with Federal Reserve Bank.... 277,000,000 277.000,000 164,000,000
Cash in vault 16,000,000 16,000,000 15,000,000

Net demand deposits 862,000,000 866,000.000
Time deposits 318.000,000 320,000,000

,032,000.000
431,000,000

Government deposits 21,000,000 24,000,000

Due from banks 239,000,000 244,000,000 116,000,000
Due to banks 300,000,000 298,000,000 238,000,000

Borrowings from Federal Reserve Bank_ 9,000,000

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 ,lannot 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. 30:

The Federal Reserve Board's condition statement of weekly reporting
member banks in leading cities on Nov. 30 shows increases for the week of

$69.000,000 in loans and investments and $186,000,000 in net 
demand

deposits, and decreases of $14.000,000 in time deposits and $18,000.000

In Government deposits.
Loans on securities increased $30,000.000 at reporting member banks

in the New York District and $31,000.000 at all reporting member banks.

"All other" loans increased $22.000.000 in the New York District and

declined $9.000,000 in the Boston District, all reporting banks s
howing

a net increase of $7,000,000 for the week.

Holdings of United States Government securities increased $39,000.000

in the New York District and $14,000,000 at all reporting member
 banks,

and declined $23.000,000 in the Philadelphia District and $7.000.000
 in

the Chicago District. Holdings of other securities increased $18,000.000

in the New York District and $17.000.000 at all repor
ting member banks.

Borrowings of weekly reporting member banks from Fede
ral Reserve

banks aggregated $100.000.000 on Nov. 30, the princip
al changes for

the week being an increase of $5,000,000 at the Federal Re
serve Bank of

Atlanta and a decrease of $3.000,000 at San Francisco.

A summary of the principal assets and liabilities 
of weekly reporting

member banks, together with changes during the week and 
the year ended

Nov. 30 1932, follows:
Increase (+) or Decrease (—)

Loans and investments—total_ ___19,002,000.000

Nov. 30 1932.
Since

Nov. 23 1932. Dec. 2 1931.

+69.000.000 —1,584.000.000

Loans—total 10,413,000,000 +38,000.000 —2,937.000.000

On securities 4,288,000,000 +31,000.000 —1,519.000.000

Al other 6,125,000.000 +7,000,000 —1,418,000.000

Investments—total 8,589,000.000 +31,000.000 +1.033,000,000

U.S. Government securities 5,266,000.000 +14,000.000 +1,233.000,000

Other securities 3,323,000,000 +17,000.000 —150,000,000

Reserve with F. R. banks 1,985,000.000 +19.000.000 +418,000.000

Cash in vault 209,000.000 —2,000,000 —27,000,000

Net demand deposits 11,745.000.000 +186,000,000 —454,000.000

Time deposits 5,668.000.000 —14,000.000 —474,000.000

Government deposits 423,000.000 •-18,000.000 +366.000.000

Due from banks 1,639.000.000 +16.000.000 +651.000.000

Due to banks 3,200.000,000 +23,000.000 +777,000,000

Borrowings from F. R. banks 100,000.000 +5,000,000 —324,000,000

• Nov. 23 figures revised (Cleveland District).

Increase in Canadian Gold Production.

Canadian gold production for the first nine months of 1932

reached a total of 2,271,842 ounces, valued at $46,963,141,

compared with 1,974,204 ounces worth $40,810,417 produced

in the corresponding period of 1931, according to a report

Issued by the Dominion Bureau of Statistics, and forwarded

to the Commerce Department from Commercial Attache

Lynn W. Meekins, Ottawa. The Department on Dec. 1 fur-

ther announced:
In September 260,538 ounces were produced; the output during the

preceding month was 262,590 ounces. In September a year ago 243,109

ounces were extracted.
Gold production in Canada has steadily increased for the past four

years, production being 1,426,937 ounces for the first nine months in 1929;

1,497,757 ounces in 1930; 1,974,204 ounces in 1931, and 2,271,842 ounces

in 1932.

Gain in Ontario Gold Production for Ten Months.

Mine production of gold in Ontario for the first 10 months

of 1932 amounted to 4,585,910 tons of gold-bearing ore,

valued at $38,701,435 compared with 4,135,910 tons of ore

valued at $35,171,435 for the corresponding period in 1931,

a gain of 450,000 tons and $3,530,000 in value, it is indicated

in a report to the Commerce Department from Trade Com-

missioner L. A. France, Toronto, The Department, in an-

nouncing this, Nov. 28, also said:
Value of gold production in Ontario was nearly evenly distributed between

the Porcupine area and mines in the Kirkland Lake District. In the

Porcupine field, however, nearly double the tonnage of ore must be milled

in order to recover equivalent values in bullion.

The Royal Canadian Mint, Ottawa, received from Ontario mines In

October 255,028 crude ounces of gold bullion, containing 200,851 fine

ounces of gold and 26,605 fine ounces of silver, with a total value of

$4,159,099.

Indian Gold Sales—Export Movement Likely to Con-

tinue as Long as Profit Is Available,

The following Bombay advices are from the "Wall Street

Journal" of Nov. 29:
Movement of gold from India will continue as long as there is any profit

in the transaction. The amount exported since England went off the gold

standard and thus gave a premium to gold holders in India is about
£70,000,000. This is quite a small proportion of the amount of gold

. privately held in the country.
Some of the sales are simply due to the attractive price prevailing, and

the lower sterling sinks, the more is put o tile market to snatch the profit.
But some proportion of the gold sales is certainly due to economic distress,

and so long as commodity prices and trade generally show no appreciable

improvement, distress sales will continue.
Dealers here think that there can be little doubt of the continuance of a

fairly large export of gold for some time to come.
The silver position here is no better than early in the year. Stocks on

hand in Bombay are still as large as ever, namely, about 10,000 bars, and

the daily offtake continues to be very small, at about 15 bars.
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Senator Wheeler of Montana to Press Silver
• Remonetization Bill.
-Senators favoring the remonetization of silver laid plans

on Nov. 30 to push their project as Senator Wheeler returned
to Washington from a conference with Governor Roosevelt
at Warm Springs, Ga.
The Senator declared that silver remonetization was the

only alternative to the United States leaving the gold stand-
ard if all other nations went off it, according to a Washington
dispatch Nov. 30 to the New York "Times," which further
said:

Senator Wheeler would not discuss his conversation with Mr. Roosevelt.
but the manner in which he is planning to push for consideration of a
remonetization bill was interpreted as meaning that he received at least
some encouragement on behalf of the new administration.

Speaking for the silver advocates, Senator Wheeler said he believed silver
must be made a currency basis with a fixed relationship to gold, but did
not advocate currency Inflation without a fixed monetary base.

Senator Wheeler also replied to-day to critics of silver remonetization who
contend that Great Britain and possibly other major countries would not
agree to making silver a universal currency base of fixed value.

"Concurrence by other countries would not be necessary." he said.
"If we monetized silver we not only would broaden our money base but we
Immediately would gain trade from the Orient. with its silver-using cur-
rencies, which would force other nations to acquiesce."

Senator Wheeler's Statement.
A statement by the Senator said in part:
"The greatest problem confronting Congress and the administration,

whether it be this one or the next, is the question of money and currency.
If an international agreement can be reached on the subject, fine. In an
International agreement cannot be had, then we ought to take independent
action.
"We have 21 nations off of the gold standard and about 20 otheres with

depreciated currencies while we still maintain the gold standard.
"It should be obvious to any one under these circumstances that no farm

relief bill can be propounded which will raise price levels to the American
farmer until such time as these countries now off the gold standard are
back on or this country itself either goes off the gold standard or adopts my
bill for the remonetization of silver.
"Let us assume that England is the market for wheat. The main pro-

ducers of wheat are Canada. the United States, Argentina and Russia.
Canada's money is depreciated about 10% in terms of the United States
Sold dollars; Argentina's is depreciated 40% and the United States is the
Only one of these three whose currency is on a gold basis.
"The pound sterling Is $3.50 in terms of the United States dollar. When

England buys her wheat from Canada the Canadian producer receives 55
cents in Canadian currency. When England buys from Argentina the
Argentine farmer receives 70 cents in his currency.

American Farmer Gets Least.
"When England buys from the United States.

receives 50 cents in gold currency.
"In addition to this, the cost of producing in these countries is cheaper

than in the United States.
"If Congress passes farm legislation it is going to be extremely difficult

If not impossible for us to raise the price of farm commodities in this country
When the world market is lower.
"Even with our tariffs these countries can afford to jump over our

walls and sell to us because of their depreciated currencies.
"On the other hand, they are unable to buy anything from us because of

the fact that they have to give so much more of their money for our money.
"If we could come to some definite understanding on money you would

hear no more talk of debt repudiation or of farmers marching on Wash-

Professor Cassel, Swedish Economist, Holds Gold
Payment Would Give Us Lesson—Says It Would
Dim Prospect of a World Gold System.

Professor Gustav Cassel, Swedish economist, is the author
of an article on the war debts entitled "King Midas," appear-
ing in the "Svenska Dagbladet," according to Stockholm ad-
vices, Dec. 2. to the New York "Times," which further re-
ported:

Refusal to pay a straightforward debt would be a serious matter for
Great Britain, Professor Cassel said. Great Britain herself is creditor to
the rest of the world on a large scale, and many of her debtors would be
only too willing to follow her example if such a wealthy nation were to
tread the path of default, he went on. If Great Britain chose to pay in
gold she would give the United States a serious lesson, he argued, because
this would imply that, given the present American tariff policy, payment
was possible only in gold. This step would also emphasize more strongly
than ever that continued payment of the war debts to the United States
completely removes all prospects of an international gold standard system.

As to fear that payment in gold may weaken the gold reserves of theBank of England, Professor Cassel said that the belief that a gold reserve
formed the basis of value for sterling ought to have been abandoned when
the pound went off gold. As the pound had become a paper currency itsvalue depended on the British level of prices. The consequences of thismust be that Great Britain would follow a sterling policy and seek to gain
adherence for this among the other countries that had abandoned the goldstandard.

Professor Cassel also expressed the belief that payment to America in
gold would perhaps finally compel the use of some gold the United States
had hoarded.
"We may then possibly witness the rise of prices in the United State) for

which we have waited so long, which will liberate all the productive forces
now paralyzed by the curse of gold hunger," he declared. •

the American farmer

British House of Lords Bars Bi-Metalism Move—Blocks
Attempt to Put Issue Up to World Economic Con-
ference--Increase in World's Money Seen as Small.

An attempt to get bimetalism placed in the forefront of
the agenda of the World Economic Conference was re-
sisted by government members in the British House of

Lords on Dec. 7, says a cablegram Dec. 7 from London to
the New York "Times" which likewise reports:

While bimetalism might make some difference, it is argued, the in-
crease in the world's monetary stock would be so small as not to be
worth bothering about.

Earl Stanhope, Under-Secretary of State for War, in behalf of the Gov-
ernment, said it was not a shortage of gold in the world which had been
the muse of the drop in commodity prices, but the maldistribution of
gold.
"France and the United States hold about 60% of the world's supply

of gold," he said, "and Belgium, Holland and Switzerland a further 10%.
Even if we could get 1,000,000,000 ounces of silver out of China and
India, we would add only £100,000,000 sterling to the E2,500,000,000
now existing at the present rate of two shillings an ounce.
"The annual output of silver is only 200,000,000 ounces, which, at

present rates, means only £20,000,000 sterling. Therefore,- if an agree-
ment could be reached between the important nations to establish a ratio
between silver and gold (20 to 1 was suggested) which would be adhered
to, the only increase in our monetary stock would be £20,000,000 a
year."

British Gold Shipments Not Made to Meet Debt, but
to Build Up Depleted Balances Here.

Under date of Dec. 2, a wireless message from London to
the New York "Times" said:

Coming when payment of the British debt installment in America seems
a practical certainty, the shipment of a substantial amount of gold this
week from London to New York (about £3,000,000) was for the moment
regarded in many quarters as advance preparation for that payment. This,
however, was not the case; the Treasury has officially denied that it is
itself responsible in any way for the shipments. It is now known that they
were made entirely on private account; that their purpose was to replace
American balances which had been drawn upon heavily during the "dollar
panic" earlier this year.

Further gold shipments of similar character are probable and, since they
are being made from reserves already earmarked for account of foreign
markets, they do not affect the gold holdings either of the Treasury or
of the Bank of England. It would be mere guesswork to estimate exactly
what reserves of gold and foreign currency are now held in the exchange

, equalization fund. It is believed, however, that the fund is still large
enough, all told, to meet a very substantial part of the December debt
payment in America.

For some time past there has been present in the bullion market what
the market described as an "undisclosed buyer." Steady purchases of
gold have been made for that account. During recent weeks arrivals of
gold from Africa and India have been large, and the undisclosed buyer—
generally assumed to be the Treasury—has frequently bid the slightly
higher price for gold than the exchange market parity.

If market conjectures are correct, these gold purchases have taken theplace of recent purchases of exchange for the equalization fund. Operations
In the foreign exchange market in behalf of that fund are as a rule wellconcealed; but dealers in exchange have not lately been aware of anyImportant operations of that nature which could be traced to the Treasury'sfund. Since this inactivity in purchase of exchange occurred at the verytime when the substantial gold purchases for undisclosed quarters were inprogress, the inferences were obvious.

Premier Harrington of Nova Scotia Urges Advance in
Gold Price—United Move Would Force United
States into Line, He Holds.

The following from Montreal Dec. 6 is from the New
York "Herald-Tribune."
Premier Harrington, of Nova Scotia, to-day outlined a plan to endthe trade depression which would bring United States into line, he de-clared, within twenty-four hours, with other nations of the Britishempire. Answering the direct question, "What is the answer to thepresent problem of trade depression?" Mr. Harrington said:"I would call the British nations together and propose to them that weco-operate and increase the price of gold. Let us say that we would makeit worth, instead of 87s an ounce, 1408 an ounce, and that we shouldagree to stabilize it among ourselves at that figure. That would stabilizetrade at least among the people of the Empire. We could carry oncommerce freely one with another.
"Would that scheme not be open to the objection that out interest com-mitments in New York would be practically doubled?
"Undoubtedly. But to compensate we would be trading. Our peoplewould be getting more employment. The way things are now we arelosing out both ways. We owe money to a nation which resolutely refusal

to take our goods in payment. On the other hand, the nations whichmight trade with us are prevented by the fact that our dollar is at too
great a premium with respect to the pound. I say that we should atleast move in one direction or the other, either to a complete gold
standard or, if that is not practicable, to a basis which will enable us to
trade with the other empire countries.

"If we were to make an ounce of gold worth $35 instead of $20.67 we
would be starting something, and I do not think we would be long alone.The Scandinavian countries would come in directly, and I don't think the
United States could hold out twentp-four hours against that combina-tion."

Linking of Canada Dollar to English Pound Opposed
by Delegates to Annual Meeting of Manitoba Pool
Elevators.

Canadian Press advices from Winnipeg on Dec. 5 stated:
Delegates to the annual meeting of Manitoba Pool Elevators, Ltd., re-

jected a resolution asking for the linking of the Canadian dollar with the
English pound so as to offset the "grave disadvantage which the farmer
as an exporter suffers from the depreciation of the pound," a statement
Issued here to-day announced.

Canada Doubles Shipments of Gold Bullion to United
States,

Canadian Press accounts from Ottawa, Ont., Dec. 3. stated:
During the 12 months ending with October exports of gold bullion to the

United States amounted to $48,577,386, compared with $28,219,466 in the
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previous 12 months, the Dominion Bureau of Statistics reported to-day.

Exports of Canadian gold coin were $500, compared with $920, and

Canadian silver coin, $92,842, compared with $55.

In addition there was exported. to the United States foreign gold coin

to the value of $10,771,629, compared with $52,232,658 in the previous 12

months. It is assumed that virtually all of this was United States gold

coinage. Foreign silver coin exported to the United States was valued at

$1,275,138, compared with $18,099.
Importations of gold coin from the United States in the 12 months

were $964,369, compared with $15,646,189 in the previous 12 months.

Statement of Bank for International Settlements for
Nov. 30—Cash on Hand Totals 10,936,849.81 Swiss
Gold Francs as Compared with 8,986,573.88 Oct. 31.

The following advices (Associated Press) dated Dec. 5
are from Basle, Switzerland:

Following is the balance statement of the Bank for International Settle-
ments, giving its condition as of Nov. 30, as made public here to-day.
Figures are in Swiss gold francs at par, 19.3 cents.

ASSETS.
November. October.

I. Cash on hand and on current account with banks 20,936,849.81 8,988,573.88
II. Sight funds at Interest  90,568,144.75 50,090,878.92

Rediscountable hills and acceptances:
1. Commercial bills and bankers acceptances.305,528,082.25 318,583,301.03
2. Treasury bills 

Total 
IV. Time funds at interest not exceeding three months
V. Sundry bills and investments:

1. Maturing within three months:

157,600.847.87 132,955,996.87

463,128,930.12 451.519,297.90
235,845.975.87 232,400,163.40

(a) Treasury bills 44,215,953.37 14,308,675.55
(b) Sundry investments 59,266,466.10 71,173,297.27

1. Between three and six months:
(a) Treasury bills 7,254,800.25 36,100,035.18
(b) Sundry investments 47,551,207.73 35,602,622.67

3. Over six months 621,291.03 1,646,708.49

Total 158,909,718.48 158 831 339.16
VI. Other assets 8,361,088.26 8,033,750.22

Total assets 967,750,707.29 909,832,003.48

LIABILITIES.
I. Paid-up capital 125,000,000.00 125,000,000.00
II. Reserves:

1. Legal reserve fund 1,318,467.03 1.318,467.03
2. Dividend reserve fund 2,689.570.55 2,689,570.55
3. General reserve fund 3,379,141.10 5.379,141.10

Total 9,387,178.68 9,387,178.68
III. Long-term deposits:

1. Annuity trust account 153,768,617.50 153,768.617.50
2. German Government deposit 76,884.308.75 76,884.308.75
3. French Government guarantee fund 68,648,520.43 68,648,520.43

Total 299,301,446.68 299,301.446.68
IV. Short term and sight deposits:

1. Central banks for their own accounts:
(a) Not exceeding three months 24 402,767.77 67.494.378.97
(b) Sight 492,288,305.85 32,213,882.77

Total 476.691,073.62 419,708,261.74
2. Central banks for the account of others:

Sight 12,574,040.97 14,464,833.88
3. Other depositors:

(a) Not exceeding three months 6,243.141.38 6,273.480.57
(b) Sight 140,760.49 166,153.49

Total 6,383,901.87 6,439,634.06
V. Miscellaneous items 38,413,085.47 35,530,648.44

Total liabilities 967,750.707.29 909,832,003.48

Canadian Banking System Praised by Sir Charles
Gordon, Head of Bank of Montreal—Canada
Among Few Nations Meeting All Obligations—
Opposed to Currency Inflation.

Pointing out that Canada is among the few nations in the
world promptly meeting every obligation, both internally
and externally, speakers at the annual meeting of the Bank
of Montreal, in Montreal on Dec. 5, expressed confidence in
Canada and its future. At the same time the President,
Sir Charles Gordon, declared heavy taxation was making
business revival more difficult, and expressed the view that
expenditures could be reduced if government were confined
to what he described as its appropriate functions. He laid
stress on the necessity for honest and efficient leadership in
future rialway policy, naming it as Canada's most serious
problem. Expressing stern opposition to currency inflation,
Sir Charles said:

If there is one fact in finance more firmly fixed than another, it is the
certainty that the unrestricted issue of paper currency Culminates in
disaster. I may point out, moreover, that we in Canada do not suffer from

Inadequate credit or inadequate currency. Trade has contracted in volume

and value to a degree where much less currency and credit are required for
Its conduct. Our banks welcome borrowers to whom they can safely lend,

and as trustees of depositors from whom their loaning resources are derived,

banks ought not to lend on any other conditions.
So far as our banking system is concerned, it is well to remember that

not a single depositor has had to wait for a moment to get his money from a
Canadian bank during the past year, while tens of thousands of depositors

In the United States have had to wait in line, only to be told finally that

their bank had closed its doors. This fact is a argument that will appeal

to most people.

There is no need of a central bank in Canada, Sir Charles
declared. For all practical purposes such an agency already
existed under the Finance Act, which for 18 years had
admirably performed its purpose. Furthermore, he said, a
monopoly on the note issues by the government would not
increase by a single dollar the amount of currency in the
hands of the public, unless the notes were irredeemable and
recklessly emitted.

• As to the outlook, .he said there had been a decided turn
for the better in the stock market since June, during wili,ch
month it reached its lowest point, but he added:
While the general financial situation is easier, still we have not seen that

Improvement in general business or in railway our loadings which usually
follows within a reasonable time. Nevertheless I think I can truthfUllY
say that Canada has come through the extreme depression and difficulties
better than any other country in a similar economic position. We have
managed to keep well in the middle of the road and must continue to do so.

Touching upon the results of the Imperial Economin
Conference at Ottawa, he said the agreements "open up to
the countries concerned trading vistas of vast significance,
and, as far as Canada is concerned, it is impossible not to
believe that highly beneficial results will accrue. Sir Charles
assured the shareholders that in spite of a difficult year the
bank had managed to earn fair profits, to preserve a strong
liquid position and to meet the legitimate requirements of
its customers.

Comparative Figures of Condition of Canadian Banks.
In the following we compare the condition of the Canadian

banks for Oct. 31 1932 with the figures for Sept. 30 1932
and Oct. 31 1931:
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA.

Assets. Oct. 81 1932 Sept. 30 1932. Oct. 31 1931

Current gold and subeidary coin— $
In Canada 38,698.787 38.518.422 46.907.621
Elsewhere 16,331.956 16,960.836 23,041.972

Total. 55,030.726 55,479,261 69,949,595

Dominionnotes—
In Canada 122,498.040 112,385.913 111,847.889
Elsewhere 10,119 10,198 12.092

Total 122,508,159 112,396.111 111,859.982

Notes of other banks 13.138.387 9,517.518 13.317.989
United States & other foreign CUrrencieti. 18,258,007 16.899.296 14.633.593
Cheques on other banks 99,269,551 90,012,317 106,055.185
Loans to other banks in Canada, secured

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 3,872,188 3,566,885 2,785,784

Due from banks and banking correspond-
ents in the United Kingdom 13,506,959 13,936,989 5,954,759

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 100,596,714 87,130,741 91.099,310

Dominion Government and Provincial
Government securities 515,536,611 494,102,066 487,908,541

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 159,630,442 152,166,403 148.573,831

Railway and other bonds, debs. & stocks 51,761,359 52,874,237 59,038,314
Call and short (not exceeding 30 days)

loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover 117,209,722 114,954,355 158.582.930
Elsewhere than In Canada 87.527,570 95.193.231 90.743.623

Other current loans & disetts in Canada. 1,017,746,959 1.003,044.855 1.140.734.029
Elsewhere 159.039,913 158,984,914 188,942.677

Loans to the Government of Canada_ _-
Loans to Provincial Governments 34,252,187 22,193,954 38,343,852
Loans to cities, towns, municipalities
and school districts 109,213,441 116,621,877 113,838,283

Non-current loans, estimated loss pro-
vided for 13,455,921 13,456,511 11.143.290

Real estate other than hank premises_  7.610,203 7.519.487 6.271.121
Mortgages on real estate sold by bank_ _ 6,549,360 6,284,693 6,347.220
Bank premises at not more than COSt,

less amounts (if any> written off 79.586,569 79,924.670 79,546.742
Liabilities of customers under letters of

credit as per contra 47,275,804 48,266,924 61,778,607
Deposits with the Minister of Finance for
the security of note circulation 6,597,825 6.594.208 6.814.809

Deposit in the central gold reserves 21,381,732 23,081,732 26.730,866
Shares of and loans to controlled cos- -- 13,040,088 13,150,936 14,468,660
Other assets not included under the f
going heads 1,559,288 1,489,931 1,835.695

Total wets 2.875,155,781 2.798,935,182 3.057.297,380

Liabilities.
Notes in circulation 133,027,1^5 133,241.528 152,928.938
Balance due to Dominion Govt. after de-

ducting adv, for credits, pay-lists, &c_ 44,757.798 15.898.370 39.794.471
Advances under the Finance Act 27.500.000 23.000 000 24.500.000
Balance due to Provincial Governments 40,699,075 31,867,029 25.789,500
Deposits by the public, payable on de-
mand in Canada 493,284,841 480,662,806 580,592,700

Deposits by the public payable after no-
tice or on a fixed day In Canada 1,370,553,538 1,359,389.475 1,462,308.101

Deposits elsewhere , ha I In Canada '324,510,561 307,144,396 301.950,891
Loans from other bats in Canada. se-
cured. Including bills rediscounted

Deposits made by and balances due to
other banks in Canada 11,292,090 14,214,283 10,222,810

Due to banks and banking corespond-
ents In the United Kingdom 4,539,904 4,848,818 3,935.465

Elsewhere than In Canada and the
United Kingdom 46,523,375 48.909.942 56,795.040

Bills payable 1.220.360 1.554.600 4.476 484
I.etters of credit outstanding 47.275.804 48,266.924 61.778.607
Liabilities not Incl, under foregoing heads 2,128,548 2,165.764 2,765,871
Dividends declared and unpaid 1,157.432 720.174 1.347.931
Rest or reserve fund 162,000.000 162,000.000 162,000.000
Capital paid up 144,500,000 144.500.000 144,500,000

Total liabilities  2.854,970.569 2.778.384.155 3,035.686,654

Note.—Owing to the omission of the cents in the official reports, the footings
in the above do not exactly agree with the totals given.

Director of Bank for International Settlements Urges
Economic Tribunal—Would Give Body Power to
Enforce Decisions.

As one of the measures to be taken at the world economic
conference, Pierre Quesnay, managing director of the Bank
for International Settlements, in a lecture at the Sorbonne
School of Peace at Paris on Dec. 5, suggested the creation

'
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of an International Arbitral Board having supreme power
to enforce its decisions on certain financial and economic
questions. From a cablegram Dec. 5 to the New York
'Times" we also quote:
M. Quesnay contended the present crisis was a consequence of inter-

stat&onal anarchy and that no country alone could enforce measures for
recovery.
Among the measures urgently needed, he declared. were the re-establish-

ment of the gold standard and relief from the burden of intergovernmental
debts.

United States In New Note to France Fails to Regard
As Necessary Postponement of Dec. 15 Instalment
on Debt.

The United States, in its latest communication to the
French Government on the debt issue, has advised the last
named Government that it "has not been able to reach the
conclusion that a postponement of the Dec. 15 payment
from the French Government to the United States is neces-
sary because of its effect on the problem of recovery."
The note of the United States (which is in answer to the note
from France referred to in our issue of Dec. 3, page 3776)
was handed to Ambassador Claudel on Dec. 8 by Secretary
of State Stimson, and was made public yesterday. In it
Secretary Stimson says, "the President of the United States
Is prepared through whatever agency may seem appropriate
to co-operate with the French Government in surveying the
entire situation and in considering what means may be taken
to bring about the restoration of stable currencies and
exchange, the revival of trade and the recovery of prices."
The concluding paragraph of the note states that "I trust
that the French Government will appreciate the importance
of making the Dec. 15 payment . . . thereby . . .
bringing about a more favorable situation for any examina-
tion of the problems between our two Governments." The
note follows:

Excellency:
My Government has considered with the greatest care the note of

Dec. 1 1932. from the French Government, in which It has set forth at
length the reasons it advances for a reconsideration of the whole question
of intergovernmental war debts, and for the postponement of the payment
due by the French Government to the Government of the United States on
Dec. 15, next.
Whatever part debt payments may have played in the economic history

of the post-war years. it is clear that in the present conditions of world-wide
depression, accompanied by a sweeping fall of prices, their weight has
greatly Increased, and that they have a very definite relationship to the
problem of recovery in which both the French and the American people
have so vital an Interest.
The President of the United States Is prepared, through whatever agency

may seem appropriate, to co-operate with the French Government in sur-
veying the entire situation and In considering what means may be taken to
bring about the restoration of stable currencies and exchange, the revival
of trade and the recovery of prices.
I believe that there are important avenues of mutual advantage which

should be thoroughly explored. Such an examination does not imply can-
cellation. In such an examination there would necessarily be consideration
of other forms of tangible compensation available for the expansion of
markets for products of American agriculture and labor. And you will
understand that the problem of foreign debts has in the American mind
very definite relationship with the problem of disarmament and the con-
tinued burden which competitive armament places upon the entire world.
My Government, however. has not been able to reach the conclusion

that a postponement of the Dec. 15 payment from the French Government
to the United States is necessary because of its effect on the problem of
recovery. Although we recognize the serious budgetary difficulties which
the French Government, in common with all other Governments, is now
facing. the sum involved In this case and the transfer thereof would hardly
seem to my Government to be of disturbing weight or difficulty in respect
to world economy or the re-establishment of prosperity.
The maintenance of these agreements in their operation pending due

opportunity for analysis of all matters bearing upon your request for
revision and its consideration by the American Congress and people still
ppears to us to outweigh any reasons presented for a delay.
I appreciate the significance of your explanation with respect to the

gold inflowing into France. The existence of these French gold holdings,
however, does appear relevant to the present problem of meeting the
Immediate difficulties of transfer, with special reference to the Dec. 15
payment.
In view of the position which I feel my Government must take. I trust

that the French Government will appreciate the importance of making the
Dec. 15 payment in accordance with its terms and thereby, in my Judg-
ment, bringing about a more favorable situation for any subsequent examin-
ation of the problem between our two Governments.

Accept, Excellency, the renewed assurance of my highest consideration.

HENRY L. STIMSON.

Answer of United States to Great Britain's Second Note
on Debts Indicates Willingness to Survey Entire
Situation in Co-operation with British Govern-
ment—Expresses Belief Congress Will Consider
Suggestions to Facilitate Dec. 15 Payment in
View of Transfer Difficulties—Points Out Debts
Include After-War Credits.

In the latest message of the United States to Great
Britain respecting the former's stand on the debts owed
to this country, the British Government is advised that
the President "is prepared, through whatever agency
may seem appropriate, in co-operation with the British

Government, to survey the entire situation and to con-
sider what means may be taken to bring about the iestoration
of stable currencies and exchange, the revival of trade, and
the recovery of prices." "Such an examination," says the
note of the United States Government, "does not imply
cancellation. In such an examination there would neces-
sarily be consideration of other forms of tangible compensa-
tion available for the expansion of markets for products of
American agriculture and labor."
The note points out that "it does not seem accurate

. . . to treat all of what are termed in the United States
'war debts' as representing sums devoted in their entirety
to expenditures on destruction and totally unproductive
in so far as the borrowing Governments are concerned."
It is added:
The United States Government in reaching the settlements with its

debtors has combined loans made during the war period and loans made
after the armistice, including commercial credits, funding all in the debt
agreements.

It Is our understanding that a different practice has prevailed in Europe.
The figures cited in the note of the British Government covering advances
made by the United States of America and advances made by the United
Kingdom, as well as receipts to date on these advances, are not therefore
strictly comparable.

Stating that "the note of the British Government also
seems to us to over-emphasize the influence which war
debt payments may have had in the past on world economy,"
the reply of the United States further said in part:
In general. It is our view that the causes of this depression lie in much

more potent forces than these debt transactions. .
Furthermore, in its inferences as to the difficulties of payment, the

British Government treats merely some of the items of the balance of
payments, leaving out of account service items.

It may be pointed out that the expenditures of American tourists in
foreign lands during the period 1924 to 1930 have totaled approximately
313.900.000.000, and that during that period immigrant remittances have
aggregated net 31.495.000.000.

This is in comparison to the total receipts of $1,673,900,900 on account
of debt settlements during the same period.
The argument that the payment of these debts to the United States has

drained the gold reserve of other countries to the United States does not
seem to us borne out by actual experience.
The gold holdings of the United States at the time these payments upon

debts began were about $4.028,000,000, and they stand now at about
84.338.000.000. . . .
The main fault in the distribution of gold supplies seems to us to have

occurred as between the different countries of Europe, as the gold supplies
of Europe increased from aboutl$3.018.000,000 on Jan. 1 1924 to about
36.963,000.000 at present; the !distribution of which as between the
countries of Europe cannot be attributed to forces originating in the United
States. . . .
In 1923, when the British Government sent a mission to settle the debt

of Great Britain to the United States. the United States Treasury held de-
mand obligations of Great Britain calling for interest at the rate of 5%•
10 As a result of the negotiations these obligations were refunded on an
Interest basis of 3% % • which was a lower rate of interest than the credit
of either country at that time commanded.

The United States, in indicating its expectation that
Great Britain will meet its Dec. 15 instalment on its debt,
expresses its appreciation of "the cogency of the difficulties
which you present as to the transfer of these moneys in the
present state of foreign exchanges." "Recognizing these
difficulties of effecting transfer," says the United States,
"I am confident that the Congress will be willing to con-
sider any reasonable suggestion made by your Government
which will facilitate payment of the sum due on Dec. 15."
The note, dated Dec. 7, and signed by Secretary of State

Stimson, was delivered on that date to Sir Ronald Lindsay,
the British Ambassador, for transmission to London. It was
made public at Washington on Dec. 8 as follows:

DEPARTMENT OF STATE.

W
Excellency.—My Government has considered 

waitshhitnhgeiongr. Dec.eat 
greatest 

7 19
care the

note of Dec. 1 1932 from the British Government in which it has set forth
at length the reasons which it advances for a reconsideration of the whole
question of Intergove-nmental war debts, and for the postponement of
the payment due by the British Government to the Government of the
United States on Dec. 15 next.
ly Whatever part debt payments may have played In the economic history
of the post-war years, it is clear that in the present conditions of world-wide
depression, accompanied by a sweeping fall of prices, their weight has
greatly increased, and that they have a very definite relationship to the
problem of recovery, in which both the British and the American people
have so vital an Interest.
The President of the United States is prepared, through whatever agency

may seem appropriate, in co-operation with the British Government, to
survey the entire situation and to consider what means may be taken to
bring about the restoration of stable currencies and exchange, the revival
of trade, and the recovery of prices.
I welcome the suggestion contained in the note of your Government

of a close examination between the United States and Great Britain of the
whole subject in preparation for the International Economic Conference.
for I believe that there are important avenues of mutual advantage which
should be thoroughly explored.

Such an examination does not imply cancellation. In such an exami-
nation there would necessarily be consideration of other forms of tangible
compensation available for the expansion of markets for products of Ameri-
can agriculture and labor.
And you will understand that the problem of foreign debts has in the

American mind very definite relationship with the problem of disarmament
and the continued burden which competitive armament imposes upon the
entire world
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In order that you may understand more fully the attitude of the
 American

people, I feel that I should refer briefly to certain impli
cations in your note

as to which the facts are viewed by our people differently 
from the under-

standing set forth by you.

Your note seems to carry the thought that the loans ma
de by the United

States Government represent in their entirety expendit
ures on destruction;

that the payments heretofore made to the United Stat
es have been largely

responsible for the existing world depression and the 
concentration of a

large amount of gold in the United States: and that c
omplete cancellation

of war debts, as indicated in the Balfour note, is essential to 
world recovery •

We cannot agree with these conclusions.

Debts Include After-War Loans.

Many of the loans made before the armistice and substantia
lly all the

loans made after the armistice were not for destruction.

Of the amount expended in the United States by our debtor
s after we

entered the war, both before and after the armistice, most of 
which was

borrowed from the United States Government on war and relief 
loans, less

than a third was spent for munitions and remounts.

Very large amounts were spent for food, tobacco, tec.. for c
otton and

exchange, for relief and surplus supplies sold on credit, for repaymen
ts of

commercial loans and for interest.

Much of the food, tobacco, cotton, relief and other supplie
s sold on

credit were resold by the Governments for use of their own 
civilian popula-

tion. In certain cases these supplies were actually resold and 
the funds

turned into the treasury of the debtor Governments.

The amounts used to purchase exchange were in reality loans by t
he

United States to the allied countries which were no doubt expended by

them in part at least in countries other than the United States; 
they served

to maintain the value of allied currencies.

Some of the loans made after the armistice were vital to the recove
ry,

and indeed, to the very existence of the borrowing nations.

It does not seem accurate, therefore, to treat all of what are termed
 in

the United States "war debts" as representing sums devoted in their entiretY

to expenditures on destruction and totally unproductive in so far a
s the

borrowing Governments are concerned.
The United States Government in reaching the settlement with 

its

debtors has combined loans made during the war period and loans 
made

after the armistice, including commercial credits, funding all in the 
debt

agreements.
It Is our understanding that a different practice has prevailed in Euro

pe.

The figures cited in the note of the British Government covering advances

made by the United States of America and advances made oy the United

Kingdom, as well as receipts to date on these advances, are not therefore

strictly comparable.
The note of the British Government also seems to us to over-emphasize

the influence which war debt payments may have had in the past on world

economy.
With various observations and figures presented by the British Govern-

ment in that regard the American Government is not in accord, but it does

not desire to enter into detailed discussion in the face of the larger immed
iate

issues.
Debts "Relatively Vfinor Item."

In generarlt is our view that the causes of this depression lie in much

more potent forces than these debt transactions. We notice that similar

conclusions have been indicated in the careful study published by the

League of Nations entitled "The Course and Phases of the World Economic

Depression."
Furthermore, in its inferences as to the difficulties of payment, the

British Government treats merely some of the items of the balance of

Payments leaving out of account service items.
It may be pointed out that the expenditures of American tourists in

foreign lands during the period 1924 to 1930 have totaled approximately

$3.900.000.000. and that during that period immigrant remittances have

aggregated net $1,495.000.000.
This is in comparison to the total receipts of $1,673,000,000 on account

of debt settlements during the same period.

Again in measuring the transfer question, account must be taken not only

of trade directly with the United States but of the whole area of inter-

national dealings. In the total of receipts and outgo arising from the

international transactions of both our debtors and ourselves debt payments

have been a relatively minor item.

Distribution of Gold.

The argument that the Payment of these debts to the United States has

drained the gold reserve of other countries to the United States does not

Seem to us borne out by actual experience.
The gold holdings of the United States at the time these payments upon

debts began were about $4.028,000,000, and they stand now at about

$4.338.000,000. It is true that our gold supply has at times exceeded this

sum, but this extra gold was demonstrably temporary deposits by other

nations not related to debt payments.
The main fault in the distribution of gold supplies seems to us to have

occurred as.between the different countries of Europe, as the gold supplies

of Europe increased from about $3,018.000,000 on Jan. 1 1924 to about

$6.963,000.000 at present; the distribution of which as between the coun-

tries of Europe cannot be attributed to forces originating in the United States

Proceedings at Lausanne.

I fell I must also call attention to the misunderstanding which might

arise from the following statement in your note:

"The initiative in devising settlement of reparation:, was taken by the

creditor governments of Germany at Lausanne with the cognizance and
approval of the United States Government."

The facto in this connection were more accurately set out in a statement

Issued by the British Treasury on July 14 last:

"Misunderstanding has arisen regarding Mr. Chamberlain's reference in

his speech to the house of Commons on Monday, referring to conversations

with representatives of the United States.
"lie did not suggest, and, of course, had no intention of suggesting,

that representatives of the United States had 
approved, either tacitaly or

explicitly, what was done at Lausanne. The proceedings there were

throughout on the basis that the course was to seek European solution of

reparations without involving the United States in the discussion."

Refunding of Debt at % •

In 1023. when the British Government sent a 
mission to settle the debt

of Great Britain to the United States, the 
United States Treasury held

demand obligations of Great Britain Piling for interes
t at the rate of 5%.

As a result of the negotiations these obligati
ons were refunded on an

interest bailie of 3% %, which was a lower rate 
of interest than the credit

of either country at that time commanded.

Thu policy adopted by the United States In its
 settlement was stated by

the Debt Funding Commission;

"The Commission in its settlement with Great
 Britain. made on June 19

1023 and in subsequent negotiations or 
settlements has adhered to the

principle that the adjustments made with each 
Government must be meas-

ured by the ability of the particular go
vernment to put aside and transfer

to the United States the payments called for under the funding agreement.
"Nor does the principle of capacity to pay require the foreign debtor to

pay to the full limit of its present or future capacity.
"It must be permitted to preserve and improve its economic position

to bring its budget into balance, and to place its finances and currency
on a sound basis, and to maintain and. if possible, to improve the standard
of living of its citizens.
"No settlement which is oppressive and retards the recovery and devel-

opment of the foreign debtor is to the best intersta of the United States
or of Europe."
The representatives of no country have set their hands to any agreement

which they believed at the time did not fulfill this policy.

While it seems desirable to state these facts from the standpoint of his-

torical accuracy and as necessary to explain the point of view of the Ameri-

can people toward those obligations, the real question raised by the British

note is how can the problems.which arise from the existence of these obli-

gations best be dealt with under the conditions in the world to-day.

December 15 Payment.

AS to the payment due on Dec. 15, I appreciate the cogency of the diffi-

culties which you present as to the transfer of these moneys in the present

state of foreign exchange.
In an endeavor to meet this situation, it already has been suggested to

you that the President might be willing to recommend to the Congress

the acceptance of deposits in sterling in England, to be guaranteed as to

dollar value and transferred at such time as would not interfere with the

stability of exchange.
This, I understand, your Government has declined in the belief that the

existence of a large sum of sterling awaiting transfer would affect the ex-

change markets almost as seriously as the actual purchase of exchange.

Accordingly, further informal suggestions have been made to your Gov-

ernment of methods of minimizing these difficulties which it has not been

able to find acceptable.
Recognizing these difficulties of effecting transfer, I am confident that

the Congress will be willing to consider any reasonable suggestion made

by your Government which will facilitate payment of the sum due on

Dec. 15.
Accept, Excellency, the renewed assurances of my highest consideration

HENRY L. STIMSON.

His Excellency, the Honorable Sir Ronald Lindsay, P.O., G.C.M.G..

K.C.B.. C.V.O., British Ambassador.

Committee on Foreign Affairs in French Chamber

Votes to Pay Interest on Debt—Committee on

Finance Votes Against It,

Associated Press advices from Paris yesterday (Dec. 9)

published in the New York "Sun" said:
The Foreign Affairs Committee of the Chamber of Deputies voted to-

night to pay the $20,000.000 war debt interest due the United States Dec.

15. Certain conditions were attached to the approval, which was voted

21 to 3.
The Chamber's Committee on Finance, however, voted against mak

ing

the December payment. Five members favored paying the installment. 26

were opposed to it and 9 abstained. The vote was taken after a long

discussion.
Premier Herriot, appearing before the Senate Foreign Affairs and Finance

committees, advocated payment of the December interest with reservations.

He did this, however, without definitely announcing the Government's

decision in the matter, which will be made final at a council of Ministers

on Monday and will be submitted to Parliament for approval.

Great Britain and France Unite for Debt Revision—

Said to Plan to Scrap Lausanne Pact and Charge

Washington with Responsibility For Future

Happenings if United States Refuses Adjustment—

Both Likely to Pay December 15.

In a Paris wireless message it was stated that united action

by Britain and France to obtain complete revision of their

war debt agreements became assured on Dec. 8 as the result

of conversations held by Premier Edouard Herriot with

Prime Minister Ramsay MacDonald and Chancellor of the

Exchequer Neville Chamberlain. The "Times" account

from Paris (Dec. 8) went on to say:
If they fail in this effort they will throw away the Lausanne agreem

ent

settling German reparations and will put the blame for all that happens

afterwards on the United States.

It was firmly emphasized that while each country remains free to decide

whether it will make the payment to the United States due this month. In

the future neither will accept terms of settlement with their creditor which

are not acceptable to the other.

Dec. 15 Payment Expected.

It is considered almost certain, however, that M. Herriot, as the result

of the conversations, will recommend to the Chamber of Deputies the pay-

ment to the United States of the Dec. 15 debt instalment, conditioned by

a promise that no other payment will be made until there has been a gen-

eral revision of the whole debt question, taking the Lausanne agreement

into account, and in the event of failure to obtain such a general revision,

to make no payment until after a new and effective arrangement has been

made with Germany to take the place of the discarded Lausanne agreement.

Only the briefest and most non-committal COMMIIIINUP was issued after

the meeting of the British and French statesmen. It recounted how rep-
resentatives of each of the Governments had expounded the state of public,
Opinion in his country and had then "considered their position in regard to

the Lausanne agreements and they have examined the difficulties arising
out of the payments due Dec. 15.
"While reserving their independence of action in dealing with this mat-

ter," the communique continues, "they have affirmed their common
determination to continue to act in order to obtain international co-opera-
tion in the measures calculated to promote the eC01201111C restoration of the

world."
There are two very definite statements in that communique. The first

is that the two governments could not agree as to whether to act jointly

with respect to the Dec 15 Payment. The reason for that is very apparent.

Mr. MacDonald is reported to have told the French Premier that British

opinion demanded the payment should be mads.
Offldal confirmation of this statement, as flat and unconditional, is net

forthcoming, but the manner in which the conversation is reported Perullt4

that interpretation.
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Herriot Unable to Promise.
M. Herriot, on the other hand, could make no promise. He was willing

to go so far as to say he would do his utmost to assure common action but
he could not answer for the French Chamber of Deputies and Senate
Regarding the future, however, the two Premiers and their Finance

Ministers were able to agree. They exchnaged mutual assurances that
they would adhere to the "gentlemen's agreement" made at Lausanne, not
only In so far as it applied to the non-ratification of the Lausanne agree-
ment, but with regard to the more important part that they would accept
no individual settlements with the United States which were not acceptable
to all debtors.

While in British circles there was considerable reserve regarding Promises
made on this account, a Foreign Office spokesman during the afternoon
described the situation in these words:
"The heads of the two Governments agreed on the necessity of doing

nothing which might compromise the Franco-British entente. It was for
that reason that the London Cabinet refused favorable treatment which
was offered for the payment due Dec. 15."
Later In the Chamber M. Herriot said:
"I wish on this occasion to say how magnificent in this negotiation, as

in many others, has been the loyalty of Great Britain toward Prance."

Wee.Donald Gives Vines.
To-day's conversations lasted from 10 A. M. until 2;30 P. M. Mr.

MacDonald gave the first full account of the British attitude, emphasizing
the dislike of the British people for default and their equal dislike of being
perhaps forced to go back on the Lausanne agreement, which was regarded
as a great step forward toward better political and business relations. He
contended their conversations concerned two separate matters, the De-
cember payment and future payments,
Mr. MacDonald emphasized that Europe had done Its part to restore

world trade. He said Britain was willing to pay now in the hope that a
few months heance the United States would realize that the reasons in-
voked by President Hoover when he proposed his moratorium are more
valid than ever.
M. Herriot admitted he had little hope of being able to get the French

Parliament to approve payment. He said Deputies were clamoring for an
Immediate debate. He could make no promise of co-operation in payment.
It is believed M Herriot promised that if Britain's payment adversely
affected sterling France would give every possible help to sustain the
pound.
He agreed with Mr. MacDonald that there must be constant co-opera-

tive action between the two governments to realize the policy begun at
Lausanne and if the United States persisted in refusing to discuss revision
the Lausanne agreement would end.
"Every one in that case." M. Herriot is reported to have said, "will be

obliged to take his liberty of action. We will go back to the position as it
was before the Hoover moratorium and Lausanne. And if we go back,
how tragic may be the consequences."
Mr. Chamberlain left for London at 5 o'clock, and Mr. MacDonald

return to Geneva by the evening train.

Chambers Debate Delayed.
When at the end of the conversations M. Herriot Indicated he wished

the debts debate to be adjourned until Monday there was a flurry of ex-
citement In the chamber. M. Herriot stressed that the Washington note
was on the way and urged that the Chamber wait for fuller information.

Stresses Importance of Debate.
The Premier said another Cabinet meeting would be held to-morrow to

consider the Issue. In "an affair like this, of utmost importance to the
country for generations to come." he demanded time to reflect. When
the debate did take place, he said he would take care to introduce no
element of interior politics.
"I shall seek," he said, "to raise it to the height of a discussion in which

the future of the country is at stake. The country would not pardon a
government so light-minded, so little master of Itself as to open a debate
as grave as this without having taken into account all the elements in-
volved."
The Chamber, after this anneal, agreed to Postponement of the debate

to Monday.

Ambassador Mellon Discusses War Debt With Stanley
Baldwin Acting Prime Minister of Great Britain—
London Denies a "Threat"—Informal Assurance
to Washington Planned to Allay Fears of Tariff
War, Hinted in Press.

The following from London Dec. 3 is from the New York
"Times":

Ambassador Mellon visited Downing Street this morning In connection
with the debt situation and spent a half-hour with Stanley Baldwin. who
Is acting as Prime Minister during Prime Minister NlacDonald's absence
in Geneva.
There Is reason to believe this was the "matter of great importance"

Which Mr. Baldwin mentioned In a speech at Sunderland last night which
caused him to hurry back to London Instead of spending the week-end in
Scotland. Although the utmost secrecy was maintained on both sides, It
Is understood the Ambassador's visit followed the receipt of a communica-
tion from Washington regarding the British note on debts.

It is believed here that Mr. Mellon transmitted some question to the
British Government in behalf of President Hoover and then forwarded the
answer to guide the President in his message to Congress Monday.

Baldwin Consults Advisers.
Certainly there was nothing perfunctory In to-day's talk between the

two men who negotiated the original British debt settlement ten years ago,
the one as Secretary of the Treasury of the United States and the other as
Chancellor of the Exchequer of Great Britain. Before Mr. Mellon arrived
to-day, Mr. Baldwin consulted a number of treasury and Foreign Office
officials. Sir Maurice Hankey, Secretary to the Privy Council. remained
at 10 Downing Street while the Ambassador was there. The British Gov-
ernment does not expect an answer to Its recent debt note until after Mr.
Hoover has submitted the document to Congress. For the moment, the
British are content to watch the effect of their note on American opinion
and to await whatever recommendations the President may make to Con-
gress Monday.
There can be no doubt the British are disaappointed with the reception

of their note not only by Individual Congressmen, but by many newspapers
In the United States. In particular. the British Government is unhappy
at the fact that the Americans are Interpreting one passage of the British
note as a threat of tariff reprisals. This "misinterpretation" is troubling
-officials so much that Informal assurances are likely to be given to the
Washington administration next week.

In the British view there Is not the slightest justification for the use of
the word "threat" in describing the British note. The British Government
deems the situation far too grave even to consider the possibility of making
a "threat" to force American action.

"No Thought" of a Threat.
It was stated to-day that when the British note was drafted there was

not the faintest thought of a "threat," but only of the measures which
might be necessary to balance the British exports and imports in case the
Dec. 15 payment was made.

Nevertheless. British newspapers continue to warn that American exports
will be endangered if Congress Insists on Great Britain paying.
"Not again," The Observer warns, "shall we comply with a legality that

blindly holds every human interest in despite."

Desire to Maintain Lausanne Accord Indicated in
Franco-British Communique Issued in Paris.

From the New York "Times" we take the following (As-
sociated Press) from Paris Dec. 8:
An official communique issued to-day after the meeting between Prime

Minister MacDonald and Premier Harriet said.
The two Governments have explained to one another the state of publicfeeling In Great Britain and in France. In a very exhaustive exchange

of views they have considered their position In regard to the Lausanne
agreements, and they have examined the difficulties arising out of the pay-
ments due Dec. 15.

While reserving their independence of action In dealing with this matter.they have affirmed their common determination to continue to act in orderto obtain international co-operation in the measures calculated to promote
the economic restoration of the world.
An official British spokesman interpreted this communique as expressing

the desire of Britain and France to maintain the Lausanne agreements.
under which German reparations were virtually eliminated. So long as
the Lausanne agreements are maintained, the spokesman said, the situation
With reference to France's war debt to Britain will be unchanged. Premier
Herriot was represented as being pleased at this result, as it meant that
France would not have to make any Payments to Britain before the two
nations had made a final agreement with the United States.

The same paper also reported the following (Associated
Press) from London Dec. 8:

Neville Chamberlain, Chancellor of the Exchequer, in an interview to-
night was asked whether the French and British statesmen had decided
to maintain the Lausanne agreement.
"The Lausanne agreements provided that they should remain Intact until

ratified or renounced," Mr. Chamberlain replied.
He was then asked If there were any question of renouncing them.
"Not unless a satisfactory agreement is not made with the United States,"

he replied.
Mr Chamberlain was then asked if this meant a satisfactory final settle-

ment or that the Lausanne accords would be renounced if the Dec. 15 Pay-
ments had to be made.
"It means a final satisfactory settlement," he answered. "The agree-

menta will continue in force irrespective of whether the December Payments
are made or not."

Note from Belgium to U. S. Further Appealing for
Suspension of Debt Payment.

On Dec. 7 a note from the Belgium Government from Its
Ambassador at Washington, Paul May, was presented to
Secretary of State Stimson, in which it is declared that
"Belgium would be exposed to grave dangers if she were
asked to resume [debt] payments, the suspension of which
was considered imperative a year ago." The present note
from Belgium is in answer to the one from the United
States, the text of which was given in our issue of Dec. 3
(page 3777) and 'in which Belgium was advised that the
President is without authority to grant a suspension of
the Dec. 15 debt payment. The letter at the same time
indicated that "the President is prepared to recommend to
Congress that It constitute . . . an agency to examine
the whole subject," of inter-governmental debts. According
to the new Belgium note, "the obligation to make the pay-
ment due the United States would add a new sacrifice to
the loss which the Belgium Treasury already suffered as
a result of the moratorium of last year and would raise
the total sacrifice which would be required of her to nearly
one billion francs. The Belgium Government is not un-
aware that in the opinion of the United States Government,
the problem of war debts is distinct from that of repara-
tions. But it does not see how, if Belgium is to pay her
inter-governmental debts, she can avoid turning to her own
debtor [Germany], claiming from the latter the payment
of the sums due her. The note from Belgium follows:

I. The Belgium Government lass been pleased to note that the Gov-
ernment of the United States is disposed to take into consideration the
proposal to submit the question of the settlement of the inter-governmental
debts to a re-examination. On the other hand, with respect to the sugges-tion for extending the suspension of the payments due to the United
States during this examination, the Government of the United States has
observed that no new fact has been brought to Its knowledge which might
be submitted to Congress In justification of this suggestion. The Belgium
Government accordingly believes that it is meeting the desire of the
Government of the United States In setting forth its views on this subject.

II. Belgium cannot refrain from recalling in the first place her
special situation. Her restoration was one of the 14 point"; laid down by
President Wilson, and it was unanimously accepted by all the belligerentsas one of the necessary bases of peace. From this fact she acquired a
morel right which she desires hereby to reaffirm. The Belgium Govern-
rnent nevertheless found itself constrained to take account of economic
realities. In view of these realities, it consented to the moratorium pro-
posed by the President of the United States in June 1931, and adhered
to the Lausanne agreements. These economic realities have been au-
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thoritatively set forth by the experts of all countries who have made

clear that debtors can, in the long run, meet their obligations with respect

to foreign countries only by the exportation of goods or by services.

Obstacles in Way of Exchange.

The present paralysis of the money market hardly permits any other

form of payment. But the obstacles in the way of exchange have in-

creased and have resulted in the throttling of exportation. No country

has suffered more in this respect than Belgium, whose national economy is

principally based on international trade. She has continued to adhere

to one of the most liberal tariff policies now in effect and for years

she has continued to strive against excessive protectioniszn. Further-

more, after the failure of the attempts to organize international action

to this end, she recently took the initiative in concluding a convention

with other States open to the adherence of all countries with a view to

the progressive lowering of customs barriers. The American Government

was good enough to express the sympathetic interest with which it fol-

lowed this move. The Belgium Government is, therefore, in no wise

responsible for the present paralysis of international commerce and it

feels that it has done everything in its power to prevent it.

III. The depression made evident that the transfers necessary for the

payment of the inter-governmental debts threatened to throw the balance

of payments still further out of adjustment and to aggravate the dis-
organization in which the world is engulfed. In the hope of con-

tributing thereby to economic recovery the Belgian Government there-

fore accepted the moratorium which the Government of the United States

proposed in June 1931. It abandoned temporarily, in a spirit of inter-
national solidarity, a claim which the country considered as sacred, not-
withstanding the fact the consequences were certain to fall particularly
heavily on Belgium. Before this, at the conferences of London in 1924

and at The Hague in 1929 and 1930, Belgium had, in the same spirit,
through her adherence to the Dawes Plan and to the Young Plan,• ac-
cepted appreciable reductions in reparations.

The payments which were due to Belgium from Germany and of which

she was deprived by the moratorium of 1931 amounted to nearly a billion
francs, or about 10% of the total budget of Belgium. This was, how-
ever, partially compensated for by the fact that, at the same time,
Belgium was relieved of the obligation of paying the annunities due from
her to the Government of the United States and to the British Govern-
ment, Nevertheless, the net loss of which the Belgian Treasury was thus
deprived remained high, amounting to almost 500,000,000 francs.

IV. During the conference which met at Lausanne in the month of
June last—the purpose of which was to seek by united action the final
settlement of the financial problems bequeathed by the war, and to ob-

viate the dangers which more and more menace the world—Belgium agreed

to extend the suspension of the German reparations payments. In line
with the proposal which the President of the United States had made

the year before, it was her understanding that this suspension was to be
extended to all the inter-governmental debts and was in no case to in-

volve for Belgium more onerous conditions than those which the mora-
torium of the preceding year had entailed.

This understanding was based on the fact that since the month of
June 1931, the economic and financial situation had become more and
more disturbing and that consequently the measures which had seemed
necessary at the time were, a fortiori, necessary under present conditions.
These measures were in conformity with the conclusion submitted by the
consultative committee which met at Basle in December 1931, they were
In harmony with the suggestions expressed after the interview between
the President of the United States and H. Laval in October of that year.

V. The obligation to make the payments due the United States would
add a new sacrifice to the loss which the Belgian Treasury already suf-
fered as a result of the moratorium of last year and would raise the total
sacrifice which would be required of her to nearly one billion francs.
The Belgium Government is not unaware that, in the opinion of the
United States Government, the problem of war debts is distinct from that
of reparations. But it does not see how, if Belgium is to pay her inter-
governmental debts, she can avoid turning to her own debtor, claiming
from the latter the payment of the sums due her.

This action would lead to new international complications. In the
last analysis it would make it evident that while, on the one hand, it is
impossible to bring about the transfer of the funds necessary for the
payment of the inter-governmental debts without causing dangerous eco-
nomic and political complications, it is, on the other hand, impossible to
raise internally in Belgium the sums needed for the payment without
dangerously increasing the dieequilibrium of the budget and the diffi-
culties of the Treasury.
The Belgium Government has already emphasized how deeply the de-

pression has affected the economic life of the nation by paralyzing inter-
national trade. Unemployment has increased alarmingly, affecting ap-
proximately 40% of the registered laboring population. As a result ex-
penditures for relief have increased, while the receipts of the Treasury
have markedly declined. The deficit in the budget has increased con-
siderably during the past two years, notwithstanding stringent measures
of economy.

The Belgium Government desires at this point to recall to mind that
it did not hesitnte to support the proposals made in July by the President
of the United States in regard to the reduction of armament& To cover
the deficit, Belgium has had to resort to borrowing, both at home and
abroad. New loans for large amounts will be necessary. Belgium could
not resume service on her inter-governmental debts by her own resources
and would be obliged to appeal to foreign credit. But that would be
merely to substitute one creditor /cm another; and, moreover, the possi-
bilities for a email country to borrow under present conditions are limited.

The Belgium Government is convinced that a careful examination of
the situation—for which it is prepared to furnish all necessary informa-
tion—would show that the depression, by occasioning the collapse of its
own debtors, has brought it face to face with serious difficulties and that
Belgium would be exposed to grave dangers it she were asked to resume
payments, the suspension of which was considered imperative a year
ago.

BELGIUM EMBASSY.
Washington, D. C., Dec. 6 1932.

New Note from Czechoslovakia to United States
Reviews Request for Suspension of Dec. 15 Payment
on War Debt—Warns of Trade Restrictions in
the Event of Refusal.

A new note from Czechoslovakia renewing its request for

a suspension of the payment due Dec. 15 on its war debt to

the United States was made public at Washington on Dec. 5.
The earlier note from Czechoslovakia was referred to in

our issue of Nov. 26, page 3614, and the reply thereto by

the United States, indicating that the President is without

authority to suspend the payment, was given in our issue

of Dec. 3, page 3778. In again addressing the United States,

the Government of Czechoslovakia states that that Govern-

ment "bound herself to repay her original indebtedness of

$91,879,671.03 in the funded sum of $185,071,023.07 at a

time when the favorable trade balance of Czechoslovakia

amounted to approximately $76,000,000, which in this period
of expansion of foreign trade did not represent an intolerable
burden, as it certainly does to-day when our trade balance
became adverse during the first nine months of the current
year." "If this request of postponement be not granted,"

says the note, "the tendency to restrict importation will
fatally, spontaneously and immediately be imposed on na-

tions importing from the United States in order to correct

and counteract the menacing adverse trade balance, and in

this vicious circle the volume of international trade will be

again diminished, creating further unemployment, which is

the most distressing and ominous phenomenon of the present

crisis, and the way to recovery, both economically and psycho-

logically, will be automatically barred?' The following is

the full text of the note:
The Czechoslovak Government gratefully appreciates that the Government

of the United States is not on principle unsympathetic to the idea of
re-examination of the debt problem and is at the same time seeking
practical ways and means for the carrying out of this rearrangement,
The Czechoslovak Government welcomes also the suggestion implied in

the note of Nov. 26 1932, to submit additional facts and reflections which in
its opinion tend to corroborate the request for the suspension of the pay-
ment due on Dec. 15 1932.

The Czechoslovak Government desires to stress at the beginning that
Czechoslovakia has always considered it as her duty to fulfill and meet all
her obligations in the fullest measure and without hesitation, and that tile
present request does not cast the slightest doubt on the legality and validity
of the existing agreement.

In the same spirit, Czechoslovakia, guided and moved by gratitude
toward the American nation, which came first after the great war to her
aid and assistance, immediately and without bargaining accepted and bound
herself in the debt settlement of 1925 to pay fully without any reductions
or alleviations both the principal and interest as the terms of the settle-
ment were laid before her by the World War Foreign Debt Commission.

Czechoslovakia accepted also to pay the highest interest of all the debtor
nations. From the time of the contracting of the debt, Czechoslovakia
continued to meet her obligations in gold, although the sums lent to bar
were entirely spent for goods manufactured and produced in the United
States and bought at prices of the highest level in history, and although
It was evident that the nature of these purchases, i.e., agricultural products,
war material and transport service, will prevent her from repaying in kind
and thus enable her to take advantage of the decline in prices.

And all this was done during a time when Czechoslovakia was laboring
under the weight of an adverse balance of trade with the United States
as a logical sequence to the system of the unconditional most-favored
nation clause which worked in favor of the United States trade in regard
to Europe.

Thus, in the last years the exports from the United States to Czecho-

slovakia, including indirect shipments via foreign transit ports, were

approximately twice as large as the exports from Czechoslovakia to the

United States.
Funding of Original Inbedtedness.

In the light of figures. Czechoslovakia bound herself to repay her original
indebtedness of $91,879,67L03 in the funded sum of $185,071,023.07 at a
time when the favorable trade balance of Czechoslovakia amounted to
approximately $76,000,000, which, in this period of expansion of foreign

trade, did not represent an intolerable burden, as it certainly does to-day,
when our trade balance became adverse during the first nine months of
the current year.

This strict fulfillment of assumed obligetions under such adverse con-
ditions, a fulfillment which in fact represented with other payments to the
United States the exporting of an integral part of the late excesses of favor-
able trade balances with other European countries to the United States, may
be considered a conducive proof that the Czechoslovakia Government would
not lay before the Government of the United States a request for postpone-
ment if the situation in which these obligations have been accepted and
assumed had not so substantially and fundamentally changed as to entitle
It to a reiteration of this request in view of the present insurmountable
difficulties.

Moreover, the interpretative statement of the Secretary of the Treasury,
made at the time of the settlement, seemd to imply and tome such a
request under basically changed circumstances.

If Czechoslovakia to-day is laying again before the Government of the
United States the request that the payment of the December installment,
which in the most candid opinion of the Czechoslovak Government could not
be effectuated without endangering her present economic and financial struc-
ture, be transferred and included in the eventual rearrangement of the debt
problem, she is acting in the spirit of this conception and interpretation
of the capacity to pay.

Effect of Refusal to Grant Request.
If. however, this request of postponement be not granted, the tendency

to restrict importation will fatally, spontaneously and immediately be
imposed on nations importing from the United States in order to correct
and counteract the menacing adverse trade balance, and in this vicious circle
the volume of international trade will be again diminished, creating further
unemployment, which is the most distressing and ominous phenomenon of
the present crisis, and the way to recovery, both economically and psycho-
logically, will be automatically barred.

This state of affairs would create exceptionally serious repercussions in
Central Europe, in the economic structure of which Czechoslovakia assumes
an integral part as an industrial, exporting and creditor country.

Being wedged in the bloc of Central European States so heavily hit
by the present world's crisis of credit that they were compelled to intro-
duce various exchange restrictions, transfer moratoriums, and agreements
concerning postponements, and being geographically and economically so
closely connected wilt Central and Eastern Europe, Czechoslovakia has been
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seriously affected by these external influences exceeding the extent of the
effects of the general economic crisis.

The economic depression in Central and Eastern Europe deprived Czecho-
slovakia of approximately $180,000,000, which includes frozen credits in
the neighboring countries and payments on debts abroad.

These two exigencies created by strict fulfillment of our obligations on
one side, and the impossibility of collecting our credits abroad on the other
side, compelled Czechoslovakia to face these difficulties in order to main-
tain her sound currency.
The restoration of normal conditions is impossible as long as the Central

European States, influenced by monetary and financial fears, see their
economic salvation only in the drastic restriction of imports in order to
maintain their balance of payments.

It is generally admitted that without the recovery of Central Europe
the whole process of economic restoration would be greatly impaired and
delayed. Czechoslovakia undertook most drastic measures to reduce her
budgetary expenditures and to maintain the soundness and stability of her
currency in the interest of this part of Europe and in the interest of
international trade.

It is the profound conviction of the Czechoslovak Government that just
now, on the eve of the forthcoming world economic conference, it is in the
common interest of all nations to maintain and support the stability of
those currencies which remain in the present crisis intact and sound, based
on the gold standard.

In the face of the foregoing facts and observations, the question occurs
whether not only the capacity to pay should be taken into roost careful
consideration, but also the advisability of receiving large transfers of pay-
ments without present consideration or any present equivalent in manufac-
tured goods, raw materials and services, especially in the actual state of the
already so dislocated and paralyzed trade relations and world economy.
The Czechoslovak Government, therefore, ventures to hope that the

United States Government in this most serious moment will not refuse to
grant this present request.

E. R. A. Seligman and Irving Fisher Argue for War
Debts Cut—In Radio Symposium, Point Out Most
of Money Was Spent in United States—Colonel
Carleton Opposes Reduction.

Further reduction of the war debts was advocated by
Professor Edwin R. A. Seligman of Columbia University
and Professor Irving Fisher of Yale University, in addresses
broadcast in a symposium on "The Debt Question" over
WOR in New York on Dec. 4.

Colonel William A. Carleton, U.S.A., retired, the third
speaker, opposed reduction or cancellation. He suggested
that if the European debtors should default the United
States ought to carry their accounts "in the red" as a per-
petual warning against helping Europe to finance its future
wars. The foregoing is from the New York "Times" of
Dec. 5, from which we also quote as follows:

Professors Seligman and Fisher pointed out that most of the money
lent by the United States to the Mlles in the World War had been spent
in the United States for war supplies and that the United States had reaped
large profits.
"Of the 510.000.000.000 that we lent our former allies about 57.000,-

000.000 was spent in this country." said Professor Seligman. "While
our debt grew by 524.000.000.000 from 1914 to 1919 our social income
had risen over $24.000.000,000. Our entire war debt was more than
made up in a single year.
"If we force our debtors to the wall there is a serious danger of default.

If the repudiation begins with the Government it may quickly extend to
the private debts, thus bringing untold disaster to thousands of our already
troubled fellow citizens.
"Any action on our part which would maintain the solvency of Europe,

and revive its power to buy American goods, would be a stimulus to our
own trade and renewed prosperity at home."

Professor Fisher. after expressing the belief that those advocating can-
cellation were almost all taxpayers, and those demanding payment almost
an non-taxpayers, said:
"If the principle of the debt settlements was sound—the principle, that

II, of capacity to pay, by which we virtually cut the debts in two, we
ought to-day, now that in terms of real goods they have gone back even
beyond the original debts, and nearly to the 1929 value, cut them In two
once more.
"When we think in terms of money we want Europe to pay. But when

we think in terms of goods we don't want her to pay. To be consistent we
ought either to reduce the tariff and let her pay in the only way she can
or else if, as seems to be the case, we are bound she shall not pay in goods.
the only way she can pay at all, then we ought to let her off from paying.
"A second reason for debt reduction is to regain international good-

will as a business asset if we are to continue to trade with Europe. At
any rate, we should try to avoid Ill will, with the boycotts and risk of
war which that implies.
"One of the chief causes of this depression is too much debt, and to

reduce the international debts will help us out of the depression. We
need immedalte action if great embarrassment is to be avoided when
Dec. 15 arrives."

Colonel Carleton had this to say:
"Our Government Is to-day paying for these bonds and getting mighty

little in return for It, owing to active 'war-debt cancellation' propaganda

"lel' bag been going on in our midst, coming from foreign sources, as
does the 'disarmament propaganda' which has reduced our national defense
to a dangerous minimum. By reason of our almost defenceless state we
are in no position to 'talk turkey' in international affairs against a Europe
united diplomatically, and perhaps in some other ways, against us.
"This cancellation propaganda has at times assumed proportions and

phases which would very well warrant the assumption that our late Allies
were fully convinced that Uncle Sam Is the supreme sap among nations.
"Europeans must be fully advised that the American taxpayer is no

longer willing to be bled to keep up their unnecessary armaments."

French Public's View of Debt Controversy—Bankers
Concerned Over Trade Balance—Public Insists on
Connection with Reparations.

A Paris wireless message Dec. 2 to the New York "Times"
said:

Discussion of the war debts is affected by knowledge that tho French
foreign balance, after showing for a long time a surplus in the country's
favor, has now arrived at a point where equilibrium is established with
difficulty and where a relatively small influence would suffice to produce an
unfavorable position. This is why, from a purely economic viewpoint,
uninterrupted payment on future war debt maturities to the United States
is considered here impracticable.
As yet, the French people have not adopted this point of view. In popu-

lar discussion the unanimous opinion continues to be that close connection
exists between the debt owed to France by Germany and the debt owed
America by France. This connection, it is held, has been emphasized
In the reservations formulated by the Government and Parliament in
the original debt negotiations, and it had been supposed that Hoover
recognized it when he made his appeal for a moratorium to Germany.
The inference here was that he considered it a natural consequence that
the United States should grant a similar moratorium to its debtors.

Pierre Laval Desires France to Pay According to Young
Plan—Would Restore Pre-Lausanne German Col-
lections So As to Settle with United States—Says
President Hoover Did Not Consent to Scale Down
Debts.

From the New York "Herald Tribune" we take the follow-
ing from Paris Dec. 5:

President Hoover made no definite commitment to scale down debts,
neither did he nor Pierre Laval expect the Lausanne reparations agree-
ment to annul the Young Plan, which determined the annuities Germany
was to pay the Allies, an examination of M. Laval's handwritten report
of his 1931 conference with Mr. Hoover revealed to-day.
To the contrary, the text of the Washington communique, to which

President Hoover and M. Laval, then Premier of France, devoted hours of
earnest effort, states specifically that the United States and France agreed
on a return as soon as possible to the Young I'lan provisions for a mora-
torium, rather than on a Hoover moratorium. Thus both M. Laval and
President Hoover indicated that they expected the Young Plan to retain
Its vigor, permitting Germany to make overtures for a moratorium under
the plan upon expiration of the Hoover one-year moratorium. Thereafter,
it was agreed, the Allied experts would fix Germany's capacity to pay.

Holds Aloof from Negotiations.

M. Laval is holding himself aloof from present negotiations, particularly
since l'remier Edouard Herriot has not consulted him on the nature of the
pledges made by President Hoover. The former Premier, how ver,
intends to produce his verbatim report of the Washington conversations
when the debt debate opens in the Senate, and to point out the differences
between the two French notes recently sent to Washington and the com-
munique that was issued as a result of the 1931 conference.
M. Laval meets all requests for interviews on the debt question with the

same expression: "See the Washington text." He points particularly to
that paragraph which reads:

"In so far as Inter-governmental obligations are concerned, we recognize
that before the year of the Hoover suspension expires, an arrangement con-
cerning the period of economic depression may be necessary, the two
governments making all reservations on the terms and conditions of such
an arrangement. The initiative for such an arrangement must be taken by
the European powers principally interested, within the framework of existing
treaties, before July 1 1932. "

Favors Payment by France.

M. Laval points out that neither he nor President Hoover expected any
thing else but a substitution of the Young Plan for the Hoover moratorium.
It was after his overthrow that the French Government, under British
pressure at Lausanne, scrapped the Young Plan.
The former Premier has not changed his debt theories, and still prefers

that France pay her debts to the United States and Great Britain, con-
tinuing to draw sufficient payments from Germany to permit settlement of
French debts, plus a margin to cover the actual cost of repairing war damage.

Italy to Pay Dec. 15 Instalment on War Debt to United
States—New Accord Sought Before June 15 Next.
The Grand Council of Fascism, presided over by Premier

Mussolini, recommended on Dec. 5 that Italy pay the entire
$1,245,437 due the United States Dec. 15. Associated Press
accounts from Rome on Dec. 5, published in tho Now York
"Herald Tribune" continued:
The Council. Mr. Mussolini's highest consulting body, at the same time

recommended that upon payment of this sum the Italian Government
initiate negotiations for a new accord before June 15. when Italy's next
principal payment is due.
The Italian Dayment this month represents no principal but merely

the interest due on Its debts.
The Council said a new accord should be based "on the recent declara-

tions" of President Hoover and President-elect Roosevelt and should take
Into account Italy's present situation and rights.

Italy had failed to join France, England and other European nations in
sending notes to the United States for reconsideration of the payments
due this month.
The Council decision came after II Duce, Finance Minister Jung and

former Finance Minister De Stefanl addressed the body. This was the
third successive night session of the Council at which the debt question
was discussed,
The Government preferred to remain silent after the other meetings.

leaving Italy's attitude unrevealed. while England, France and other
countries moved for postponement.
The Council's decision was expressed in a communique which said pay-

ment should be made "as long as nothing interferes." While this appeared
as a form of reservation, the wording indicated it was meant only as •
safeguard and did not alter the fact that the decision was for payment.

Communique on Debts:

Part of the communique referring to the debts said:
"The Council, while other dements do not interfere and so that succeeding

discussions of the Italian war debts may take place in an atmosphere of
reciprocal understanding. invites the Government to pay the amount falling
due Dec. 12, totaling 51,245.437. equivalent to nearly 24,000.000 lire, and
to initiate without delay necessary negotiations, so that before the next
payment falls due June 15 1933, a new accord may be reached based on
recent declarations of Messrs. Hoover and Roosevelt. which will take into
account Italy's situation, its situation of right and fast, which for universal
reasons well known to the Government of the United States, no longer
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are the same as in the years in which the first accord was concluded, which

accord has been until now punctually respected by the Italian Government."
The Council's decision on the war debts is tantamount to a government

Pronouncement. The Council also reaffirmed the Italian policy of favoring
cancellation of both war debts and reparations, which it insists are in-
terdependent.

In reiterating this policy, the communique said the debts were con-
tracted to obtain "a common objective."

The Grand Council, said the communique, "after making a detailed
examination during three meetings of the international situation, and
Particularly the question of payment of the Italian debt to the United

States, soon coming due, confirms the Government's viewpoint proclaimed

since November 1922 at London and successively by speeches and articles

In "Popolo D'Italia" (Mr. Mussolini's newspaper in Milan), in which it

has been maintained that for world economic recovery a radical solution of
'wiping-the-slate -clear' type was necessary."

The communique went on to say that the Council reaffirmed, "once
again, in the most explicit manner, the connection between reparations and

war debts, which constituted for Italy a presupposed fact in all the accords
reached in regard to inter-State obligations, an indisputable and indis-
soluble connection for historical and Political reasons, as the dents were
contracted to obtain a common objective."
The Council pointed out that "no new source of actual or potential

riches in Europe or colonies was obtained by Italy as a result of the war
and that monetary equilibrium of the Nation, which Fascist

measures have been able to assure and maintain must not in any way be
weakened or compromised."
The communique then went on to reeommend payment.

London "Economist" Defends Debt Default If Justified
by the Prospective Difficulties.

Commenting on what the next British step may be if the
United States Congress refuses to comply with the request
for debt postponement, The London "Economist" on Dec. 3
stated, according to a wireless message from London to the
New York 'grimes":

"Debtors, in circumstances such as these, have their duties and responsi-
bilities no less than creditors, and if the Government feel that payment
would create exchange and other difficulties on an international scale to
which they have no right to expose the world, then they should not shrink
from whatever odium attaches to default.

"It will be time enough for the Cabinet to reach its considered decision
on this particular question next week, when the American reply is received.
This, however, we would say now: If it is decided, as a matter of expedi-
ency in the hope of facilitating future negotiations, to make one more final
payment under the old schedule, then the payment, whether it be in the
form of gold shipments or gold earmarked at the Bank of International
Settlements in favor of America, or even by establishment of a suspended
sterling account, should be accompanied by a clear statement of our policy
for the future. The drift of uncertainty, lasting month after month until
next June's payment is due, would be disastrous.
"Let us endeavor, as far as lies in our power, to minimize the disturbance

caused by even temporary or partial resumption and, in consultation with
our own debtors, endeavor as far as possible to keep intact the results
achieved at Lausanne. Let us put forward a definite plan of our own for
final settlement of all war debt obligations, and let us make it clear we
shall expect any payment we now make to the United States to be absorbed
into that settlement." . . .

The "Financial News" says:
"We can certainly claim that to any impartial mind the war debts

system must stand truly damned by the evidence and arguments of our
note. And at the worst it will help to insure that inevitable cessation of
payments under the Baldwin schedule will occur, if not with bilateral
agreements, at least with dignity."

War Debts Manifesto Issued by Columbia University
Professors in 1926 Lauded by Josiah Stamp as
"Prescient."

The war debts manifesto issued in 1926 by 42 Columbia
University professors was recalled in London on Dec. 2 by
Sir Josiah Stamp, who praised is as "a courageous and
pioneer effort in the creation of correctly informed public
opinion in America." We quote from London advices to
the New York "Times" from which we also take the follow-
ing:

"Perhaps the manifesto was wasted because it was before its time,
but it was a singularly prescient document," he went on, speaking at a
dinner of Columbia alumni here. "The manifesto warned that a sweep-
ing settlement of reparations and war debts was necessary and its con-
cluding words were:
" 'The demands of justice are reinforced by the dictates of political

expediency and the counsels of economic self-interest in urging us to
meet the countries half way in an international debts and reparations
conference, which we here propose.' "

Sir Norman Angell Holds Debts Danger to Us--Says
Payment Will Aggravate Economic Distress.

The question whether Great Britain pays her war debts
is not so important as the effect of the payment upon prevail-
ing economic conditions here, in the opinion of Sir Norman
Angell, British economist, author and former member of
Parliament.
The New York "Times" reports that Sir Norman made

this statement in reply to a question following his lecture
yesterday before the League for Political Education at the
Town Hall. The paper quoted went on to say:

"Britain will pay on Dec. 15, unless there is a miracle in Congress," he
said, "but the question is whether you can afford to accept it."
He explained that it was only by the export of goods, a low tariff rate

throughout the world and International trade that international debts
could be paid. "If Britain pays in gold, it won't help pou," he declared.

"It won't feed a single unemployed person or relieve a single taxpayer."
He added the hope that such affairs could be discussed in the future "like
civilized people."

Sir Norman added that "if the competition in armaments is to continue
our economic system must ultimately collapse."

In the New York "Herald-Tribune" Sir Norman is re-
ported as saying:
"A world collapse—and I do not use the words lightly—is entire;

possible, if in the present phase of general economic disintegration we
have another ten years' delay, and if legislators continue to approach the
problem like the one who recently asserted that Andrew Jackson, had he
been in office to-day, would certainly 'make the foreigner pay.'"

Prime Minister Hertzog of South Africa Says It Is
Imperative that War Debt Question Be Solved.

A cablegram, as follows, from Bloemfontein, South Africa,
Dec. 2, is taken from the New York "Times":
The virtual cancellation of German reparations has done much toward

restoring confidence in world recovery, Prime Minister Hertzog asserted
in a speech here to-night. "I am convinced nobody would even consider
returning to this foolishness of 1919," he added. "It is imperative that the
war debts question should be solved."

In like manner, he said, the world should disarm, but the "present
position justifies no other conclusion than that the principal countries
have no faith in a European peace of any appreciable duration, much less
in permanent world peace." He denied Great Britain, by abandoning the
gold standard, was more prosperous than South Africa and declared the
Government would have nothing to do with devaluation, which he called
"robbery leading to communism."

Stanley Baldwin, British Acting Prime Minister, Holds
War Debts Hurt World—Says United States Stands
to Suffer Equally from Payments—Tariffs Against
this Country Seen.

Stanley Baldwin, Lord President of the Council, addressed
a mass meeting in support of the national Government, at
Sunderland, Eng., on Dec. 2, reported a wireless message on
that date from London to the New York "Times," which
indicated in the following account what he had to say:

The present head of the Government, in the absence of Prime Minister
MacDonald at Geneva, apparently expects an early reply from President
Hoover on whether Great Britain may expect a postponement of the
December debt installment.
"I have no doubt," Mr. Baldwin said, "that the Americans will give

most careful, and as far as the Government is concerned sympathetic, con-
sideration to the note because they stand as much as we do, if not more,
to suffer from a continuance of this form of debt payment."
He said he hoped the forthcoming economic conference would end the

payments, which he called "intolerable for the business of the whole world,
whether debtor or creditor." "America for years thought she had dis-
covered the secret of the 'spotted prosperity,' " he continued, "but when
the blizzard broke it hit her harder than any other country. We have all
got to progress together."

Mr. Baldwin indulged in an unusual burst of optimism while discussing
Great Britain's prospects for recovery, saying:
"I believe—and I have never been able to say it before—that the tide

is turning here. During the regime of the last Government Great Britain
dropped down to third place among the great exporting countries of the
world. According to the latest figures, we have gone up again to first
place.
"During the two years before the last general election the volume of

British exports altogether dropped by 26%. During the first nine months
of this year they increased, as compared with the corresponding period of
last year, by 1%.
"It is very small, but it does show the drop has been checked and that

a slight upward turn has come, which is different from any other country.
As far as manufactured exports are concerned, the increase for the first
nine months of the year has been 3%.
"In the Bank of England we have slightly increased our figures as com-

pared with a year ago, while every other country in the world except
Japan, who has less increase than we have, has shown a sub<tantial decrease."

For the reason that "tariff hostilities are the most prolific cause of inter-
national ill-will," the Laborite "Daily Herald" believes that it would be a
deplorable development if Great Britain applied tariffs to restrict purchases
of American goods.

"If dictated by purely debt considerations, any such move would make
Great Britain look ridiculous," the paper says. "When the Irish Free
State refused to pay Great Britain, the Government put swinging tariffs on
imports from Ireland. Now, because Great Britain has to pay the United
States, it is suggested that the Government should give a dose of the same
corrective medicine to the American exporter. And the British consumer
would pay again."

That there is some substance In the talk of higher tariffs may be
gathered from a speech by Leslie Hore-Belisha, Financial Secretary to the
Treasury, to-night.
"The only way Great Britain can pay America is by having a favorablebalance of trade with the United States and there would have to be higher

tariffs," he said. "I very much hope the United States will see reason."

Proposal of Representative Somers That Great Britain
Be Permitted to Make Debt Payment in Silver
Instead of Gold.

A proposal that Great Britain be permitted to pay in silver
instead of gold her Dec. 15 instalment on war debt is made by
Representative Somers of New York, who in a statement
on Dec. 3 said:

Ninety per cent of the-world's population is functioning on depreciated
currencies. These depreciated currencies have brought commodity prices
so low that there is no longer a profit In production. This, of course.
accounts for the tremendous amount of unemployment throughout the world
"India has a reserve of silver amounting to about 300.000.000 ounces.

Let us see what would happen if England were to pay her debt in silver at.
We will say. 35 cents an ounce.
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' Such an arrangement would be a good deal for the debtor because the
value of silver is now 25 cents an ounce and the suggestion is tantamount
to a reduction of the amount due.
But, as soon as we made such an agreement with Great Britain, silver

would go to 35 cents an ounce. We would redeye payment in full and
Great Britain would be relieved of a part of her debt by the increased value
of her instrument of payment.
The transfer of the metal from Britain to the United States of America

would be a physical and not an exchange operation, so there could be no
disturbance.
The utilization of India's reserve stock would reduce the disparity be-

tween the dollar, on one hand, and the silver currencies, on the other,
and by eliminating one of the greatest instruments of price destructilon
It would raise the world price level. It would also raise the cost of produc-
tion in the silver countries, eliminating them as dumpers. This would
destroy, to some extent, the necessity of building high tariff walls to protect
our home markets.
But what is more important is the fact that through this experiment we

would once and for all, at a negligible cost, determine the value of silver as a

lever on commodity prices. If it succeeded, we would have the key to the
solution of all future depressions. If it failed, the silver advocates would be

answered forever.

Canadian Viewpoint on War Debts—Royal Bank of

Canada Holds It of Imperative Necessity That

United States and Great Britain Be in Accord.

From the Canadian point of view the main emphasis on

the war debt question should be neither the arguments ad-

vanced by the United States nor those advanced by Great

Britain, but rather the Imperative necessity that the United

States and Great Britain shall be in accord. From an eco-

nomic, political, social or cultural aspect, as well as from

that of ultimate survival, accord between these two coun-

tries is of tremendous importance. It is this position which

has been most emphasized in an article written for the

Monthly Letter of the Royal Bank of Canada, made public

Dec. 6. In part, the bank says:
Opposing views covering war debts have been presented by many different

authorities, and the mere reiteration of the arguments presented by each
aide has built up emotional barriers which tend to prevent unbiased con-
sideration of the subject. At the present moment, however, the question
has become of such paramount importance that the time seems ripe for a
renewed effort toward a dispassionate consideration of the points at issue.

The people of the United States of America are confronted with those
adverse conditions which constitute this unprecedented depression. Indus-
trial activity is at a low ebb, unemployment has reached menacing propor-
tions, there are daily demands for a thousand types of aid and relief.
Towns, cities, counties, States and the National Government itself have
found their ordinary sources of income cut off and their expenditures
increased. It is a bad moment in history to make an appeal for generosity.
The necessity of meeting a national deficit of more than $700,000,000
outweighs the considerations which might lead to the remission of any
large proportion of payments from abroad. Moreover, they dealt generously
with their debtors in the days of their own prosperity. At that time the
foreign press indicated to them that there was but little appreciation of
the liberal concessions which had been made, and now that the United
States Government is in trouble there can be no moral obligation to forego
payments from abroad. The man on the street has said that the money
was hired, let it be paid for; if the debtors cannot make the payments, let
them acknowledge to the world that they are in default. No wholesome
result will follow upon an attempt to save the feelings of the debtors at the
expense of a further increase in the load upon the heavily burdened shoulders
of the taxpayers of the United States.

To the peoples of the debtor countries the question has other aspects.
Although the major principles of economics have had but little influence
upon governmental policy in any country during the last 10 years, yet
economic law exacts its own retribution. The debts are to an amount

greater than the amount of gold in outside countries; payments can be
made only in goods. In order to receive payments a country must expect

to import more than it exports, or else continue to make annual loans to

an amount which will offset payments of principal and interest and the

excess of her exports. There is no other possibility. This principle is as

simple as that implied in the statement that two and two make four. It is a

bitter experience for the debtors to be told that these statements are

philosophic arguments, that they do not have anything to do with the

subject under discussion, that they constitute irrelevant arguments brought

forward in order to cloud the issue. The great economists of both the

United States and Europe have said that these statements are pertinent
and that it was the continued effort to circumvent the working of this
natural law which was the factor most directly responsible for the depression.
It is impossible for a great creditor country to have an export surplus
unless it continues to make new loans on an ever-increasing scale.

At the time of the debt settlements, the agreement made with Great
Britain was much less liberal than that made with other countries, and
the special arguments which concern the British are also worthy of special
consideration.
At the end of the war Great Britain found that the amount due her

from her allies was two and one-half times the amount which she in
turn owed to the United States. It was the recognition of the potential
ill effects which would follow upon attempts to transfer such huge amounts
which led to her efforts to cancel all inter-allied debts. When this policy
was rejected by her allies, she proclaimed her own belief in the necessity
for action in this direction by announcing a policy of collecting only that
amount, including also reparations, which she in turn was required to pay
to the United States. For a people who are more heavily taxed than any
other in the world, this was indeed a dramatic effort toward world
rehabilitation. Yet, the loans had been made to win the war. Close
bargaining in regard to their collection was unthinkable. After the
Lausanne Conference, when German reparation payments were deferred and
largely cancelled. Great Britain found herself faced with payments to the
United States beyond her utmost capacity. In 1923, when the terms of
the debt settlement were made, the annual imports of the United States
from Great Britain amounted to $404,000,000 In 1931 these imports had
been reduced to $77.500,000. in these latter circumstances, payments
which amount to about $100,000,000 annually, or to more than twice the
amount of United States imports, become peculiarly difficult.

The British realize that the United States made vast contributions to
the war. They include in their thought of these contributions the lives

lost, the direct expenses of the United States during and following the
war, and the loans to the Allies. In a certain sense they regard the whole
of these monetary costs as a debit against Germany. It is from this
viewpoint that they are able to appreciate that magnanimity which led the
United States to refuse all share in reparations. It is when all this is
taken into consideration that they feel baffled by a demand that payment
in full should be made by allied countries whose need is now even more
acute than was that of Germany, when Germany, the country frequently
represented as responsible for the creation of these debts, is allowed to
escape without payment. If the rehabilitation of Germany was a matter
of paramount importance, the restoration of Europe is now a matter of at
least equal importance to the world.

The Lausanne agreements were made by Great Britain with the expecta-
tion that some concessions would in turn be made by the United States.
There was no country represented at Lausanne which has as great financial
interest in the rehabilitation of Germany as has the United States. Ger-
many's post-war borrowings from the United States amount to a total of
more than two billion dollars. A course of action tending to assist Germany
to meet those payments was in the interest of the investors of the United
States. Excessive efforts to meet war debt payments would mitigate
against German reconstruction and thus prevent payments on these private
debts.
The final British argument might be that made above---magnanimity to

an ally or efforts to assist the recovery of an ally should be no less generous
than the concessions which are made to a conquered enemy. At the close
of the Napoleonic wars the politicians of the victorious powers were eager
to collect reparations and to secure cessions. The Duke of Wellington
refilled that if it were desired that France be devastated it lay within the
power of his armies to do so. He would accept the task, but he would
never consent to a policy which was certain to breed another war. . . .

It is neither our purpose to examine the justice of the debts nor to
defend the claims put forward by the debtors, but rather to show that the
attitude mentioned above as that of the creditors is not good business; it
does not constitute effective realism; it will not lead to the recovery of
the greatest possible payment upon these loans which the American people
have come to regard as bad debts. Both the debtors and creditors have a
series of apparently unanswerable arguments. It must be the part of
statesmanship to take a view which is detached, unbiased and fair to both
sides; it must be realistic and give due weight to the financial condition
of both debtors and creditors. It must overcome irreconcilable diaagree-
mental by appeal to higher major principles which can compel the co-opera-
tion of both opponents. It is only in the impartiality of its efforts to
find a basis for agreement that there can be hope for success.

In this, the worst depression in history, lack of confidence in all financial
arrangements is the most outstanding difficulty. At this crucial moment
there could be no more severe defeat to those forces which are making
for reconstruction than to force Great Britain, France and other important
countries on Europe into a position which is likely to lead to ultimate
default.
To no country more than to the United States is it important that every

effort be made to defend the sanctity of contracts. It Is the attitude of
peoples throughout the world toward the fulfillment of contracts that
constitutes the pillars of capitalism. The default of Great Britain and
France would be felt as a blow to confidence in all countries. Quite aside
from the fact that a reasonable attitude on the part of the United States
as a creditor country is likely to lead to a greater effort on the part of
debtor countries to meet their obligations than would be probable if the
United States placed many of these countries in a position where default
becomes inevitable, there is also the necessity for consideration of the
influence of such action upon the relationship of debtors and creditors
and the subsequent effect upon world trade. It has been estimated that the
annual income of the United States has fallen by about 30 billion dollars
In the last three years. Any arrangement which would tend to restore a
considerable proportion of this lost Income is of more importance to the
United States, from a realistic viewpoint, than the collection of a few
million dollars in debts. It is probable that, in present circumstances,
collection of these international debts might produce a lose in 1933 and
1934 much greater than the amount collected. The mechanics of this
potential loss are as follows: At a moment when the United States is
making every effort to restore a more normal level of prices, it is of the
utmost importance to this policy that nothing be done which will tend to
weaken the exchange position of Europe, since each new weakness in foreign
exchange has an immediate tendency to produce a further weakness In
commodity prices in the United States.

It is the necessity then for restoration of confidence which makes it
essential to discover a formula which will win the co-operation of both
debtors and creditors. There are a number of factors which might be
taken Into consideration if both parties were agreeable to finding such a
formula. In reality, Great Britain borrowed from the United States wheat,
meat and munitions, rather than gold. These kinds of goods are those in
relation to which there has been the maximum fluctuations in price in the
Intervening interval. If Great Britain were allowed to repay the debt with
shipments of such goods, or with goods of a value equivalent to the present
value of the goods obtained with the original loans, there would be no
difficulty about coming to an agreement. Unfortunately, the tariff of the
United States prevents payments in kind, and no other type of payment in
full is possible. When a creditor puts difficulties in the way of receiving
payments, it is time to consider the possibilities of a new agreement.
From an international viewpoint, the paramount objection to payment

in gold, or its equivalent, is that this kind of payment will further under-
mine the credit of the debtor countries and thus reduce world trade to new
low levels. This would be a disaster to both the creditor and debtor as
well as to such neutral countries as those of South America. To persist
In the demand for such payment will certainly tend to give fresh ammunition
to the school who believe in the possibility of managing currency without
reference to gold. With such a plan once well recognized, the countries
which have abandoned the gold standard might well afford to pay out the
bulk of their gold, and the resulting inflation in gold countries might
finally produce the desired equilibrium. From many directions comes news
Indicating that industry is being stabilized nad strengthened. While it is
possible to over-emphasize the importance of war debts, the situation is
very delicately balanced and success or failure of the war debt negotiations
may result in distinct improvement Or renewed declines. With political
conditions throughout the world as disturbed as they are at the present
moment, It is of the utmost Importance that every effort be made to keep
English-speaking peoples in particularly close accord. The main emphasis
should he placed upon the necessity for re-establishing confidence and the
desirability of accord of English-speaking peoples rather than upon the
justice or 'abstract rights involved in the contentions of the United States
or her foreign debtors. The credit collapse of Germany carne before the
world recognized the necessity for Lausanne. Is there a necessity for an
even more complete disaster before the present perilous position of Europe
is generally understood in North America?

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



Volume 135 Financial Chronicle 3963

Proposal by Bainbridge Colby, Formerly Secretary of

State, For Solution of War Debt Problem—Would

Form Consortium Through Which Bonds Against

War Debts Would Be Issued, the Bonds Maturing

in 40 or 50 Years.

A plan for the solution and liquidation of war debts and
reparations without the creation of new taxation and while
reducing world armaments, was presented in Boston on
Dec. 3 by Bainbridge Colby, Secretary of State in the Wilson
Cabinet, at the 50th annual meeting of the Clover Club.
The Boston "Herald" of Dec. 4, from which we quote,

summarizing Mr. Colby's proposal, said:
Under the terms of Mr. Colby's plan, bonds would be issued against the

total of the war debts and reparations, the bonds to mature within 40 or

50 years. A sinking fund which would cancel the bonds at maturity would

be derived from annual contributions from each nation, the size of the
contribution to be based on a percentage of that which it expended for
armament in 1932. The fund would be administered by the League of
Nations, or a similar agency.
a, The United States, although a creditor nation, would also annually con-
tribute a percentage of its armament expenditure of 1932. Mr. Colby said,
adding that the contributions of debtor nations would probably be 11 or

12% of their present naval and military expenditures.

Annual Contribution.

"The United States," he continued, "although a creditor nation, would
agree to make an annual contribution equal to a percentum of its army and
navy expenditures for 1932, which would be equal to, or have a just relation
to, the sum paid by the principal debtor nations. We would do this as our
contribution to an effective and practical reduction in world armament.
Furthermore, it would be an act of co-operation with our debtors in liqui-
dating this great mass of debt, and in coping with a situation that is world-
embracing."

The same paper gave as follows the text of Mr. Colby's
address:
One of the many sayings of Woodrow Wilson which deserves to be forever

remembered was his remark to me one day when he looked up from his
crowded desk and pushed to one side a batch of war-time orders and com-
missions that he had been signing.

ArnerieaS war effort at that time was approaching its peak. Every day
brought to the President decisions of the most far-reaching importance.
But nothing disturbed the composure and apparent ease with which he
met and discharged his manifold responsibilities.
Turning to me as he reached a pause in his work, he said;
"You know. I believe that one of the chief duties resting upon a President

of the United States is to keep his shirt on."
Often I have recalled that remark as I have watched the steady succession

of crises through which we have been passing recently.
The concerted effort of our European debtors to secure a renewal of the

moratorium and a revision of the debt settlements Is the latest of our public
problems to take on an acute aspect.

Bound to Leave Strain.

However the question goes—whether our debtors will pay or repudiate
—the form the discussion has taken is regrettable.

It Is bound to leave a strain in international feelings, If not relations.

And the sad thing is that this need not have been. It could have been

avoided by a more rational approach to the problem, which Is less difficult,

in my humble opinion, than is supposed.
Europe has apparently decided to regard our position as unjust. Of

course there is no basis for this opinion.
She has decided that her obligations are inseparably linked with the

receipt of German reparations. Again there is no basis for this attitude.

She has further decided—and It was a most unfortunate decision—to

Present a united front in seeking a remission of her debts.

Ail these positions were in conflict with the clearly recorded and undis-

puted circumstances under which the debts were contracted.

Again Europe has attempted somewhat exaggeratedly to dramatize her

financial and economic difficulties to the exclusion of any consideration of

OW Own,

It does not seem to be realized In Europe that the public debt of the
United States has risen in the last year from $17,000.000.000 to nearly
821.000.000.000. and that our national deficit for five months of the current
year amounts to $750.000.000.
The difficulties we are facing in balancing our budget are probably not

equalled by any of the debtor countries.
The total Increase In revenue as the result of the tax bill adopted at the

last session of Congress amounts to $73.000.000. but as an offset against
these new sources of income, our receipts from Income taxes have dropped
8155,000.000 in five months.

Tariff Barriers.

With facts such as these staring us in the face, the failure of our debtors
to make the payments due on Dec. 15 would be less serious for us than the
cancellation in any measure of our rightful claims as a creditor.
With the insuperable tariff barriers erected against our trade—some in

vere natural retaliation against our own short-sighted tariff policies—it Is
Impossinie to reasonably or validly contend that the remission of the war
debts would tend in any degree to the expansion of our trade or to our eco-
nomic betterment in any form or degree
And there for the moment the problem rests. Everything that Is im-

possible to accomplish heti been attempted and naturally such attempts
have been attended with failure.

Is it not time to approach this problem in a different temper—by a
different method?
May it not have been entirely overlooked, in the insistence upon old

and oft-declared positions, that there is a possibility of a more constructive
approach to the problem than has hitherto been attempted?
Europe groans under the Insupportable strain upon her budgets. The

United States has taken the lead in at least the vocal advocacy of dis-
armament as a means of relieving that strain.
Cannot these two facts be utilized as avenues of approach to a rational

discussion of the debt problem?
I am of opinion that they can, and by a device so simple. that I have

hesitation in offering it for consideration in connection with a problem
that has become so desperately snarled and involved.
But solution sometimes lurks in the simplest of expedients, although

the simple formula is often the hardest to find.
I remember a little one-act play by the late Bronson Howard, which

many years ago I read. It was called "The Elevator." Four or five

ladies and gentlemen on their way to dinner were caught in an elevator
which jammed between floors.
The little play dealt with their predicament. No one could start the

elevator. Time was slipping by They were late for dinner and finally
they became nervous about their safety.
Suddenly it occurred to one of the party to see if the elevator would

go down, and they found that while It would not go up. it would descend
with the utmost ease. This was the end of the play.

Suggested Plan.

Now, with this defence of the simplicity of my suggestion, let me state
It to you.

Suppose that the United States, in conjunction with its European debtors
and the former central powers, were to form a consortium, by which term
is meant merely an agreement between nations to act jointly with reference
to some mutual financial undertaking.

Let the amount of all inter-governmental debts be stated, including
the debts of our late enemies for reparations.
Then let bonds, maturing in 40 or 50 years, be issued for the total of

these debts by an obligor corporation which would be formed for the pur-
pose. This corporation, which might be under the general control of the
League of Nations, would embrace representatives of the debtor nations,
including former allied nations which owed debts to the United States
and former enemy nations which owed reparations.
The new bonds would replace all existing bonds covering the different

classes of debt. Provision would be made for redemption from a sinking
fund to be formed and maintained by contributions representing the
agreed and equitable proportion of each nation.
Each of the debtor nations would agree to pay an annual sum, equiva-

lent to an agreed Per cent, of its actual expenditure upon armaments
for the year 1932, to be applied to the payment of interest and the redemp-
tion of the bonds. It has been estimated that 11 or 12% of the present
military and naval expenditures of the debtor nations would suffice.
The United States, although a creditor nation, would agree to make

an annual contribution equal to a percentum of its army and navy expendi-
tures for 1932, which would be equal to, or have a just relation to. the sum
paid by the principal debtor nations.
We would do this as our contribution to an effective and practical reduc-

tion in world armament.
Furthermore, it would be an act of co-operation with our debtors In

liquidating this great mass of debt, and in coping with a situation that
Is world-embracing.
The United States would be the eventual and ultimate recipient of

the sums paid in, as obviously in the consolidation of the total inter-govern-
mental debts the final and effective figure would be the net indebtedness.
This plan could hardly be stated more generally, but its details, both

legal and mathematical, could readily be worked out.
It would involve no new taxation but only the better application of

revenues which, in the darkest year of the depression, it has been found
possiole to create.

It would mean a forward step toward reduced armaments, when to date
no step whatever has been found practicable.
Perhaps as an alternative to repudiation, which is unthinkable: to can-

cellation or revision, which is impossible—and to the existing scheme of
payments which we are assured by the debtor nations cannot be continued,
this proposal has something in it worthy of examination.

A. B. Leach Suggests Three-year Moratorium on
Inter-governmental Debts.

Due to the present world economic and financial situation,
a three-year moratorium on all inter-governmental debts
is advisable at this time for the purpose of alleviating the
present situation, in the opinion of A. B. Leach, head of the
investment banking house of Leach Bros., Inc. Mr. Leach
says:
"During this three-year period, we should agree to take the 1932 expendi-

tures of each of the foreign nations for war munitions, equipment and
army and navy expenditures as a standard and allow each nation a rebate
on their present war debt to the United States equal to 100% of the amount
that they shall reduce these war expenditures for each of the three years.
This reduction is not to be paid to the United States but to be retained
by them. Such a procedure would result in balanced budgets and reduced
taxes.
"At the end of this three-year period, a clearer picture may be had of

the war debts and disarmament situation. as It will indicate the willingness
on the part of foreign nations to curtail war expenditures in a way that
would result in a double benefit."

"There should be no further discussion of war debts at
the present time," in the opinion of Mr. Leach, "as they
have no connection with reparations, so far as the United
States is concerned. We have not asked or received any
reparations, nor have we asked or received any mandates
or spoils of war. Briefly, we have kept the faith." Mr.
Leach adds:
"Settlements have already been made with foreign nations at very much

lower than the gross amount of their Indebtedness to us, and all adjustments
made were on terms that were then considered fair and acceptable by 'di
of the foreign nations."

German Reichsbank Pays off $4,000,000 of $90,000,000
Credit Granted by Bank of International Settle-
ments, Bank of England, Bank of France and
Federal Reserve Banks—Renewal of Credit.

In Associated Press accounts from Basle (Switzerland)
Dec. 3 it was stated that the Bank for International Settle-
ments announced that day that Germany intended to refund
$4,000,000 of the $90,000,000 credit due Monday. It was
added:
The banks participating in the loan, including the Federal Reserve,

agreed to extend for another three months the $86,000,000 remaining.

Regarding the $4,000,000 reduction in the credit, the New
York "Times" of Dec. 6 said:
The Federal Reserve Bank of New York yesterday confirmed dispatches

that the Reichsbank had paid off 84.000.000 of the 890.000.000 credit
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which it has outstanding at the Bank for International Settlements, the
Bank of England, the Bank of Prance and the Federal Reserve Banks. The
Reserve Banks' share of the repayment, amounting to $1,000,000. re-
duces the amount of the credit advanced here to $21,500,000, which has
been renewed for three months.
The credit to the Reichsbank was opened on June 26 1931, in the amount

of $100,000,000. It was to have lasted only three weeks to tide the German
central bank over the July 1 demands upon it. It has since been renewed
seven times, all recent renewals being for three months. On the occasion
of its renewal on March 4 last 10% was repaid, reducing the credit to
$90,000.000. The present repayment reduces the total credit to $86,000,000.

A previous item regarding the credit appeared in our issue
of Nov. 19, p. 3452.

New Set-Up Reported for Credit-Anstalt—Old Stock
Interest Wiped Out and New Shares Issued.

In the New York "Journal of Commerce" of Dec. 8 it
was stated that reorganization plans for the Austrian Credit
Anstalt involve the scaling down of old stock from 177,500,-
000 schillings to 1,000,000 schillings, after which new stock
will be issued to the amount of 141,000,000 schillings, it was
learned on Dec. 7. The paper indicated went on to say:
The new stock will be divided between the Austrian Government and

foreign creditors in the respective amounts of 71.000.000 schillings and

70.000.000 schillings. Foreign creditors on receiving these shares would

release the same amount of claims against the bank.

In exchange for their deposit claims which amount to 420.000.000 schil.

Bogs foreign creditors receive 210.000.000 schillings Austrian Government

bonds, 140,000.000 schillings of a new corporation to take over foreign assets

of the Credit Anstalt and 70,000.000 schillings stocks of the Credit Anstalt.

The Government bonds will be issued against the Government's own

equity in the bank. These bonds will be serviced in domestic exchange which

Will be subjected to all restrictions in force with regard to exchange trans-

actions. The bonds are to mature up to 25 years.

The realization corporation will be capitalized at 30.000,000 schillings. of

Which 10.000.000 schillings will go to foreign creditors. In addition it will

issue debentures to the amount of 130.000,000 schillings to be turned over

to foreign creditors in exchange for deposit claims.

The bank was relieved of its 571,000,000 schilling debt to the National

Bank under a recent agreement under which the loss was divided between

the National Bank and the Government. The present agreement relieves

it of another 420,000,000. Its remaining deposits total about 600,000,000

of which about 25% are still due to the National Bank.

With a stock interest of not quite 50% foreign creditors will be rep-

resented in the management of the bank. They will be permitted to re-

view its operating policies through representatives in Austria.

Members of League Loans Committee Confer in London
With James Speyer.

Members of the League Loans Committee (London) con-
ferred on Dec. 6 in London with James Speyer of Speyer &
Co. An announcement issued by Speyer & Co. also says:
The position of Bondholders of the Loans issued under the auspices of

the League of Nations was discussed and the members of the Committee

Informed Mr. Speyer of the most recent steps taken by the Committee

with a view to protecting their Interests. It will also be recalled that Mr.

Eliot Wadsworth of Boston has, at the request of the American Bankers,

been co-opted a member of this Committee as representative of American

"League Loan" Bondholders and will take part in the work of the Com-

mittee.

From the "Times" of Dec. 7 we quote:
The League of Nations loans, the American portions of which were

marketed here by syndicates headed by Speyer & Co., were Kingdom of

Hungary 73.s of 1924. Greek Government 7s of 1924, Greek Government

6s of 1928, Kingdom of Bulgaria 7s of 1926 and Kingdom of Bulgaria 73s

of 1928.

Arrangements For Meeting Jan. 1 Payments on Bul-
garian Loan.

An announcement issued yesterday (Dec. 9) by Speyer &

Co. said:
The Trustees of the Kingdom of Bulgaria 7% Settlement Loan of 1926

are to-day announcing here and In London that the Bulgarian Government

has transferred in Sterling and Dollars one-half of the amount required

for payment of interest and sinking fund due January 1 1933, on the Loan.

The remaining 50% has been paid in Leva to the National Bank of Bul-

garia in the name of the League of Nations' Adviser to the Bank, and has

been invested by him in Bulgarian Treasury Bills.

Speyer & Co. and J. Henry Schroder Banking Corporation, American

Fiscal Agents for the Loan, will pay in full the coupon due January 1 by

utilizing the whole of the service monies received, and by drawing upon

the Reserve Fund to make good the deficiency.
Purchases on account of the Sinking Fund will be limited to the small

sums received as repayments by Refugees during the current half-year.

Eliot Wadsworth, Former Assistant Secretary of Treas-
ury, Named as Member of League of Nations Loans
Committee.

Eliot Wadsworth, formerly Assistant Secretary of the
Treasury at Washington, has been appointed a member of

the League of Nations Loan Committee. Two other new
members of the Committee are Dr. D. Crena de Jongh of

the Nederlandsche Handel-Maatschappij of Amsterdam and

Dr. G. Bianchini of the Associazione Tecnica Bancaria Ban-

ana of Milan. In a London cablegram Nov. 20 to the New

York "Journal of Commerce" it was pointed out that the
committee was originally named last June by Montagu

Norman, Governor of the Bank of England. It has been

at work recently in seeking to protect interests of investors

in loans now in default which were floated under the auspices
of the League.
In the New York "Times" it is noted that the original

members of the committee, announced last June, are Sir
Austen Chamberlain, Viscount Goschen, A. A. Jamieson,
Sir Otto Niemeyer, Cecil Jubbock and Sir Arthur Salter.

$155,000 of Bonds of Land Mortgage Bank of Warsaw
to Be Retired.

John E. Sloane & Co. have been advised that $155,000
of the Land Mortgage Bank of Warsaw 8% dollar bonds,
due in 1941, guaranteed by the Polish Government, will
be retired by the sinking fund on Dec. 22 1932. Numbers
of such bonds, which were bought in market, as well as
numbers of bonds previously drawn but not yet presented,
can be had on application.

Polish "Barter" Company Gets Official Support.
Apparently in the belief that "barter," what Polish

authorities call "compensation trade," is destined to play
an increasingly important part in their foreign business,
official support has been given to the establishment recently
of a limited liability company for the purpose of aiding
Polish exporters and importers in their commercial relations
with foreign countries where freedom of trade is restricted
by means of artificial barriers, it is made known in a report
to the Commerce Department from Assistant Trade Com-
missioner Gilbert Redfern, Warsaw. The Department,
under date of Nov. 17, further said:
In a recent statement to the Polish press, the President of the new

company explained its activities as follows;

"Numerous countries have recently adopted exchange restrictions.
Owing to these measures. Polish exports to such markets cannot be main-
tained at their previous level. In order to safeguard our intertets. Poland
will be compelled to foster compensation trade. It is evident that such
'barter' foreign trade will involve many inconveniences especially as its
technique is not simple.
"The founders of the company are of the opinion that exchange restric-

tions have created chaos in foreign trade, and that it became necessary to
organize an enterprise the purpose of which would consist In arranging
compensation transactions. 'Barter' trade constitutes a primitive for ii of
commerce, the realization of this form, however, is extremely complicated.
In order that ousiness can oe carried on in this way, four partners must
be found: An exporter and an importer in Poland, and an exporter and
an importer in the foreign country.
"Transactions between these partners must often be approved by com-

petent authorities. the Central banks of certain countries demanding that
foreign exchange derived fro_n exports be remitted to them. It Is necessary
to °main the exemption from this obligation, and sometimes even to correct
the difficulties resulting from the difference in the official and actual
exchange rates of foreign currencies.
**The statutes of our company, while safeguarding the linerty of individual

merchants, provide that each transaction must oe approved by the com-
pany's board, which consists of representatives of trade, industry and
agriculture. It will, moreover, be the aim of the Board to see that the
functioning of the enterprise does not lose its social character, and become
too engrossed in profit making. With this end in view, the company will
not undertake any transactions on its own account, and will only assist
others,"
The full name of the company is: Polskie Tow. Handlu KompensacAuess,

Czacklego 12, Warsaw, Poland.

Reduction in Interest Rates on Loans of Tucuman and
Cordoba Province (Argentina) by American Bankers
—Latter Deny Reports of Moratorium.

A:=soci,Ited Press advices from Buenos Aires, Nov. 30
stated:
The city of Tucuman has received a proposal by Rollins & Sons, American

bankers, for suspension for three years of principal payments on a $2,000,000
loan, with payment of interest continuing at 4.2% instead of 7%. The
difference in interest would be added to the principal after three years.
The bankers also have proposed to the Province of Cordoba that interest

on a $1,000,000 short-term loan be reduced from 8% to 6.5%. The pro-
vincial government will accept.

On Dec. 1 the New York "Times" reported the following
from Buenos Aires:
Members of the municipal government of Tucuman in the Province of

Cordoba announced to-day that their United States bankers have offered
them new arrangements for outstanding loans which will help considerably
in solving their financial troubles.
E. II. Rollins & Sons, Inc., of New York, holders of an eight-million

pesos paving loan, have offered a three-year moratorium, according to the
announcement, on the 2% sinking fund payments, with payment of 4.20%
Instead of 7% interest during the three years. the balance to be paid at 2.80%
with interest on instalments after the termination of the three years. This
plan would permit the municipality to pay 250,000 pesos semi-annually
Instead of 600.000, to which the depreciation of exchange has increased the
semi-annual payments, which formerly were 360.000 pesos.
Cordoba Province officials report that North American bankers holding

a 16.000.000 pesos short-term loan have offered to reduce the interest from
8 to (Hi %.

In its issue of Dec. 2 the "Times" said:
E. H. Rollins & Sons, Inc.. bankers, said yesterday, according to The

Associated Press, that they had not agreed to any adjustment In the debt

of the city of Tucuman. Argentina, although they had been informed a
proposal on the part of the city for an adjustment had been forwarded to the

firm.

From the New York "Herald Tribune" of Dec. 2 we take
the following:
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E. H. Rollins & Sons, investment bankers, are notifying holders of City

of Tucuman, Argentina. 6% secured sinking fund bonds that the funds

necessary to meet Interest due yesterday have not been forwarded. The

issue was marketed in 1928 in the amount of $3.396.000.
Municipal officials of Tacuman have notified the bankers that a sum in

Argentine pesos, equivalent to the amounts due in dollars, has been deposited

for bondholders in the Banco de la Nacion of Argentina.

This issue is secured by a pledge of certain municipal taxes, which have

hitherto been adequate to provide for the debt service. The Board of

Exchange of Argentina, however, has not advanced to the municipality

unds enough in dollar exchange to enable the payment of the debt service.

Funds Available for Purchase of Argentine Government
Bonds Through Sinking Fund.

J. P. Morgan & Co. and The National City Bank of New
York, as fiscal agents, are notifying holders of Government
of the Argentine Nation external sinking fund 6% gold bonds,
Issue of June 1, 1925, due June 1 1959, that 366,758 in cash
Is available for the purchase for the sinking fund of so many
of the bonds as shall be tendered and accepted for purchase
at prices below par. Tenders should be made, at a flat price
below par, before 3 p.m. Jan. 3, 1933, either to the office of
J. P. Morgan & Co., 23 Wall Street, or the head office of
The National City Bank of New York, 55 Wall Street. If
tenders so accepted are not sufficient to exhaust available
moneys, additional purchases upon tender, below par, may
be made up to March 1 1933.
The Chase National Bank of the City of New York, acting

for the Fiscal Agents, is notifying holders of Government of
the Argentine Nation External Sinking Fund 6% Gold Bonds
of 1924 Series "B" due Dec. 1 1958, that the time for the
acceptance of tenders for purchase at prices below par of
sufficient of these bonds for the sinking fund to exhaust the
sum of $251,448 has been extended from Dec. 12 1932 to
Jan. 4 1933. If tenders accepted are not sufficient to ex..
haust the entire sum, additional purchases by tender,
below par, may be made up to March 1 1933.

Plan New Argentine Tax.
From the New York "Evening Post" we take the following

from Buenos Aires Nov. 21:
New taxes and increases in some other taxation now in force are contem-

plated in connection with Argentina's 1933 budget, now undergoing prepara-
tion for submission to Congress, to balance estimated expenditures which
will be approximately $8,000,000 higher than those of the current year,
owing to an increased service on Government loans.

It is now likely that the 10% surtax on import duties, which was to be
gradually eliminated during 1933, will be maintained. Among the principal

new tax measures will be imposts on gramophone records, oil concessions,

firearms, beer, wine and alcohol, which are jointly expected to yield about

$4,000,000.

Resolution in Argentine Senate Asks Inquiry into
Exchange Control Commission.

The following from Buenos Aires, Nov. 29 is from the New
York "Times":
Patron Costa, President of the Senate National Democratic bloc, which

Is the government party, Introduced a resolution at this afternoon's session
for a Senate investigation of the Exchange Control Commission.
He made charges of grave irregularities and favoritism which, he said,

prejudiced banks and honest business organizations, and alleged there was
a direct connection between some member of the commission and widespread
bootleg exchange operations.

Favorable Trade Balance Reported in Argentina by
First National Bank of Boston.

The First National Bank of Boston announced on Nov. 30
that it has received the following cable report from its branch
in Buenos Aires, Argentina:

There was a favorable trade balance for the first 10 months of 416,510.377
paper pesos, against 175,855,282 a year ago. The proposed 1933 budget
shows probable expenses of 865,000,000 paper pesos, or about 24,000 000
greater than 1932. The Increase is due entirely to the cost of servicing
the public debt, but newspapers, disappointed, are urging further cuts
by Congress, which is now in special session. The October combined
bank statement shows deposits down 16,000,000 paper pesos, loans down
40,000,000, cash up 12,000,000. Cash reserve is 23.5%.

Argentine Failures Decrease.

Bankruptcies in Argentina in November involved liabilities
of 14,913,696 pesos ($3,838,800), compared with 15,916,436
pesos in October and 21,417,591 pesos in November last year.
This was reported in a Buenos Aires Cablegram Nov. 30 to
the New York "Times" which also stated:
The total for this year to date is 251.539,950 pesos, compared with

344,905.835 pesos for the corresponding eleven months last year.

Funds Available for Payment of Jan. 1 Coupon on
Republic of Colombia Bonds.

Hallgarten & Co. and Kidder, Peabody & Co., fiscal
agents for the Republic of Colombia 6% external sinking
fund gold bonds, dated July 1 1927, due Jan. 1 1961, announce
that they have received funds for the payment of the Jan. 1
1933 coupon interest on all outstanding bonds of said loan.

Payment of Nov. 1 Interest on Bonds of Department of
Antioquia (Colombia).

Department of Antioquia, Colombia, is notifying holders
of its highway-to-the-sea 20-year 8% internal gold bonds,
due 1946, that it is prepared to pay the interest coupons on
the bonds, which were due Nov. 1 1932, effecting this
payment in Colombian pesos at the offices of the Banco
Aleman-Antioqueno, Medellin, as and when the coupons
are presented for payment. It is stated that because of
exchange restrictions, the Department has found it im-
possible to transfer foreign exchange in payment of these
coupons nor has it been possible at this time to amortize
any bonds of this issue.

Republic of Colombia National Defense Loan—Total
Subscriptions $10,225,000.

Regarding the Republic of Colombia National Defense
Loan, an announcement Dec. 5 from the office in New York
of the Consulate-General of Colombia says:

According to recent information from the Minister of Finance, the total

subscriptions to the loan amounted to $10,225.000. The Bank of the

Republic already has commenced to deliver provisional bonds to sub-

scribers to the loan. Information from the Treasury General of the Republic

Indicates that about $4.500,000 of the funds obtained from this loan have

been expended up to date in public works and other items connected with

National defense.

Resume of Provisions of New Law of Colombia—
Three-Year Moratorium on Debts to Private
Creditors—Provisions Affect Obligations Owed to
National or Foreign Banks Not Incorporated.

The Consulate-General of Colombia, in New York, has

made available the following resume of the most important

sections of the new Colombian Law (No. 37) of Nov. 26,

to which reference was made in these columns Nov. 19,

page 3454, and Dec. 3, page 3790:
RESUME OF THE MOST IMPORTANT SECTIONS OF LAW 37 OF

NOVEMBER 26 1932.

"By which certain provisions regarding banking and financial matters

are enacted."
(A) The rate of interest on money obligations assumed between private

Individuals, from Jan. 1 1925 to June 30 1931, is reduced to 6%. in the

case of debts secured by pledge or mortgage, and 8% in the case of those

secured by personal guaranty, or unsecured debts. This reduction Is

effected by means of a tax equal to the amount in which the interest rate

stipulated exceeds those specified above, imposed on the creditor in behalf

of the obligor.
(B) Money obligations assumed between private individuals, from Jan. 1

1925 to June 30 1931, are extended for three years, or untll Dec. 311935.

in accordance with the terms of the law, which forbids the holding of
judicial auctions during this period. However, the creditor may demand

payment previously and obtain the holding of a judicial auction sale of

the security, provided he allows the debtor a reduction of 30% of the debt

or agrees to accept payment in mortgage certificates of the Central Mortgage

Bank or in bonds of the internal National debt, at the market price. In
which case the auction, If in order, may be held 10 months after notification

by the creditor to the obligor. advising that he allows the reduction. In

the case of obligations the payment of which is stipulated to be made in

foreign currency, the loss suffered by the creditor on account of the depre-

ciation of such currency, with respect to Colombian currency, will be charged

to the said 30% reduction. In the cases provided for in this section, capitali-

zation of interest due shall not be allowable.
(C) The following kinds of obligations are excluded from the effects of

the foregoing provisions: Those derived from court judgments already

decreed; amounts lawfully due for sustenance of relatives; contractual

Pensions; court costs already incurred; and debts owed to banks that have

accepted the provisions of Decrees 280. 711. and 945 of 1932 as well as

judicial deposits and bank deposits.
The following are excluded from the provisions of Section (B) but not

from those of Section (A): obligations of official entities and of savings

banks and insurance companies, as well as debts of not over $4,000 owed

to widows, orphans, invalids and unmarried women who are without other

means of support, provided such obligation is not derived from cessions

or transfers.
(D) The foregoing provisions apply to obligations owed to National or

foreign banks that have not incorporated the systems provided for by

Decrees 711 and 945 of 1932, unless, within the term of 30 days they agree

to make settlements with their obligors, in a general way for all, of the

amounts owed them, in accordance with the provisions of the Decrees

mentioned.
(E) If a conversion of the external mortgage certificates issued by the

Mortgage Banks should be carried out by means of concessions by the

holders of such certificates to the satisfaction of the Government, the

difference derived from such conversion will be divided thus: 80% to
the mortgage obligors and 20% to the banks.
(F) The Government is authorized to make contracts with the Central

Mortgage Bank and with other mortgage banks, for an arrangement under
which they will accept in payment of the amounts owed them, the certifi-

cates of the Central Mortgage Bank in the proportion of $60 of certifi-

cates for each $100 owed. The certificates issued by the Central Mortgage
Bank shall bear interest at the rate of not less than 7% per annum and

service of the same shall be guaranteed by the Nation, provided that the

interest rate charged by the Central Mortgage Bank to its mortgage obligors

shall not exceed by more than 1% per annum the interest rate fixed for

the certificates.
(G) The Government will endeavor to make an arrangement with the

Bank of the Republic, for the latter to fix its rediscount rate at a maximum

of 5% and under which such rate shall not be modified without the vote

of the Minister of Finance and the majority of the members of the board

of directors representing the Government on such board.
(a) The Government and the Bank of the Republic are authorized,

jointly or separately, to purchase the shares held by foreign banks in the

Bank of the Republic.
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(I) The Bank of the Republic is authorized to discount to the Govern-
ment up to the sum of $1,200.000, the amount of the financing contract
made with the Department of Antioquia, which financing was effectuated
by means of drafts drawn by the Compania de Seguros (insurance company)
on the Convents Colombians de Tabaco (Colombian Tobacco Co.).

Announcement by R. L. Owen of Independent Bond-
holders' Committee of Departments and Munici-
palities of Colombia Regarding Decrees of President
of Colombia.

After a meeting of the Independent Bondholders' Com-
mittee of the Departments and Municipalities of Colombia
at their office, 26 Broadway, New York, N. Y., of which
Robert L. Owen of Washington, D. C., is Chairman, the
following statement was made by the Chairman on Nov. 30:
That he was advised that the President of Colombia, Dr. Olaya, under

the extraordinary powers granted by Congress had signed the decree
profoundly affecting the commercial debts of the citizens of Colombia to
American houses and was considering signing a decree affecting the bonds
of the Mortgage Banks of Colombia sold in the United States.
The recent decree permits the debtor to pay in 40% cash and 60% bonds

the internal bonds taken at par and the external bonds at 80%. Against
this decree the British Minister protested as it naturally affected the rights
of British subjects whose credits would be seriously affected if this decree
was interpreted as relating to them. This latter decree will affect Americans
Who have open commercial accounts with citizens of Colombia. While
President Olaya has not as yet signed the decree proposed to apply to the
bonds issued by the Mortgage Banks of Colombia he has under advisement
such a decree. The bonds of these Mortgage banks except the Agricultural
Mortgage Bank guaranteed by Colombia are in default as are the bonds of
the various Departments and Municipalities now represented by the
Independent Bondholders Committee.

It will be necessary to make the proper representation to the Republic
of Colombia through the Department of State of the United States in order
that the rights of the American citizens may be adequately safeguarded
against any unintended wrong. It should be remembered that Colombia
has been as much affected by the depression as the United States and
perhaps even more, so that while it Is important to protect the interest of
the American citizens in these matters it should not be assumed that the
authorities of Colombia have any desire to deal unjustly with those who

have extended credit in good faith to them. Therefore, it is even more
Imperative that bondholders should unite behind a strong bondholders
protective committee which is able to take the proper steps toward the
safeguarding of the interests of the bondholders.

Oil Companies Lend Mexico $7,000,000—Advances on
Taxes to Be Used to Intensify Production, Finance
Minister Announces.

Regarding the recent oil tax loan to Mexico, the New
York "Times" reported the following from Mexico City,
Nov. 11:
The Mexican Government has received $7,000.000 In advance from three

011 companies, it is announced by Finance Minister Pant. The British-
controlled Eagle Oil Co. and the Hausteca 011 CO. have loaned $3,000,000
each and the Pierce Oil Co., an American concern. 111.000,000.

• These loans will stand as credit against the taxes falling due from those
Companies over a period of 40 months. They bear interest at 4.787%.
In the event that the taxes payable by any of the companies over that
period do not equal the sum advanced, the Government undertakes to
refund the excess paid in.
The $7.000,000 will be used to intensify production and thus indirectly

to enhance the Federal income, according to Senor Paul, rather than to
balance the budget.

Replying to the protest by employees of the Mexican National Railways
against a reduction of wages. President Rodriguez has appealed to the
workers to accept the sacrifice in order that the Government might have
the funds to carry out its public welfare program, including a concerted
effort to end illiteracy.
We also quote the following Nov. 12 from Mexico City

to the "Times":
Mexico will use the $7,000,000 advanced by three foreign oil companies

on petroleum taxes to strengthen the peso and aid agriculture and large
and small industries. Alberto Paul, the Finance Minister, announced
to-day.
Be issued a financial report reviewing the steps taken to rehabilitate

credit, offset the economic crisis and balance the budget. He declared
that "fantastic estimates" made before he took office might have produced
a deficit this year had not drastic steps been taken to curtail expenses and
bring them within the limits of income.
"The first effect of the advance on the petroleum taxes will be felt on

the monetary situation," the Finance Minister's statement read. "Deposit-
ed in the Bank of Mexico in dollars. it will help effect necessary stabilization
and will produce manifestly favorable effects on the expansion of credit and
thus on the national economic situation.
"Among the investments projected are the first requisites for renewing

activity in the institutions of agricultural credit, an activity fundamental
to the economic life of Mexico since it concerns the majority of the popu-
lation. Any economic plan runs the risk of disaster if the encouragement
of agricultural production be forgotten.
"The organization of an urban mortgage bank becomes more necessary

each day. This would finance the re-establishment or organization of
numerous industries that are needed in all the cities of Mexico for the
vital welfare of the community.
"The national system of credit will be completed by the establishment

Of the Popular Bank. which has been hanging fire since 1926." [The Pop-
ular Bank will be founded mainly on the idea of aiding small industries.]

Items regarding the proposed loan appeared in these
columns Oct. 15, page 2585 and Oct. 22, page 2744.

Mexico Moves to Centralize Power Control—President
Rodriguez Asks Congress to Put Industry on Same
Basis as Mining.

The following (copyright) from Mexico City, Nov. 19„
Is from the New York "Herald Tribune":

President Abelardo Rodriguez, in a special menage to the Federal
Congress, has asked that body to enact legislation placing the electric,
power industry under Government control on the same basis under which
mining and oil production now operate.
Under present conditions, the President pointed out, the electric-power

Industry is subjected to widely divergent State laws, a condition harmful
to the Nation's ultimate good.
"The increased number of enterprises developing the nation's elec-

trical industry," the President informed Congress. "as well as the increase
of territory serving it, and its enormous importance as an Indispensable
requisite for the acceleration of the future industrialization of the country,
demonstrates the necessity of legislation to control the production of
electricity. Legislation which will be uniform, co-ordinated under a single
and methodic direction, is indispensable to develop a uniform electrifica-
tion following the economic, social and political ideas of the Nation."
The President's message is seen as a move to supersede the legislative en-

actments of different States. The State of Vera Cruz, which regards all
foreign-owned enterprises with suspicion, has been particularly active in
enacting legislation covering power production and only last week fined
the American and Foreign Power Co.'s subsidiary there the equi valent of
$45.000 for alleged failure to pay State taxes on power produced within the
State, but consumed outside it.
The proposed Federal legislation will affect such foreign power com-

panies as the Mexican Light & Power Co., a Canadian-directed enterprise
which generates approximately 60% of the electric power used in Mexico;
the American and Foreign Power Co., which furnishes about 30%. and
smaller companies which divide the rest of production.

Gold Purchases of Mexican Government.
In its issue of Nov. 28 the "Wall Street Journal" reported

the following from Mexico City:
Secretary of Treasury has purchased 22 bars of gold, valued at 750,000

pesos, to go into the gold reserve of the Bank of Mexico. A stock of
5,000,000 pesos has been accumulated over the past three months.
An earlier item from Mexico City was published as follows

in the Nov. 16 issue of the same paper:
The Mexican Federal Treasury has formally delivered to the Bank ofMexico one metric ton of bar gold, valued at approximately $700,000.

This represents the purchases of gold by the Treasury during one month
as provided under a recently expedited decree which prohibits the ex-
portation of all gold mined within the country. Under the decree, all
domestic produced gold is bought by the Treasury Department to create
a gold bullion reserve.
The Federal Government, in line with its policy of buying gold for

minting purposes and to strengthen metallic guarantees of notes issued by
the Bank of Mexico. purchased 5.000.000 pesos (approximately $1.650,000.
American) of yellow metal during August, September and October.

Mexican Silver-Note Exchange.
The "Wall Street Journal" reported the following from

Mexico City, Nov. 28:
All banks In the country have agreed to exchange Treasury notes for

silver coins at par upon presentation, the Bank of Mexico officially an-
nounced. Heretofore, the exchange of bills into metallic currency was
voluntary on the part of private banks, but obligatory on the part of the
Bank of Mexico and Its branches.
With the founding of the reserve system and the attendant closing of

the Bank of Mexico branches throughout the country, all banks have agreed
to exchange the treasury notes.

Mexican Arbitration Board Acting in Labor Dispute
on Southern Pacific RR. of Mexico, Rules Against
Pay Cut.

Associated Press advices from Mexico City, Dec. 3, stated:
The Southern Pacific RR. Co. of Mexico lost most of the important

points in the labor dispute which caused a strike for more than a month
last summer, it was revealed to-day.
The moot points were submitted to a board of arbitration and concilia-

tion after the Government had taken charge of the railroad to terminate
the strike.
The board's decision, handed down to-day, refused the railroad the right

to amake a 10% salary reduction or to dismiss 183 right-of-way workmen
from service. The company was not required to pay employees during the
strike period, however, and was authorized to use foreigners In directing
positions.

American Firms Protest Against Mexican Laws Classing
Vegetables as Public Utilities.

A dispatch from Washington to the New York "Times"
also cites protests by American firms against the enactment
of laws on Nov. 19 by the States of Sinaloa. and Sonora,
Mexico, declaring all vegetables public utilities, were taken
under consideration by the State Department at Washing-
ton on Dec. 5, for possible diplomatic representations.
By the same laws the two States appointed the Wells-Fargo Express Co.

of Mexico and the Wells-Fargo Expr e s Co. of the United States exclusive
representatives of all growers and shippers of vegetable, on the west coast
of Mexico this season.

Manuel Tellez, Mexican Minister of Foreign Affairs
Admits Closing of Geneva Office—Implies, How-
ever, That Mexico May Not Withdraw from League.

The New York "Times" reported the following from
Mexico City Nov. 16:
Manuel Tellez. Minister of Foreign Affairs, confirmed to-night reports

from Geneva that Mexico had closed her offices at the League of Nations.
He said, however, that the action was only administrative and was not of
Importance.

Senor Tellez indicatPd that the step did not imply necessarily that
Mexico would withdraw from the League and that this country might direct
it. activities In Geneva In the future through Paris "as several other countries
are doing."
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Nicaragua Seeks Continuance of Plan for Part Sus-
pension of Bond Amortization—Interest Will Be
Met—High Commissioner Sails for London to Lay
Proposal Before the Council There.

While a partial suspension of amortization payments on
Nicaraguan bonds will be effected for the coming year,
that Central American Republic will continue to meet
interest charges and is still several years ahead of schedule
in her payments on both external and internal debts, Irving
A. Lindberg, Collector General of Customs and High Com-
missioner of Nicaragua, said on Nov. 3 in the Hotel McAlpin,
it was indicated in the New York "Times" of Dec. 1 from
which we also quote the following:
He sailed at midnight on the Manhattan of the United States Lines

to Present formal request for the suspension to the Council of Foreign
Bondholders in London. as it will affect European holders in Nicaragua's
1909 bonds. Informal discussions of the suspension by correspondence,
he said, had brought a sympathetic reaction on the Part of the bond-
holders.
Mr. Lindberg explained that the moratorium would be only a "partial

suspension" of the payments, or rather a continuance of an arrangement
whereby payments of principal were partly suspended this year. Despite
the suspension. Nicaragua had Paid $150.000 of principal to the holders
of the 1909 bonds as well as of the 1918 issue. The latter issue was made
to cover internal debt, and about $400,000 of it was held in this country.
The annual interest payments, amounting to $200,000 on both the 1909
and 1918 issues, would be met, the Jan. 1 payments having already been
provided. The suspension had been made necessary by the earthquake
in March 1931, and the economic depression in Nicaragua.
"When revenues were high," Mr. Lindberg said, "a larger sum than

the minimum amortization was used in purchasing bonds, and the 1909
Issue is five or six years and the 1918 issue is about 15 years ahead of schedule
In sinking-fund payments, and while the 1909 issue matures in 1942 and the
1918 issue in 1953 it is likely that both loans will be extinguished not later
than 1938.

"Coffee, which forms 60% of Nicaragua's export trade, continues at
low prices, which seriously affects the economic conditions of the country.
but with a large coffee crop now being harvested Nicaragua has hopes of
regaining prosperity."
Mr. Lindberg thought Nicaraguans, as a whole, would prefer having

United States Marines remain in the country as a matter of security and
for economic reasons. Expenditures by the Marines, he said, had aided the
tradespeople and the monetary exchange. About 1,000 Marines were now
there, but were expected to be withdrawn by Jan. 13.

Philippines to Save 30% in Reorganization—Governor
General Roosevelt Says He Will Sign Bill Reducing
Cost of Government.

According to Associated Press advices from Manila, P. I.,
reorganization of the Philippine Government was assured
on Nov. 26 when Governor General Theodore Roosevelt
announced he would sign the reorganization bill passed
by the recent session of the Legislature. The press accounts,
as contained in advices to the New York "Times," added:
As a result of the bill, effective Tan. 1, the Governor General estimated

Government costs would be 30% lower for the coming year. He held up
the action as an example to other lands.
"So far as I know," he said, "no other government in the last two years.

despite economy moves, has actually and basically reorganized. Few
have really balanced their budgets."
Governor Roosevelt, whose recommendations the bill follows, esti-

mated between 1,000 and 2,000 of the approximately 20,000 government
employees would be discharged as a result of the bifi. They will receive
gratuities. The number of judges and courts of the first instance will
be reduced from 66 to 52. Numerous bureaus will be consolidated and
others placed under departments according to their logical functions.

Secretary Hurley Still Opposed to Philippine
Independence.

PatrickJ.Hurley, Secretary of War, still is firmly opposed
to Philippine independence legislation pending in Congress,
according to Associated Press accounts from Washington
Nov. 17, which added:
He said to-day that he regarded the Hawes-Cutting and Hare bills as

inadequate measures for the creation of an independent Filipino nation.
but should Congress decide, at the short session, to liberate the Islands,
and President Hoover approve, he would co-operate in every possible way
In the drafting of a bill embodying what he believes essential to such legis-
lation.
Mr. Hurley's annual report to Congress has been prepared and is in the

Government Printing Office. The report will say that, under existing
conditions. the Philippine Islands are not ready for immediate independence,
and the duty of the United States lies in the direction of Preparing the
Filipino peolpe for the responsibility they eventually must assume in in-
dependent nationhood.
"I do not know what Congress intends to do with the Philippines," he

said to-day, "nor can I say what the President's attitude will be. But,
should a bill be passed while I am Secretary of War. I shall abandon my
present opposition to independence legislation and offer to Congress and
the President the benefit of knowledge gained in my experience with Philip-
pine affairs in the hope that the final result will be a bill meeting the re-
quirements of the situation."

Senator Smoot Expects Approval by Congress by
Christmas of Legislation Providing for Philippine
Independence—Chester Gray of American Farm
Bureau Federation on Pending Bills.

A belief that Philippine independence would be approved
by Congress before or soon after Christmas was expressed
on Nov. 25 by Senator Smoot, as opponents of the legisla-

tion began preparations for a finish fight. We quote from
Associated Press accounts from Washington Nov. 25, which
went on to say:
Although reserving a definite commitment until he sees the bill in its

final form, the veteran Utah Senator said bethought he would vote to free
the Islands. Other Republicans from the West are expected to join him.
When the Hawley-Smoot tariff bill was pending, he proposed a limit on

free-entry sugar from the Islands of 585,000 tons, but failed to get a majority
of the Finance Committee to support it.
Meanwhile, Senator Copeland (Dem.) of New York, was understood

to be preparing a speech in opposition, and organized groups, such as
the American Farm Bureau Federation, are ready to add their voices to
a "no" chorus unless the proposed transition period, culminating in full
freedom, is shortened.

Independence for the Islands was pledged in the Democratic platform,

however, and it is one of the subjects which leadership of the Party will
seek to have disposed of in the short session. Prior to to-day, however,

there had been no prediction that the time of action would be so soon.
Under an agreement last session, the Senate will take up the Hawes-

Cutting measure on Dec. 8, three days after the session convenes.
If this bill, or one similar to it, should be passed, it would go immedi-

ately to conference for adjustment of differences with the Hare bill, approv-

ed by the House last session, 306 to 47.
No one in authority would predict to-day what action President Hoover

might take on an independence bill. Secretary Hurley, who walked out of

a Senate committee hearing last session after a verbal clash over Inde-

pendence with Senator King of Utah, reported to the President, after visit-

ing the Islands, that the Filipinos were not ready to assume self-govern-

ment.
Differences also exist among the proponents of the legislation. For

one thing, they have not been able to agree on a time when full economic

and political independence should be granted.
The bill passed by the House would grant independence in eight years

and, meanwhile, place limitations on free imports. The Senate bill fixes

the transition period at 18 years and provides for an island plebiscite at

the end of that time on whether the Filipinos themselves want American

control relinquished.
Chester Gray's Views.

Chester Gray, legislative representative of the American Farm Bureau

Federation said today that neither bill was satisfactory, but that the

House bill would be preferred if the transition period were changed to five

Years Instead of eight, to shorten the period of "unsettled economic con-

ditions." and if "a gradual termination of duty-free Philippine imports"

were provided.
"It would be better for both, from the standpoint of the Filipinos and

American agriculture, to postpone legislation until the next Congress
rather than have the Senate bill pass," he said.
"In the new Congress we could completely re-write the bill in committee,

while in this Congress it would have to be amended from the floor, and

that would be difficult."
Senator Smoot's prediction of a vote on the issue drew favorable re-

sponse from leaders of the Philippine Legislature, who, since last January.
have been working here for a settlement of the problem.
Manuel Boxes, Speaker of the Insular House of Representatives and

joint leader with Senator Sergio Osmena of the Independence mission,
said that the statement represented hopes of Filipino leaders.
Mr. Roxas said that the insular mission would oppose the reported

intention of farm organization leaders to have the Hawes-Cutting inde-
pendence bill recommitted.

Governor Beverley Orders Puerto Rican Cuts—Acts to
Prevent Deficit of $1,000,000.

Advices from San Juan, Puerto Rico, Nov. 25, to the New
York "Times" said:

Following the failure of two special sessions of the Legislature to act
on his warning of an impending $1,000,000 deficit for the present fiscal
year and to provide funds to balance the budget. Governor Beverley an-
nounced to-day that a sum equal to the prospective deficit must be saved
from Government appropriations.
He advised department heads to fill no vacancies and that a personnel

reduction might be necessary as well as enforced vacations without pay.
With the insular auditor, L. A MacLeod, the Governor spent the day
studying departmental appropriations preparatory to allocating savings
to each division. He said every division chief must know where economies
Could be made without disrupting essential services.

New Panama Budget Plan—Financial Dictatorship for
President Forecast.

A cablegram from Balboa, Canal Zone, Nov. 25, is taken
as follows from the New York "Times":
A financial dictatorship will be granted to the President of Panama by

the National Assembly, according to this afternoon's "El Tiempo." It
will include the right to reduce salaries, to discharge employees and to
revise contracts for the balancing of the budget.

Reports indicate, however, that the deficit for November will not exceed
$10.000, hence it is believed the budget may be balanced without radical
extension of economies.
"El Tiempo" also reports a proposal to issue $730.000 in Panaman paper

currency, subject to retirement of $50,000 each month, primarily to pay
salaries which are now two months in arrears. Panama heretofore has
Issued only silver token coins. The proposed paper would be legal tender
In Panama, but might not be acceptable in the Canal Zone, which accepts
silver coinage.

Panama Seeks Data on Paper Currency Issue—Govern-
ment Consults Banks and Business Houses on
Proposal to Issue $2,500,000.

Under date of Dec. 3, a copyright cablegram from Panama
City to the New York "Herald Tribune" said:

The Panama Government is sounding out banks and representative busi-
ness houses here on the proposal to print and circulate 2,500,000 paper
Balboas, the equivalent of the same number of dollars. The bill the Admin-
istration prepared asking legislative action has been withheld pending
public reaction to the plan.
At present Panama has no paper currency of its own, and United States

bank notes are legal tender.
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The Arias Administration gave details of the proposed $2,500,000 issue
to the public before introducing the bill providing for it in the National
Assembly. "If this paper money cannot be made safe and worth 100 cents
on the dollar, in the hands of any one that may hold it, the Government has
no intention of issuing it," said an official release to the press.
The Republic's indebtedness is approximately $3,000,000, and no funds

are available to meet payments. Salaries of Government employees remain
unpaid for August and September. The emergency currency, the Admin-
istration believes, would stimulate business and circulation of money without
Impairing the nation's credit structure.

lithe new notes are issued, it is planned to place them in the hands of
trustees other than the Government. By contract with the trustees, the bills
will be issued to the Government in the same amounts as the Government
pays on debts which existed on Oct. 1. The issue will be gradual so that
there will never be more than $700,000 outstanding at one time, and inas-
much as there is estimated to be $3,500,000 to $5,000,000 cash in circulation
on the Isthmus the new currency would not displace the old except to
that extent.
The Government also agrees to set aside certain revenues whose yield is

constant for redemption of the notes, these revenues to be paid to the
trustees. At the end of each month $50,000 of sums thus paid will be
taken up and an equivalent amount of the new money destroyed.

R. J. Alfaro, Newly Appointed Minister from Panama
to U. S. Presents Credentials to President Hoover.

The newly appointed Minister of Panama, Ricardo J.
Alfaro, presented his credentials to President Hoover,
Nov. 28. It was noted in the "United States Daily" of
Nov. 30 that Senor Alfaro was former Panama Minister in
the United States, but returned to Panama in 1930 to become
President of that country, from which office he has recently
retired. The remarks exchanged between Senor Alfaro and
President Hoover, as made public by the Department of State,
as given in the "Daily," follow:

The remarks of the Minister of Panama, Senor Dr. Don Ricardo J. Alfaro,
upon the occasion of the presentation of his letters of credence, Nov. 28 1932:
"Your Excellency the President: For the second time the Government

of the Republic of Panama has done me the honor of appointing me as
Envoy Extraordinary and Minister Plenipotentiary near the Government of
the United States of America.

Relations of Two Governments.

In again accepting the diplomatic representation of my country near the
Government over which Your Excellency so brilliantly presides, I consider
It appropriate to reiterate the sentiments which on numerous occasions
and while holding different public positions I have expressed with regard
to the special relations existing between Panama and the United States.

"Those sentiments are based on the fundamental idea that as our two
countries are united by exceptional ties in international life, those ties
should not give rise to antagonisms and differences, but that on the con-
trary they are destined only to create loyal co-operation and mutual esteem
between the two governments and peoples. In the construction and opera-
tion of the Interoceanic Canal, each of the two nations has interests that
deserve respect and consideration. The desideratum of my Government
is to harmonize those interests with the supreme dictates of justice and
equity.
"Panama, which made in behalf of the opening of the great seaway the

greatest sacrifices ever made by any sovereign nation, is prepared to give
all the co-operation that is compatible with that character and hopes
to enjoy with honor the benefits resulting from an ample and just compre-
hension of the rights, obligations and legitimate interests of each of the
two parties.

Assurances of Friendship.
"I can assure you, Your Excellency, that as a representative of my

Government I shall always make earnest and unremitting efforts to promote
those ideals and intensify to the fullest possible extent the mutual good
understanding, esteem and friendship of our two countries.
"In placing in the hands of Your Excellency the letters of credence which

accredit toe as Envoy Extraordinary and Minister Plenipotentiary, as well
as the letter of recall of my predecessor, I take special pleasure in conveying
to you the cordial greeting which His Excellency the President of Panama,
Dr. Harmodio Arias, sends you, together with my own most sincere wishes
in the name of the Panaman people and Government for the prospeity of
the American people and the personal welfare of Your Excellency."

Reply of President Hoover.

The President's reply to the remarks of Senor Dr. Don Ricardo J. Alfaro:
"Mr. Minister: It gives me much pleasure to receive from your hands

the letters whereby you are accredited as Envoy Extraordinary and Minister
Plenipotentiary of the Republic of Panama to the United States. I also
accept the letters of recall of your distinguished brother and predecessor
who, it is gratifying to know, is now engaged in Washington in another
important task of mutual interest to our governments.
"I am happy to welcame you back to Washington where the members of

my Government and your many friends have warm and agreeable remem-
brances of your sojourn of more than eight years in this capital. Your
previous residence here, as well as your subsequent illustrious experience
in the highest office of your country, make you particularly well qualified
to carry out the object of your mission of intensifying the friendship which
has always existed between Panama and the United States.

Special Bonds Recognized.
"I am extremely interested in your reference to the special bonds which

link our two countries, and I heartily agree with you, Mr. Minister, that
they should be a source of inspiration for mutual understanding and close
co-operation. I assure you that the officers of my Government will con-
stantly endeavor to facilitate and improve this understanding and co-
operation.

"Please be good enough to convey to His Excellency the President of
Panama my best wishes for his personal happiness and for the welfare
of the Panamanian people."

Chinese National Railways to Accept Goods at Railway
Risk—Move Expected to Improve Service.

Regulations recently placed in effect by the Chinese
Ministry of Railways provide for the acceptance of freight
shipments at the risk of the carrier, a practice heretofore

unknown in that country, it is stated in a report to the
Commerce Department from Trade Commissioner John J.
Ehrhardt, Shanghai. The Department, in making this
known Dec. 3, said:
With certain exceptions, the railroads must assume full responsibility

for any loss or damage to goods that might occur in the course of shipment
according to the regulation. It is also provided that precedence may be
given to "fast" shipments for which the railroad may charge a higher rate.
The new regulations are now in effect on the Nanking-Shanghai. the

Shanghai-Hangchow, and the Tientsin-Pukow lines as far north as Hsuchow-
fu. It is expected that they will be extended to other railways as soon as
arrangements can be completed.
As a result of the new rule, Chinese 'officials believe, that the service

will be greatly improved and that many drawbacks encountered formerly
will be eliminated, the report states. The railway administration will now
have closer control over the activities of the roads it is said, and considerable
improvement in service is expected.

China Buys British Tin Plate Through Boxer Refund.
Under date of Dec. 5 an announcement by the Department

of Commerce at Washington said:
Recent purchases of large quantities of British tin plate and galvanized

sheets by the Chinese Ministry of Railways through credits established by
the British Boxer Indemnity Refund Committee has proved detrimental to
local private firms by depressing the local market, according to a report
to the Commerce Department's Iron and Steel Division from Assistant
Trade Commissioner E. W. O'Harrow. Shanghai.
It is estimated that 25.000 boxes of tin plate of approximately 1,000

gross tons have already been sold by the Government and that a similar
quantity is available for release. About 15.000 bundles of approximately
1.340 tons of galvanized sheets are said to have been similarly sold.

Prices for tin plate range from $2.43 to $2.58 per base box while galvanized
sheets sell for from $1.98 to $2.04 Per 100 pounds, these quotations being
about 20% below the Shanghai market value.
As a result of agitation raised by British and other import firms dealing

In these products, the British Boxer Indemnity Refund Committee Is
reported to have taken action to prevent the further disposition in Shanghai
of material below replacement cost. As replacement cost is somewhat
higher than the local market, this action should be helpful to present
holders of stocks and imports who now find themselves in a difficult position.

Total Short Interest on New York Stock Exchange
During November.

The New York Stock Exchange issued its compilation
showing the short interest on stocks during November, on
Dec. 3. 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 November.
The highest total for the month was reported on Nov. 28
at 1,862,804, which compares with the high total for October
of 1,884,826 reported on Oct. 24. The Exchange's announce-
ment follows:
The following statistics, which have been compiled 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
November 1932.

Oct. 31 1932 t1,839.9391Nov.21 1932 1.847.078
Nov. 7 1932 1,859,381 Nov. 28 1932 1,882,804
Nov. 14 1932 1,819.947

t Last published figure.

New York Stock Exchange to Report Daily Volume of
Sales to Nearest 10,000 Shares.

The Committee on Publicity of the New York Stook
Exchange announced on Dec. 7 that "beginning Thursday,
Dec. 8, the volume of stock trading will be shown to the
nearest 10,000 shares, instead of to the nearest 100,000
shares as at present."

Market Value of Listed Stocks on New York Stock
Exchange Dec. 1 $22,259,137,174, Compared with
$23,440,661,828 Nov. 1—Classification of Listed
Stocks.

As of Dec. 1 1932 there were 1,242 stock issues aggre-
gating 1,312,148,772 shares listed on the New York Stook
Exchange, with a total market val of $22,259,137,174.

This compares with 1,245 stock issues aggregating 1,312,-
480,819 shares listed on the Exchange Nov. 1 with a total
market value of $23,440,661,828 and with 1,246 stock issues
aggregating 1,310,966,486 shares with a total market value
of $26,734,828,668 on Oct. 1. In making public the Deo. 1
figures on Dec. 6, the Exchange said:
As of Dec. 1 1932 New York Stock Exchange member borrowings on

security collateral amounted to $337,812,558. The ratio of security loans
to market values of all listed stocks on this date was therefore 1.52%.

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 stooks
on that date was therefore 1.39%.
In the following table listed stocks are classified by leading

industrial groups, with the aggregate market value and
average price for each:
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December 1 1932. November 1 1932.

Market
Values.

Aver.
Price.

Market
Values.

Aver.
Price.

$
Autos and accessories 1,040,252,538 9.55 1,067.420.697 9.81
Financial 702,374,658 12.89 721.158.337 13.25
Chemical 1,708,948,737 25.67 1,748.573.007 26.27
Building 137,509,808 8.70 154,727.828 9.79
Electrical equipment manufacturing 567,035,877 13.88 611,671.134 14.97
Foods 1,589,447,195 22.40 1,699.241.895 23.83
Rubber an tires 140,361,831 11.37 143,545.819 11.62
Farm machinery 204,399,944 18.20 214,050,452 19.06
Amusements 80,099,470 4.24 91.196,338 4.82
Land and realty 33,177,372 6.61 35.603.792 7.10
Machinery and metals 570,313,228 11.95 597.616,115 12.53
Mining (excluding Iron) 589,985.277 9.85 624,846.724 10.43
Petroleum 2,269,876,327 12.55 2,374,325,039 13.13
Paper and publishing 122,759,546 7.65 13,,82l,340 8.15
Retail mereliandiving 1,162,388,803 16.34 1.222,279.947 17.19
Railroads and equipments 2,306,284,278 20.02 2,497,043,242 21.67
Steel. iron and coke 832,366,328 21.23 959.529,405 24.47
Textiles 104,489,154 9.42 112,732,824 10.16
Gas and electric (operating) 2,151,927,046 31.11 2,206.443,642 31.81
Gas and electric (holding) 1,403,959,871 14.34 1,509.734.036 15.42
Communications (cable, tel. & radio). 2,270,089,610 60.54 2,304.917.866 61.47
Miscellaneous utilities 115,684,297 11.35 122.451.285 12.02
Aviation 118,512,728 6.64 131.708.592 7.24
Business and office equipments 131,687,788 12.61 144,367,541 13.83
Shipping services 5.756,072 2.75 6.884,393 3.29
Ship operating and building 9,048,665 2.68 9,213,183 2.73
Miscellaneous business 49,145,420 10.96 50.157.439 11.19
Leather and boots 141,935,129 20.55 146.980,997 21.26
Tobacco 968,652,643 37.20 1,053,100,431 40.45
Garments 8,358,765 6.42 9.046,708 6.95
U. S. companies operatine abroad 335,067,292 9.95 348.628,388 10.36
Foreign companies (Incl. Cuba & Can.) 386,241,477 8.63 396.643,3928.88

All listed companies 22,259,137,174 16.96 23,440,661,828 17.86

Arbitrage Error in Bonds Costly-Traders in B. & 0.
Issue Overlook Stock Exchange Rule on "Stamped"
Securities-Price of 55 Paid Meant 55% of $900,
Making Deficit on Deal Instead of Expected Profit.

Through the overlooking of a rule of the New York Stock
Exchange, in which mistake both brokers and their clients
apparently participated, arbitragers in a Baltimore & Ohio
RR. bond issue became entangled in transactions which
may involve losses of thousands of dollars, it was disclosed
on Dec. 5 as the result of inquiries made to the Stock Ex-
change and to the railroad. Noting this the New York
"Times" of Dec. 6 added:
The error arose although the New York Stock Exchange called atten-

tion on last Wednesday to the ruling affecting the bonds. The rule, which
was adopted on March 12, deals with "stamped" bonds in a way which
precluded arbitraging in the form subsequently practiced by traders in
the bonds.

Inducement for Early Deposit.

The Baltimore & Ohio is meeting, one-half with cash, one-half with new
bonds, the maturity of $63,250.000 of convertible 4% % bonds on March 1.
As inducement to deposit under the offer, 10% is paid in cash immediately
on bonds deposited before Dec. 22. This inducement has resulted in de-
posits which last night equaled 36% of the amount of the bonds outstanding
and promises of deposits to bring the total to 40% •
Bonds on which the 10% cash payment Is made are stamped with a

notation which, In effect, makes their face value $900 instead of $1,000.
in the case of a $1,000 bond, with corresponding adjustments in the case
of bonds of smaller denominations. Trading in the stamped bonds began
on Thursday, with transactions in the plain bonds continuing as usual.
The difference in quotations between the stamped and plain bonds

caused on Thursday (Dec. 11 and Friday [Dec. 21, and, it is reported, to a
lesser degree on Saturday, arbitrage trading which, it Is estimated, ac-
counted for about $200,000 face value of the securities changing hands.
Quotations on Thursday (Dec. 11 ranged around 55 for the stamped and
81 for the plain bonds, the figure Of 61 making the cost of 10 plain bonds
16.100. When presented under the exchange offer, these bonds yield
$1.000 In cash, making their net cost $5,100. At this point, the erroneous
interpretation of the stamped bonds' quotation led the arbitragers into
a mistake, which consisted in believing that the 10 stamped bonds were
worth $5,500 at the market price of 55 for the stamped issue. If this
reasoning had been correct there would have been a profit of $400 In the
transaction.

Loss Instead of Profit.

These arbitragers, however, did not realize that the applicable Stock
Exchange rule meant that a price of 55 for the stamped bonds meant 55%
of $900, their face value after deposit. The rule decrees that bonds partly
repaid or redeemed shall be considered as representing the sum unredeemed.
Hence, a price of 55 for the stamped bonds meant 55% of $9.000 or $4,950.
Compared with the cost of $5.100 for 10 plain bonds, this meant a loss
$150 instead of a profit of $400 in the arbitrage transaction.

Arbitarging, which consists in simultaneous buying and selling in securities
which are changing hands in the markets in two forms or on different ex-
changes, is generally considered the prerogative of the most nimble' of
traders. Some years ago the Stock Exchange put into effect rules which
curbed much arbitraging formerly carried on.

Total of $600,000,000 in Government Securities Offered
in December Financing of Treasury-Books Closed
-Offerings Consist of $350,000,000 24% Four-Year
Treasury Notes and $250,000,000 4% One-Year
Treasury Certificates-New Low Interest Rate.

In the December financing of the Treasury Department,
announced Dec. 6, a total of $600,000,000 of Government
securities was offered-$350,000,000 or thereabouts of
234% Treasury Notes (Series B-1936), dated and bearing
interest from Dec. 15 1932 and due Dec. 15 1936, and
$250,000,000 or thereabouts of 34% Treasury Certificates
(Series TD-1933), dated and bearing interest from Dec.
15 1932 and due Dec. 15 1933. The announcement of the

offering by Secretary Mills (Dec. 6) stated that "about
$600,446,200 of Treasury Notes and about $100,000,000 in
interest payments on the public debt become due and payable
on Dec. 15 1932." Announcement of the closing of the?
books was made by Secretary Mills in the following state-
ment on Dec. 7:

Secretary Mills to-day announced that the subscription books for the
current offering of 4-year 231 % Treasury notes, series B-1936. maturing
Dec. 15 1936, and 1-year % Treasury certificates of indebtedness.
series TD-1933, maturing Dec. 15 1933, closed at the close of business,
'Wednesday, Dec. 7

Subscriptions placed in the mail before 12 o'clock mid-night, Dec. 7, as
shown by the post office cancellation, will be considered as having been
entered before the close of the subscription books.

Announcement of the amount of subscriptions and the basis of allotment
will be made on or about Dec. 12.

With regard to the heavy over-subscription indicated,
the New York "Times" of Dec. 8 stated:

Treasury Issues Over-subscribed.

The heavy volume of orders for the new Treasury 1-year 4s and 4-year
24s, which poured into banks here yesterday, indicated long before the
business day ended that the issues would be heavily over-suoscribed.

In view of the low percentage of cash allotments expected, some attempt

was made to establish a "when-issued" market, but at best it was Sketchy,
with much heavier aids than offerings. At any rate, quotations of 100 5-32

and 100 12-32 were named on the 45 and 2345, respectively, indicating
the popular preference for the longer-term issue.

On Dec. 6 the Washington correspondent of the New York
"Journal of Commerce" said:

In issuing 1-year paper at 34 of 1%. the Treasury has set ups new post-

war record for cost of borrowing. Officials said that they knew of no lower

rate at any time for 1-year paper. On 90-day bills the Treasury recently

has been paying extremely low rates, the last issue having been at the

equivalent of a 0.13% interest on an annual basis.

The last issue of Treasury notes, offered in October to

the amount of $450,000,000 or thereabouts, bore 3% interest;

they are to run for 4 years. Items regarding that offering

appeared in these columns Oct. 8, page 2420, and Oct. 15,

page 2593. In September, the Treasury Department
offered simultaneously $750,000,000 334% 5-year Treasury
notes and $400,000,000 134% 1-year Treasury certificates.
References thereto will be found in our issues of Sept. 10,
page 1754 and Sept. 17, page 1919. The new 4-year Trea-
sury notes offered this week will not be subject to call before
the maturity date, Dec. 151936. Secretary Mills' announce-
ment of Dec. 6 follows:
The Treasury is to-day offering for subscription at Par and accrued

interest, through the Federal Reserve banks, $350.000.000. or thereabouts,

4-year 24% Treasury notes of Series B-1936. and 1250.000.000. or there-

abouts, 1-year % Treasury certificates of indebtedness of series TD-1933.
The Treasury notes will be dated Dec. 15 1932, and will bear interest

from that date at the rate of 234% per annum, payable semi-annually.

They will mature on Dec. 15 1936, and will not be subject to call for redemp-

tion prior to that date.
The certificates of Indebtedness will be dated Dec. 15 1932. and will bear

interest from that date at the rate of % per annum, payable semi-annually.
They will mature on Dec. 15 1933.
The principal and interest of the Treasury notes and Treasury cerifl-

cates of indebtedness will be payable in United States gold coin of the present
standard of value.
The Treasury notes and Treasury certificates of indebtedness will be

exempt, both as to principal and interest, from all taxation (except estate

or inheritance taxes) now or hereafter imposed by the United States, any

State, or any of the possessions of the United States, or by any local tax-

ing authority.
Applications will be received at the Federal Reserve banks. The

Treasury will accept in payment for the new Treasury notes and certificates

of indebtedness, at par, Treasury notes of Series 1932, maturing Dec.

15 1932.
Subscriptions for the 4-year 24% Treasury notes, in payment of which

Treasury notes of Series 1932 are tendered, will be given preferred allot-

ment up to not less than $210.000.000. and subscriptions for the 1-year

% Treasury certificates of indebtedness, in payment of which Treasury

notes of Series 1932 are tendered, will be given preferred allotment up to

not less than $150.000.000.
The Treasury notes will be issued in bearer form only, in denominations

of $100. $500, $1.000. $5,000, $10,000 and $100.000. with interest coupons
attached, payable semi-annually on June 15 and Dec. 15 In each year.
The certificates of indebtedness will be Issued in bearer form only, in
denominations of $500. 11.000, $5,000, $10,000 and $100.000, with two
interest coupons attached, payable June 15 1933 and Dec. 15 1933.
About $600,446,200 of Treasury notes and about $100.000,000 in interest

Payments on the public debt become due and payable on Dec. 15 1932.

The Treasury circular's detailing the offerings, follow:
UNITED STATES OF AMERICA.

251% TREASURY NOTES, SERIES B-I936.

Dated and bearing interest from Dec. 15 1932. Due Dec. 15 1936.
The Secretary of the Treasury offers for subscription, at par and accrued

interest, through the Federal Reserve banks, 1350,000.000. or thereabouts,
24% Treasury notes of series B-1936, of an issue of gold notes of the United
States authorized by the Act of Congress approved Sept. 24 1917, as
amended.

Description of Notes.
The notes will be dated Dec. 15 1932, and will bear interest from that

date at the rate of 24 % per annum, payable semi-annually on June 15 and
Dec. 15 in each year. They will mature Dec. 15 1936, and will not be
subject to call for redemption prior to maturity.
The principal and interest of the notes will be payable in United States

gold coin of the present standard of value.
Bearer notes with interest coupons attached will be issued in denomina-

tions of $100, 6500. 11.000, 55.000, $10,000, and 5100,000. The notes

will not be issued in registered form.
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Treasury Department,
Office of the Secretary,
Dec. 7 1932.

Department Circular No. 471
(Public Debt).

To the Investor:

- Almost any banking institution in the United States will handle your sub-
scription for you, or you may make subscription direct to the Federal
Reserve bank in your district. Your special attention Is invited to the
terms of subscription and allotment as stated above. If you desire to
purchase, at the market price. notes of the above issue after the subscrip-
tions close, or notes of any oustanding issue, you should apply to your own
bank, or. if it can not obtain them for you, to the Federal Reserve bank of
your district, which will then endeavor to fill your order in the market.

UNITED STATES OF AMERICA.

TREASURY CERTIFICATES OF INDEBTEDNESS.

;i%, Series TD-1933.

Dated and bearing interest from Dee. 15 1932. Due Dec. 15 1933.

The Secretary of the Treasury, under the authority of the Act approved
Sept 24 1917. as amended, offers for subscription, at par and accrued
Interest, through the Federal Reserve banks. $250.000,000, or thereabouts,

Treasury certificates of indebtedness of series TD-1933.

Description of Certificates.

The certificates of this series will be dated Dec. 15 1932, and will bear
Interest from that date at the rate of % % Per annum, payable semi-annually.

They will oe payable on Dec. 15 1933.
The principal and interest of the certificates will be payable in United

St/1.es gold coin of the present standard of value.

Bearer certificates will be issued in denominations of $500, $1.000. $5.000,

$10.000. and $100.000. The certificates will have two interest coupons

attached, payable on June 15 1933, and Dec. 15 1933.
The certificates of this series shall be exempt, both as to principal and

Interest, from all taxation (except estate and inheritance taxes) now or

hereafter Imposed by the United States. any State, or any of the posseissions

of the United States, or by any local taxing authority.
The certificates of this series will be accepted at par, during such time and

Under such rules and regulations as shall oe prescrined or approved by the

Secretary of the Treasury, In payment of income and profits taxes payable
at the maturity of the certificates.
The certificates of this series will be acceptable to secure deposits of

Public moneys, but will not bear the circulation privilege.

Application and Allotment.

Applications will be received at the Federal Reserve banks.
Subscriptions for shich payment is to be tendered In Treasury notes of

series 1932. maturing Dec. 15 1932, will no given preferred allotment up
to not less than $150,000.000.
The Secretary of the Treasury reserves the right to reject any subscrip-

tion. In whole or in part, and to allot less than the amount of certificates
applied for and to close the subscriptions at any time without notice: the
Secretary or the Treasury also reserves the right to make allotment In full
upon applications for smaller amounts, to make reduced allotments upon,
or to reject, applications for larger amounts, and to make classified allot-
ments and allotments upon a graduated scale; and his action in these respects
shall be final Allotment notices will be sent out promptly upon allot-
ment, and the oasis of the allotment will As publicly announced.

Payment.

Payment at par and accrued interest for certificates allotted moat be
made on or before Dec. 15 1932, On or later allotment. Any qual:fied
depositary will be permitted to make payment by crediu for certificates
allotted to it for itself and its customers up to any amount for which it
shall be qualified in excess of existing deposits, when so notified by the
Federal Reserve Bank of its Warta. Treasurs notes of series 1932. matur-
ing Dec. 15 1932. will be accepted at par in payment for any certificates of
the series now offered which shall be subscribed for and allotted, with an
adjustment of the interest accrued, if any, on the certificates so Paid for.

The notes shall be exempt, both as to principal and interest, from all
taxation (except estate or inheritance taxes) now or hereafter imposed by
the United States, any State, or any of the possessions of the United States,
or by any local taxing authority.
• The notes will be accepted at par, during such time and under such rules
and regulations as shall be prescribed or approved by the Secretary of the
Treasury, in payment of income and profits taxes payable at the maturity
of the notes.
The notes will be acceptable to secure deposits of public moneys, but will

not bear the circulation privilege.

Application and Allotment.

Applications will be received at the Federal Reserve banks.
Subscriptions for which payment is to be tendered in Treasury notes of

serles 1932. maturing Dec. 15 1932, will be given preferred allotment up
to not less than $210.000.000.
The Secretary of the Treasury reserves the right to reject any subscrip-

tion. In whole or in part, and to allot less than the amount of notes applied
for and to close the subscriptions at any time without notice; the Secretary
of the Treasury also reserves the right to make allotment in full upon appli-

cations for smaller amounts, to make reduced allotments upon, or to reject,

applications for larger amounts, and to make classified allotments and allot-

ments upon a graduated scale; and his action in these respects shall be final.

Allotment notices will be sent out promptly upon allotment, and the basis
of the allotment will be publicly announced.

Payment.

Payment at par and accrued Interest for notes allotted must be made on
or before Dec. 15 1932, or on later allotment. Any qualified depositary

will be permitted to make payment by credit for notes allotted to it for it-

self and Its customers up to any amount for which it shall be qualified In

excess of existing deposits, when so notified by the Federal Reserve bank
of its district. Treasury notes of series 1932. maturing Dec. 15 1932, will

be accepted at par in payment for any notes of the series now offered which

shall be subscribed for and allotted, with an adjustment of the interest

accrued, if any, on the notes so paid for.

General Provisions.

As fiscal agents of the United States, Federal Reserve banks are author-

ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury to

the Federal Reserve banks of the respective districts. After allotment and

upon payment Federal Reserve banks may issue interim receipts pending
delivery of the definitive notes..

OGDEN L. MILLS,
Secretary of the Treasury.

Treasury Department.
Office of the Secretary,
Dec. 7 1932.

Department Circular No. 472
(Public Debt).

To the Investor;

Almost any banking institution in the United States will handle your sub-
scription for you, or you may make subscription direct to the Federal
Reserve Bank of your district. Your special attention is invited to the
terms of subscription and allotment as stated above. If you desire to
purchase, at the market price, certificates of the above issue after4he suo-
scriptions close, or certificates of any outstanding Issue, you should apply
to your own•bank, or, if it can not obtain them for you, to the Federal
Reserve Bank of your district, which will then endeavor to fill your order
In the market.

General Provisions.

As fiscal agents of the United States, Federal Reserve banks are author-
ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts Indicated by the Secretary of the Treasury to
the Federal Reserve banks of the respective districts. After allotment
and upon payment Federal Reserve banks may issue interim receipts
Pending delivery of the definitive certificates.

OGDEN L. MILLS,

Secretary of the Treasury.

Opening of Seventy-Second Congress, Second Session—
Senate in Session on Opening Day Only 20 Minutes
—House at First Day's Session Rejects Garner
Resolution for Repeal of Eighteenth Amendment
—New Members of Senate and House Sworn in,
House Bills Number Less Than Fifty.

The convening of the Seventy-second Congress, second
session, on Monday Dec. 5 was marked by the exceptionally
small number of bills introduced in the House—less than 50
it is stated. A year ago, with the opening of the first session
of the Seventy-second Congress, a flood of 5,000 bills poured
into the House. A further feature of the present—or "lame-
duck session"—was the injection of the prohibition issue in
the proceedings of the House on the first day, when the
Garner resolution, calling for the repeal of the Eighteenth
Amendment was pressed for action by its author, and re-
jected by the House on the same day (Dec. 5) by a vote of
272 ayes and 144 nays—its adoption requiring a two-thirds
vote. According to the "Times" the vote recorded was the
largest ever polled in behalf of an anti-prohibition proposal
in the House. A further reference to the Garner resolution
appears elsewhere in our issue to-day. On the opening day
the Senate was in session only 20 minutes, its proceedings
being indicated in the following from Washington Dec. 5,
which we quote from the New York "Herald Tribune":

Serenty-nine Answer Roll Call.

Promptly at 12 Vico-President Curtis called the Senate to order and

Prayer was offered by the chaplain. the Rev. Z. Barney T. Phillips.
Call of the roll disclosed 79 Senators present. Senator William E. Borah

announced that his colleague. Senator John Thomas, of Idaho, was absent

because of illness. A number of other absences were announced, among

them that of Senator James Hamilton Lewis, of Illinois, who is recuperating
from Illness.

Another absentee was Senator James J. Davis, Republican, of Penn-
sylvania, who is awaiting trial on an indictment against him arising out of

lottery charges.
Senator Edward P. Costigan, of Colorado, officially announced the death

of his colleague, Senator Charles W. Waterman, who died last summer, paid

a brief tribute to him and offered the usual resolution of regret, which was

adopted.
Similarly. Senator Clarence 0. Dill, Democrat, of Washington, announced

the death of Senator Wesley L. Jones. Republican, who died a few days after
the election, in which he met defeat. A resolution of regret was offered and
adopted.

Three Admitted to Membership.

The credentials of Robert R. Reynolds, of North Carolina, Walter Walker,

of Colorado. and E. S. Grammer. of Washington, were presented and they
were sworn in. Senator Reynolds is elected for the short term. Senator

Walker, Democrat, was appointed temporarily to fill the place of Senator

Waterman. a Republican. Karl C. Schuyler, Republican, was elected to

fill the place, but because of delay by the canvassing board the credentials

of Mr. Schuyler will not reach here until the middle of the week. Mean-

time. Senator Walker raced here by Plane in order to take the oath and

serve until Mr. Schuyler arrives.
With Senator Walker sworn In, the Senate stood at 48 Democrats, 47 Re-

publicans and one Farmer-Labor.

In some quarters there has been talk the Democrats would attempt to

seize control of the organization, but Republican leaders do not anticipate

this. Absence of Senator Davis on the Republican side, however, might

throw the Republicans into an embarrassing situation if the Democrats

should make a sudden maneuver for control before Mr. Schuyler reaches

Washington.
After swearing in new Senators the Senate passed the usual formal resolu-

tions. One by Senator Watson Provided for a committee of two Senators to

meet with a committee from the House and advise the President that a

quorum of each House is assembled and ready to receive any communica-

tions. Senators Watson and Robinson, of Arkansas, were named on the

committee.
Another resolution, by Senator Robinson, of Arkansas, directed the Secre-

tary of the Senate to notify the House of the assembling of the Senate.

Another. by Senator Charles L. McNary, fixed the daily hour of meeting

at 12 o'clock.
After these formalities the Senate adjourned at 12:20 on motion of Sen-

ator Dill out of respect to the memory of Senators Jones and Waterman.

This was done after Senator Watson, through force of habit, moved to ad-

journ untll to-morrow at 12, but withdrew the motion to allow adjournment
in tribute to the late colleagues.
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Six new Representatives were sworn in on Dec. 5 before

the House swung into the prohibition debate, it was noted
in the Washington advices (Dec. 5) to the New York "Times"
which stated:
These were B. T. CasteHow, Democrat. of Georgia; Ambrose J. Ken-

nedy. Democrat, of Maryland; Robert L Davis, Republican. of Pennsyl-
vania; Joseph F. Biddle, Republican, of Pennsylvania; Willa B. Eslick.
Democrat, of Tennessee, and Joel B. Flood. Democrat, of Virginia. Speaker
Garner announced the resignations of Representatives Charles R. Crisp of
Georgia and John Q. Ti'son of Connecticut.

Outside the action on the repeal resolution, the business of the House
was brief and formal.
About 45 bills were introduced. Measures to reduce the letter Postage

rate from 3 to 2 cents were introduced by Representatives Almon, Lamneck
and Kurtz, while Representatives Romjue and Almon urged repeal of the
bank check tax.

Representative Brunner. Introduced a bill to create an additional Federal
Judgeship in the Eastern District of New York, to name this the North-
eastern District, and to confine the present Eastern District to Kings and
Richmond Counties.

Bills to aid the farmer in various ways were sponsored by Representa-
tives Sinclair. Leavitt, Lankford, Almon, Warren, Briggs, McKeown and
Patman. Representative Jenkins proposed paying adjusted compensation
certificates immediately and Representative Rankin introduced his "IlDerty
note" currency expansion plan.

Representative Pittenger recommended that wounded veterans on
government rolls be classified in the civil service with automatic Preference
for positions.

As to the House bills, Associated Press accounts from
Washington, Dec. 5, said:

Reflecting subjects that are weighing on members' minds, many of the
surprisingly few bills introduced in the House on the first day of the session
dealt with farm relief and prohibition. Among the latter was a measure by
Representative John J. O'Connor. Democrat, of New York, leader of the
House wet bloc, calling for the modification of the Voistead act to permit
the sale of beer. That bill probably will be considered by the House Ways
and Means Committee if it takes up beer legislation Wednesday.
Mr. O'Connor would permit the brew to contain 3.2% alcohol by weight.

A tax of $7..50 would be levied on each 31 gallons. House Democratic
leaders are hoping that revenue from a beer tax will help stave off a special
session after March 4.
One of the farm relief bills, sponsored by Wright Patman, Democrat,

of Texas, would refinance farm indebtedness and reduce the Interest rate
to 1%%•

Representative Tom D. McKeown, Democrat, of Oklahoma. Proposed
the creation of a Federal farm and farm home loan corporation, composed
of seven members, to accomplish the Purpose Mr. Patman has in mind.
Moratoriums for hard-pressed farmers who owe the Government money

on seed and crop-production loans were proposed by Representative Scott
Leavitt. Republican. of Montana.
Two Democrats. Lindsay C. Warren, of North Carolina. and Clay

Stone Briggs, of Texas, introduced measures calling for the Reconstruction
Finance Corporation to make $50.000.000 available to farmers for crop
production.

Representative William C. Lankford, Democrat. of Georgia. sponsored a
measure under which the Reconstruction Finance Corporation would
furnish funds to help Persons dispossessed through tax sales to get back
their property.
The O'Connor beer bill was a companion Piece to one by Representative

William E. Hull. Republican, of Illinois. William F. Brunner. Democrat,
New York, introduced a beer measure to make the alcoholic content 2.75%
by weight and the tax four cents a pint.
Mr. O'Connor also sponsored a resolution calling for repeal of the

Eighteenth Amendment. It was almost identical with the resolution which
the House voted down. Mr. Brunner had a bill for repeal, too. His
would let the states handle their liquor proolem once the amendment is
scrapped.
A bill to legalize the sale of light wines was introduced by Representa-

tive Clarence F. Lea, Democrat. of California.
There was one measure calling for payment of the bonus. It was put

forward by Representative Thomas A. Jenkhrt, Republican, of Ohio. who
would make an exception of veterans in Federal. state or municipal employ,
and those who pay Federal Income taxes. Others would get one-half of
the remainde due on the adjusted compensation certificate after Jan. 1,
and the other half a year later.
There were several measures to change the three-cent rate on first class

mail back to the old two-cent rate, one by James M. Mead, Democrat,
of New York. Chairman of the Ilouse Post Office Committee, and several
to repeal the tax on bank checks.

Representative James W. Collier, Democrat, of Mississippi. introduced
a bill which would give the President power to bar virtually all Soviet
products and other products that are government monopolies.

On Dec. 7 Karl C. Schuyler, a Republican, took the oath
as Senator from Colorado, succeeding Walter Walker, Dem-
ocrat, who served by appointment for two days, Associated
Press advices from Washington on Dec. 7 also said:
Mr. Walker also was on the floor, having told reporters earlier that

"just as he welcomed me when I took the oath, I welcome him."
Mr. Walker's two days as Senator by appointment have been anent in

giving attention to reclamation and farm questions affecting his State
and the Far West in general. He said to-day he would visit New York
for a few days before returning home.

While in New York Mr. Walker will call on President-elect Roosevelt,
Senator Barbour (Rep., N. J.) also took the oath of office to-day to BB

the unexpired term of the late Dwight W. Morrow—four and one-half years.
Senator Kean (Rep.. N. J.) presented Barbour's certificate of election.
Mr. Barbour was appointed to fill Mr. Morrow's seat in the Senate on

Dec. 1, 1931, and served until his election to succeed himself.
The Republicans now have 48 to the Democrats 47 and Farmer-Laborite

one. It was just the reverse Monday as to the major parties.

It was stated in the New York "Times" of Dec. 6 that
about 125 broadcasting stations allied with two major net-
works radioed the proceedings of the opening of Congress on
Dec. 5. So far as listeners were concerned, however, it was
House day, their interest centering on the vote on prohibition
repeal.

House Rejects Garner Resolution for Repeal of

Eighteenth Amendment—Hearings Scheduled on

Beer Legislation—Speaker Garner States House

Will Have Opportunity to Consider Repeal Reso-

lution Later if Voted by Senate.

The Garner resolution providing for a flat repeal of the
Eighteenth (Prohibition) Amendment to the Federal Con-
stitution to be submitted to the people through State con-
ventions was defeated in the House Dec. 5 (with the opening
of the new or "lame duck" session of Congress) by a vote
of 272 ayes to 144 nays, lacking the necessary two-thirds
by a margin of six votes.
Immediately afterwards, said the "United Steti3s-Diiiry"

of Dec. 6, the sponsor of the repeal proposal, Speaker
Garner (Dem.) of Uvalde, Tex., announced orally that
if a straightout repeal measure is passed by the Senate,
an opportunity for its consideration in the House would be
accorded and that the chances for beer legislation are
strengthened by the action of the House on repeal. From
the "Daily" we quote further as follows:

Presented by 14r. Rainey.

The repeal resolution was presented to the House by Majority Leader

Rainey (Dem.) of Carrollton, III.. in a speech in which he first outlined the

Proposal of the respective political parties regarding prohibition. "in

compliance with the provisions of those platforms this amendment has been
Prepared," the majority leader said, "and I have presented it as majority

leader for adoption."
The resolution (H. J. Res. 480) was as follows;

"Joint resolution, proposing an amendment to the Constitution to repeal
the Eighteenth Amendment. Resolved by the Senate and House of Repre-
sentatives of the United States of America in Congress assembled (two-
thirds of each house concurring therein), that the following arti, le is pro-
posed as an amendment to the Constitution, which shall be valid to all
intents and purposes, as part of the Constitution when ratified by conven-
tions in three-fourths of the several States:
" 'Article —. Section 1. The 18th article of amendment is hereby re-

pealed.
" 'Section 2. This article shall be inoperative unless it shall have been

ratified as an amendment to the Constitution by conventions in three-
fourths of the several States within seven years from the date of its sub-
mission.'"

Motion to Suspend Rules.

The first vote came on the expected parliamentary demand for "a second'

to the motion to suspend the rule and a second was ordered by a teller vote

of 245 ayes to 121 nays, upon which came the immediate consideration of

the resolution. The House occupied 40 minutes in the debate on the reso-

lution. equally divided between those favoring and those opposed to the

resolution.
Both floor leaders and other members on both sides of the chamber made

speeches. The debate did not follow party lines, and several fruitless

attempts were made to extend the time of discussion in view of the im-

portance of the subject.
Majority Leader Rainey spoke for the resolution and Minority Leader

Snell (Rep.) of Potsdam, N. Y., while saying he favors returning control

of the liquor traffic to the States, said he wanted this done in an orderly

way and not rushed through in disrespect to the President. whose message

to Congress has not yet been read. Representative Sumners (Dem.) of

Dallas. Tex., Chairman of the House Committee on the Judiciary, which

last week had refused to instract for the repeal resolution, declared that

this is the last opportunity in a decade for the friends of temperance to

submit this question.
The House Committee on Ways and Means on Dec. 7 will begin hearinhs

on proposed legislation for legalization of beer and a beer tax.

The 272 votes in favor of the resolution were cast by
168 Democrats, 103 Republicans, and one Farmer-Laborite;
those in opposition (144) were 100 Republicans and 44
Democrats.
On Dec. 2 (prior to the convening of Congress on Dec. 5)

the Garner proposal for a vote on prohibition repeal Dec. 5
suffered a setback at the hands of the House Judiciary
Committee, which voted 13 to six against sponsoring the
resolution on the floor.
The Washington advices Dec. 2 to the New York "Times"

noting this, also said in part:
Speaker Garner, however, promptly announced his determination "to

keep faith with the American people" and force a vote, any way.
When informed by Chairman Sumners that he had failed to obtain

committee consent, largely because of Democratic votes, to move for sus-
pension of the rules and adoption of the Garner resolution. the Speaker
made known that his procedure Monday would be as follows:
"I will recognize Mr. Sumners if he desires to be recognized to make the

motion to suspend the rules and adopt my resolution. If he does not care
to, I will recognize Mr. Rainey, the Democratic leader."
Mr. Garner expressed the view that "several of those" who voted against

the resolution would vote on the other side "when they have to step up
and be counted."

Garner Counting on Republicans.

The Speaker reiterated that "the final outcome of the vote depends
largely upon the Republican action Monday." and added that "a good
many Republicans will have to vote with the Democrats to put it over."
He went on;
"It is marvelous the number of Democrats who have told me they are

going to vote for my resolution. Just go out and poll the Georgia dele-
gation. the Texas delegation, the Missouri and Maryland delegations.
and you'll be surprised how many have changed.
"I am going through with this thing. My plans have not been altered

In the least. I am going to keep faith with the American People. No
man living can say I haven't kept faith with my constituency for these many
years, and this time it is the entire American people."
Seven Democrats, all from Southern States, were among the thirteen

who voted against the Judiciary Committee sponsoring the Garner resolu-
tion. The negative vote included also six "lame ducks." The affirmative
vote came from four Democrats and two Republicans. The line-up was
as follows;
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For Sponsoring Resolution.

Democrats-Condon, Rhode Island; Dieterich, Illinois, and Ce.ller and
Oliver. New York.

Republicans-Dyer, Missouri, and La Guardia, New York.

Against.

Democrats-McKeown, Oklahoma; Browning, Tennessee; Gregory, Ken-
tucky; Weaver. North Carolina; Tarver, Georgia; Dominick, South Caro-
lina, and Montague, Virginia.

Republicans-Christopherson, South Dakota; Yates, Illinois; Michener,

Michigan; Moore, Ohio: Sparks. Kansas, and Kurtz, Pennsylvania.
Some committee members were quick to announce that their vote to-day

did not mean necessarily that they would vote against the resolution Mon-
day. Representatives Mic.hener and Montague indicated they would vote
yes Monday, and Chairman Sumners, who did not vote in committee, said
that he would stand for the Garner resolution.

President Hoover's Message to Congress Detailing
Program for Reorganization of Government De-
partments-58 Executive Agencies Grouped or
Consolidated-Number of Independent Agencies
Reduced by 15.

A special message embodying recommendations for the
reorganization of Government Departments was sent to
Congress by President Hoover yesterday (Dec. 9). With
his message, detailing his program the President trans-
mitted Executive orders, issued yesterday, "transferring
and grouping a large number of executive agencies." His
message said "a total of 58 executive agencies and parts of
agencies have been grouped or consolidated. One effect is
to reduce by about 15 the number of independent agencies
and Commissions. United Press advices from Washington
in the New York "World-Telegram" last night said:

President Hoover . . . ordered a Division of Public Works set up in the

Department of the Interior to take over much of the river and harbor and

flood control work now in the hands of the War Department's board of

army engineers.
Several minor boards and commissions were abolished or relegated to

advisory capacities pending action by Congress. . . .
The orders become effective February 8 unless rejected within that time

by Congress.
The President's reorganization, striking at outworn bureaus, would

create four new Assistant Secretaries in three departments to handle work

done by overlapping bureaus and agencies. These are:
1. Assistant Secretary of Interior for Public Works.
2. Assistant Secretary of Interior for Education. Health and Recreation.
3. Assistant Secretary of Agriculture for Land Utilization.

4. Assistant Secretary of Commerce for Merchant Marine,
The Merchant Marine Division would be established in the Department

of Commerce. The United States Shipping Board Merchant Fleet Cor-
poration would be transferred to this division.
The Federal Oil Conservation Board would be abolished. The Bureau

of Mines In the Commerce Department would take over its functions.
The program, the President explained. . . .

To the Senate and House of Representation.

The Congress. on June 30 1932, enacted provisions for the reorganization
of the executive departments, which subject I have from time to time laid

before the Congress.
The declared policy of the Congress, as set out in Section 401 of Title 4,

Part 2, of this act follows;
"Sec. 401. In order to further reduce expenditures and increase effi-

ciency in government it is declared to be the policy of Congress-
"(a) To group, co-ordinate and consolidate executive and administrative

agencies of the Government, as nearly as may be, according to major

purpose;
"(b) To reduce the number of such agencies by consolidating those

having similar functions under a single head;

"(c) To eliminate overlapping and duplication of effort; and

"(d) To segregate regulatory agencies and functions from those of an

administrative and executive character."
To accomplish these purposes, the President was authorized by executive

order to transfer executive agencies to and from departments and inde-

pendent executive agencies and to designate titles and duties of officials

Connected therewith.
The act provides that such executive orders must be transmitted to the

Congress while in session and that they shall not become effective until

the expiration of 60 calendar days, unless the Congress shall in the mean-
time approve them. In accordance with this authorization, I am trans-

mitting herewith to the Congress executive orders which have been issued
to-day, transferring and grouping a large number of executive agencies.
A further limitation was placed upon executive action in the provision

that statutory functions may not be abolished by executive orders, the
effect of which renders it necessary to retain many commissions, but, under
the orders issued, their administrative functions are placed under various
departments, the commissions retaining their advisory functions only. A
total of 58 executive agencies and parts of agencies have teen grouped
or consolidated. One effect is to reduce by about 15 the number of in-
dependent agencies and commissions.
I have made no estimate of the extent of the economies which will event-

ually result from this reorganization program. The total appropriations
for the present fiscal year to these agencies is approximately $700,000.000.

These orders constitute the necessary initial action required in carrying
out the policy which the Congress has proclaimed in connection with re-
organization of the executive branch of the Federal Government. They
undertake to group certain executive agencies and activities in logical and
orderly relation to each other as determined by their major functions and
purposes, and to vest in the head of each department, subject to executive
approval the authority and responsibility to develop and put into effect
the ultimate details of better organization, elimination of overlap, duplica-
tion, and unnecessary expenditure. These results can only be worked out
progressively by the executive officers placed in charge of the different
divisions.
An example of the value of such grouping and administrative economies

Is well shown in the increased efficiency and administrative economies

through the consolidation of agencies relating to veterans service and like-

wise of enforcement activities which were authorized some time ago.

I have under consideration further consolidations and grouping in the

different departments, including certain functions of the Army and Navy,
Which I hope to be able to transmit to the Congress at a later date.

Public Works.

I have established a division of public works in the Department of the

Interior and designated that the title of one of the present assistant Sec-

retaries shall be "Interior for Public Works." under whose direction I have

grouped the following organizations and functions:
1. The Bureau of Reclamation, now in the Department of the Interior.
2. The Geological Survey, now In the Department of the Interior.
3. The office of the supervising architect, which is transferred from the

Treasury Department to the Department of the Interior.
4. The non-military activities (except the survey of northern and north-

western lakes and the supervisor of New York Harbor) administered under
the direction of or supervision of the chief of engineers, United States Army,

Including rivers and harbors and flood control work, and the duties, powers

and functions of the Mississippi River Commission, the California Debris

Commission, the Joint Board of Engineers for the St. Lawrence River

Waterway. the Board of Engineers for Rivers and Harbors and the Inter-

oceanic Canal Board, which are transferred from the War Department to

the Department of the Interior, and the said commissions and boards shall

serve in an advisory capacity to the Secretary of the Interior.
5. The activities and duties relating to the construction, repair and

maintenance of roads, tramways, feriqes, bridges and trails in the Territory
of Alaska, now in the Department of the Interior.
8. The Bureau of Public Roads, which is transferred from the Department

of Agriculture to the Department of the Interior.
7. The office of Public Buildings and Public Parks, which is transferred

from its status as an independent establishment to the Department of the

Interior.
8. The administrative duties, powers and functions of the National

Capital Park and Planning Commission, which are transferred to the De-

partment of the Interior, and the commission shall serve in an advisory
capacity to the Secretary of the Interior.
9. The administration duties, powers and functions of the Rock Creek

and Potomac Parkway Commission, which are transferred to the Depart-
ment of the Interior, and the commission shall serve in an advisory capacity
to the Secretary of the Interior.

10. The administrative duties, powers and functions of the Arling-

ton Memorial Bridge Commission, which are transferred to the Depart-

ment of the Interior, and the Commission shall serve in an advisory capa-

city to the Secretary of the Interior.
11. The administrative duties, powers and functions of the Commission

of Fine Arts, which are transferred to the Department of the Interior,

and the Commission shall serve In an advisory capacity to the SecretarY
of the Interior.

12. The administrative duties, powers and functions of the George
Rogers Clark Sesquicentennial Commission, which are transferred to

the Department of the Interior, and the Commission shall serve in an

advisory capacity to the Secretary of the Interior.
13. The administrative duties, powers and functions of the Mount

Rushmore National Memorial Commission, which are transferred to

the Department of the Interior, and the Commission shall serve in an

advisory capacity to the Secretary of the Interior.
14. The administrative duties, Powers and functions of the General

Supply Committee, Treasury Department, which are transferred to the

Department of the Interior, and the Committee shall serve in an advisory

capacity to the Secretary of the Interior.
15. The Government fuel yards, which are transferred from the Bureau

of Mines. Department of Commerce, to the Department of the Interior.

Education. Health and Recreation.

I have established a division of education, health and recreationnn

the Department of be Interior and have designated that one of the as-

sistant secretaries shall be called "Assistant Secretary of Interior for Edu-

cation. Health and Recreation" and have transferred to that division

the following organizations and functions:

I. The office of education, now in the Department of the Interior.

2. Howard University, now in the Department of the Interior.

3. The Columbia Institution for the Deaf, now In the Department:of

the Interior.
4. The American Printing House for the Blind, which is transferred

from the Treasury Department to the office of education.
5. The administrative duties, powers and functions of the Federal

Board for Vocational Education, which are transferred to the office of

education, and the board shall serve in an advisory capacity to the Secre-
tary of the Interior.

6. The Bureau of Indian Affairs, now in the Department of the Interior.
7. The Public Health Service, which is transferred from the Treasury

Department to the Department of the Interior.
8. The Division of Vital Statistics, which is transferred from the Bureau

of the Census. Department of Commerce, to the Public Health Service
in the Department of the Interior.

9. St. Elizabeth's Hospital, now in the Department of the Interior.

10. Freedman's Hospital, now in the Department of the Interior.

11. The National Park Service, now in the Department of the Interior.

12. The national parks, monuments and cemeteries, which are trans-

ferred from the War Department to the Department of the Interior.

Land Utilization.

I have established a division for land utilization of the Department

of Agriculture to include functions whose major purpose relates to the

Protection and utilization of land and its inherent natural resources, and

have designated a change in the title of the Assistant Secretary to "Assistant

Secretary of Agriculture and Land Utilization" and have transferred to

that division the following organizations and functions:
1. The forest service, now in the Department of Agriculture.

2. The general land office, which is transferred from the Department:of

the Interior to the Department of Agriculture.
3. The administrative duties, power, and functions of the committee on

the conservation and administration of the public domain, which are trams-

ferred to the Department of Agriculture, and tho committee shall serve in

an advisory capacity to the Secretary of Agriculture.

National Arboretum,

4. The Advisory Council of the National Arboretum, now In the De-

partment of Agriculture.
5, The Bureau of Biological Survey, now in the Department of Agri-

culture.
6. The Bureau of Chemistry and Solis, now in the Department of Ag-

riculture.
7. Various fractions of bureaus already in the Department of Agriculture

dealing with this major purpose will be subsequently added to this general

division.
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Merchant Marine Division.

I have established a merchant marine division in the Department of
Commerce and an Assistant Secretary of Commerce for merchant marine,
and have transferred to that division the following organizations and
:unctions.

1. The Coast and Geodetic Survey, now in the Department of Com-
merce.

2. The hydrographic office of the Bureau of Navigation of the Navy
Department to the Coast and Geodetic Survey.
3. The survey of Northern and Northwestern Lakes of the office of the

Chief of Engineers of the War Department to the Coast and Geodetic
Survey.

4. The Bureau of Navigation and Steamboat Inspection, now in the
Department of Commerce.

5. The Supervisor of New York Harbor of the office of the Chief of
Engineers of the War Department and the powers and duties of said su-
pervisor to the Bureau of Navigation and Steamboat Inspection.
6. The Naval Observatory of the Bureau of Navigation of the Navy

Department, with the exception of those activities that have to do with the
development, maintenance and repair of instruments for the Navy, to the
Department of Commerce.
7. The United States Shipping Board Merchant Fleet Corporation to

the Department of Commerce.
8. The Inland Waterways Corporation of the War Department to the

Department of Commerce.
9. The Bureau of Lighthouses, now in the Department of Commerce.

Commerce and Industry.
I have transferred to the Department of Commerce or the Bureaus

thereof, as indicated, the following organizations and functions which in-
volve services in the interest of commerce and Industry:

1. The powers and duties of the Federal Oil Conservation Board to the
Bureau of Mines, and the said Board is abolished.
2. The administrative duties, powers, and authority of the National

Screw Thread Commission to the Bureau of Standards, and the Commission
shall serve In an advisory capacity to the Secretary of Commerce.

3. The administrative duties, powers, and functions of the National
Advisory Committee for Aeronautics to the Bureau of Standards, and the
committee shall serve in an advisory capacity to the Secretary of Com-
merce.
4. The Weather Bureau of the Department of Aviculture to the De-

partment of Commerce.
Department of Justice.

I have transferred to and consolidated with the Department of Justice

the powers, duties and functions of the Allen Property Custodian and

the powers and duties now exercised by the Veterans Administration
which relate to the defense in court of cases involving litigation arising

under Section 19 of the World War Veterans Act of 1924, as amended.

Department of Labor.

I have transferred to and consolidated with the Department of Labor

the powers and duties now exercised by the Employees Compensation

Commission which relate to the administration of the Longshoremen's

and Harbor Workers' act of March 4. 1927, and the act of May 17. 1928,

extending the provisions of the 1927 act to private employers and their

employees in the District of Columbia.

Civil Service Commission.

I have transferred to and consolidated with the Civil Service Com-

mission the powers and duties of the Employees Compensation Commission

Which relate to the administration of the act of Sept. 7, 1916, and amend-

ments thereto, providing compensation on account of injuries sustained

by civilian employees of the Federal Government and the municipal govern-

ment of the District of Columbia, leaving the Employees Compensation

Commission to serve in an advisory capacity to the Civil Service Com-

mission Pending its abolition by legislative action.

Border Patrol.

I have transferred to and consolidated with the Coast Guard in the

Treasury Department the following services:
1. The border patrol from the immigration service to the Department

of Labor, and-
2. The border patrol from the customs service to the Treasury De-

partment.
Bureau of the Budget.

I have transferred and consolidated the following activities in the Bureau
of the Budget:

1. The powers and duties now exercised by the general accounting
office which relate to the designing, prescribing and installation of account-
ing forms, systems and procedure to the several executive departments
and independent establishments. Except that the controller-general
shall retain the power and duty to prescribe the form and manner in which
accounts shall be submitted to his office for audit.

2. The powers and duties now exercised by the general accounting
office which relate to the administrative examination of fiscal officers'
accounts and claims against the United States, and the adequacy and
effectiveness of the administrative examination of accounts and claims
In the respective departments and establishments and the adequacy and
effectiveness of departmental inspection of the officers and fiscal officers.
3. The powers and duties of the Bureau of Efficiency.

Legislative Recommendations.

I recommend that legislation be enacted to accomplish the following
additional changes in organization which the law does not confer upon me
authority to make:

1. Abolish the Rock Creek and Potomac Parkway Commission, whose
powers and duties are transferred to the Department of the Interior.
This commission has accomplished the purpose for which it was created
and need no longer be retained as a separate entity.
2. Transfer Jurisdiction over the operation, protection and mainte-

nance of the parks, parkways, playgrounds and recreational activities
of the District of Columbia from the office of Public Buildings and Pub-
lic Parks to the Commissioners of the District of Columbia. making it
possible to consolidate and co-ordinate these activities with similar func-
tions now performed by the municipal government of the District and
relieving the Federal Government of the control of activities which are
purely local in character and which are paid for out of District of Columbia
funds.
pi 3. Abolish the Employees' Compensation Commission. I have trans-
ferred those duties and activities of the commission which involve rela-
tions between private employers and their employees to the Department
of Labor, and the remainder of Its duties and activities, involving relations
of the Federal Government and the municipal government of the Dis-
trict of Columbia, with their own employees, to the Civil Service Com-
mission. This leaves no Justification for the retention of the Employees'
Compensation Commission,

4. Abolish the board of trustees of the National Training School for
Boys, and transfer the powers, duties and functions of that board to the
Board of Public Welfare of the District of Columbia.
The practice of committing delinquent boys to this institution from

jurisdictions outside of the District of Columbia has been generally dis-
continued. This will automatically convert it into a local reform school,
the management of which should be entrusted to local authorities. A
similar change In Jurisdiction over the National Training School for Girls
was made by an act approved March 16, 1926.

Executive Orders.

I am submitting herewith not only executive orders but also a brief
discussion prepared by the Bureau of the Budget of the Proposed transfers
and the basis on which they are predicated.

Proclamation By President Hoover Extends Time
Within Which Reconstruction Finance Corpora-
tion May Make Loans-Period Extended to January
22 1934.

A proclamation extending for one year, to Jan. 22 1934,
the time within which the Reconstruction Finance Corpora-
tion may make loans, was issued as follows by President
Hoover on Dec. 8:
By the President of the United States of America;

A PROCLAMATION

Whereas, An Act of Congress. entitled "An Act to provide emergency

financing facilities for financial institutions, to aid in financing agriculture,

commerce and Industry, and for other purposes," approved by the President

on the twenty-second day of January. 1932. as amended by an Act of

Congress entitled "An Act to relieve destitution, to broaden the lending

powers of the Reconstruction Finance Corporation, and to create employ-
ment by providing for and expediting a public works program," approved

by the President on July 211932, contains in Section 5 thereof the following
provision concerning the powers of the Reconstruction Finance Corporation:

"The Corporation may make loans under this section at any time prior
to the expiration of one year from the date of the enactment hereof: and
the President may from time to time postpone such date of expiration for
such additional period or periods as he may deem necessary, not to exceed
two years from the date of the enactment hereof."

And whereas I, Herbert Hoover, President of the United States of

America, deem it necessary that the date of expiration of the power of the

Reconstruction Finance Corporation to make loans under the provisions

of Section 6 of said Act to be postponed-
Now, therefore. I, Herbert Hoover, President of the United States of

America, acting under and by virtue of the authority conferred upon me
by Section 5 of said Act of Congress, do hereby declare and proclaim that
the Reconstruction Finance Corporation may make loans under the pro-
visions of Section 5 of said Act at any time prior to the twenty-second day
of January 1934.
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 eighth day of December in the

year of Our Lord Nineteen hundred and thirty-two, and of the inde-
pendence of the United States of America the one hundred and fifty-
seventh. HERBERT HOOVER.

By the President.
HENRY L. STIMSON.

Secretary of State.

Reconstruction Finance Corporation Announces Terms
• on Which Sale of Wheat to China Might Be

Effected.

In a Washington dispatch Dec. 8 to the New York "Times"
it was stated that the Reconstruction Finance Corporation
announced on that day that its Board of Directors had agreed
on the terms and conditions under which they are willing
to undertake the financing of a sale of 6,000,000 bushels of
wheat to the Chinese Government. From the dispatch we
quote:
The terms were Immediately dispatched to the North Pacific Grain

Growers Association and the Farmers National Grain Corporation, control-
lers of the wheat proposed to be sold, and interest in the transaction was re-
vived after it was believed for more than a month to have discarded it. .
The Corporation's announcement regarding the Chinese wheat loan read;
"Directors of the Reconstruction Finance Corporation to-day agreed on

the terms and conditions upon which they would be willing to entertain
an application from the North Pacific Grain Growers Association for a
loan to finance the exportation of six million bushels of American wheat
to China. These terms and conditions have been sent to officials of the
Grain Growers Association and the Farmers National Grain Corporation
for their consideration. Up to date no formal application has been received

, by the Reconstruction Finance Corporation for an export wheat loan."
No further information on the terms was made available by the Corpora-

tion, but it was understood on good authority that a four-page memorandum
sent to the two grain organizations covered the following main conditions:

1. The loan, tentatively set at about $3.000.000 would be made direct
to the North Pacific Grain Growers Association to pay for the 6.000.000
bushels of wheat it now holds or would acquire from its farmer co-operative
members.

Chinese Bonds for Security.

2. It would be secured by bonds of the Chinese Government. and these
would be In turn secured by funds to be derived from an import tax of
5% levied by the Chinese Government and placed into a sinking fund for
that purpose.
3. The collateral security Would be delivered to the Grain Growers Asso-

ciation and turned over to the Federal Reserve Bank of that district tc
the credit of the Reconstruction Corporation.
4. The wheat must be shipped from Pacific Coast ports In American

bottoms.
5. It must be agreed on the part of China that no Part of the wheat

financed by the Corporation be resold by that country but must be con-
sumed in China.

Another condition which lacks official confirmation is that at least a
third of the wheat going to China be in the form of flour milled in the
United States.

It was originally planned that the Reconstruction Finance Corporation

finance the sale of 15,000.000 bushels of wheat to China, the transaction
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to involve a loan of about $8,000.000. This plan grew out of,a conference

at the White House late in September between President Hoover and

officials of the Department of Agriculture, the Farm Board and the Re-

construction Finance Corporation

On Dec. 7 Associated Press advices from Washington

stated:
Senator Dill of Washington said to-day that renewed negotiations for the

sale of Farm Board wheat to China involve a "much smaller amount"

than the 15,000,000 bushels previously discussed.
Resumption of the negotiations was revealed by Dill yesterday in a tele-

gram to friends in his home State in which he predicted early consummation

of the deal.

Stock Subscriptions to Federal Home Loan Banks—

Five Banks in Position to Make Advances.

Franklin W.. Fort, Chairman of the Federal Home Loan

Bank Board, announced at 1Vashington, on Dec. 2, that the

total of unconditional and conditional stock subscriptions

in the Federal Loan Bank System amounted to *11,793,081.

At the same time it was stated:
The unconditional subscriptiuns, those by institutions where State law

does not present their participation in the Home Loan System, amounted

to $9,239,081. The conditional subscriptions, which cannot be accepted

until Legislatures amend the State law to permit participation, amounted

to $2,536,000.

Chairman Fort later stated (Dec. 6) that unconditional

stock subscriptions to the Home Loan Bank System had

been increased *280,500, bringing the total to 0,539,581, and

the Home Loan Board has authorized loans up to "several

unitions of dollars.' by district banks. On Dec. 7 the "United

States Daily" said:
Five ot the 12 re,purial banks have been authorized to make loans on 12

lines of credit, but the total amount of credit that has been made available

to members of the System has not been computed, Mr. Fort said. The

lines of credit range from $18,000 to $720,000.

To Lstabii.vh New Credit Lines.

"We have in the otfice and will pass on 25 to 30 additional lines of

credit recommended by the regional banks, but it is difficult to say how

fast we shall act on them," the Chairman said. . . .

Delaware Concerns Eligible.

Forty Delaware building and loan associations with assets of more than

$17,000,000 have just become eligible for membership in the Home Loan

Bank System, the Beard has been advised. Eligibility was made possible

by the passage of necessary legislation by the Delaware legislature and

approval of Governor C. D. Buck.
specific ILgisi.4 lion Was eesc.sary to permit these institutions, eligible

under the Federal Home Loan Bank Act, to subscribe to stock in the
regional bunk at Pittsburgh and pledge their mortgages as collateral for

loans from the reservoir provided under the System.

Legislation Enacted.

Seven of the Delaware associations had previously applied for membership

In the System, conditional on the enactment of the enabling legislation,

and many other associations are arranging to participate in and become

members of the Pittsburgh bank, according to Mr. Fort.

Associated Press accounts from Washington, Dec. 2 said:

The minimum capital stock of the 12 regional Hume Loan banks was
set at 8134,000,000, and the remainder not covered by the subscriptions
will be subscribed by the Treasury and drawn as needed. Fort said that

when any bank used up the money it had received from subscriptions the

System would then call on the Treasury for the amount needed.

Stock Subscriptions.

The stock subscriptions, by districts, included:

Third District, Pittsburgh, Pa., $1,353,700.
Fourth District, WiestereSalem, N. C., $791,833.

Fifth District, Cincinnati, $2,224,300.

Sixth District, Indianapolis, $1,422,600.

Seventh District, Evanston, ill., $826,100.
Eighth District, Des Moines, $105,100.

Ninth District, Little Rock, Ark., $1,227,600.

Tenth District, Topeka. Han., $166,400.
Eleventh District, Portland, Ore., $40,000.
Twelfth District, Loa Angeles, $32,100.

The approval of the first application for a loan by the

Federal Lome Loan Bank Board was noted in our issue of

Dec. 3, page 3795.

Federal Home Loan Bank in New York Federal Reserve
District Reported Active—Recommends Five of 166
Institutions Applying for Admission.

In its issue of Dec. 3, the New York "Times" stated that
applications for membership in the Federal Home Loan
Bank System were received up to that date from 165 institu-
tions in the Second Federal Home Loan Bank District, it
was announced at the office of the regional bank in New-
ark, N. J. The "Times" added:

The Second District comprises the States of New York and New Jersey,
and also I'uerto Rico and the Virgin Islands.

Total resources of the institutions that have applied aggregate $288,-
892,797.
To date the admission of five applicants has been less...mended to the

Federal Home Loan Bank Board at Washington. The examination of the
remainder is progressing rapidly.

Officers of the Federal Borne Loan Bank of Newark emphasized that
careful scrutiny is being exercised so that only sound and well-managed
institutions shall be accepted into merrrbership.

It was also innouneed, fellowing e ,,eting of the Executive Committee

of the Bank, that edsanee- to mene.er institutions, secured by a rediscount

of their present mortgage holdings, will be made at an early date. As soon

as institutions are admitted they may apply for advances.
The Board of Directors indicated that preference in advances from the

Federal Home Loan Bank System will be given to member institutions that

agree to re-lend the money they receive to home owners who desire to repair

or remodel their homes, or who desire to increase present mortgages in

order to pay taxes, or whose mortgages are in good standing but have
been called by the present holder, or who in any other fashion present sound

security and proper evidence of ability to pay the carrying charges on a

mortgage.
Officers of the bank are confident that as funds are advanced to eligible

institutions throughout the district a general relaxation of mortgage credits
in the various localities will result.

Institutions eligible to affiliate with the Federal Home Loan Bank System
are building and loan associations, insurance companies, savings and loan
associations and savings banks. It is estimated that the institutions that
have so far applied are serving some 80,000 home owners in the States of
New Jersey and New York.

Direct Loans Sought For Home Owners—House Bill
Would Require Federal Home Loan Banks to Lend
Up to 80%.

Amendment of the Home Loan Bank Act to make It manda-
tory for home loan banks to loan to individual home owners
not exceeding 80% of the present appraisal value of the
property are proposed in a bill introduced in the house Dec. 6
by Representative Cochran (Dem.), of St. Louis, Mo. From
the "United States Daily" we also quote:

Mr. Cochran explained the measure would afford relief to tens of thou-
sands now facing foreclosure for want of refinancing, opportunity.

His statement follows in full text:
"I have to-day introduced in the House a bill providing for amendments

to the Home Loan Bank Act which would make it mandatory for the
banks to loan to individual home owners an amount not in excess of 80% of
Um present appraised value of the property. If this amendment is adopted
it would afford some relief to the tens of thousands of unfortunate citizens
who are facing foreclosure owing to their failure to refinance existing loans.

Aid for Home Owners.

"The Government is taking care of the great corporations such as the
railroads, insurance companies, banks, A:c., and it has set up various
Institutions for relief of the home owners of farm lands, but it has done
nothing to help the individual to save his home.
"It was always questionable in my mind as to whether this Loan Act

should have been enacted, but it was held out to us as a measure that
would save the homes for the individuals. We find, however, that it is of
no value to tire individual as it is now worked and being administered,
because no loans have been made to the individual, and if a loan is made in
the future it will not be for snore than 30 or 40% of the present appraised
value. No one weld find it necessary to appeal to the Government for a
loan of 30 to 40% of the present appraised value.
"The building and loan associations that are subscribing for stock in

the bank do not do business with Individuals other than their members.
Therefore, some provision must be made for the home owner who is not a
member of a building and loan association. Then, again, in many States,
my own Missouri included, building and loan associations cannot participate
in the Federal Act because of restrictions placed upon them by State laws.
I will Urge the Chairman of the Committee on Banking and Currency to
grant me a hearing at the earliest date possible upon my bill."

Text of Cochran Bill.

The Cochran bill follows in full text:
To amend the Federal Home Loan Bank Act to provide for the making

of loans by the banks to home owners.
Be it enacted, that Section 2 of the Federal Home Loan Bank Act be

amended by adding at the end thereof the following new subsection:
"(10) The term home owner means any individual or group of individuals

(other than a partnership, association, or corporation) owning real estate
in fee simple or leasehold under a renewable lease for not less than 99 years
upon which there is located a dwelling for not more than three families
but does not include any individual, group of individuals, partnership,
associations, or corporations engaged in the business of dealing in or
renting real estate."

Section 2, Section 4 (d) of the Federal Ilome Loan Bank Act is amended
to read as follows:
"(d) Each Federal Home Loan Bank shall, on the application of any home

owner, lend to such home owner on the security of a first mortgage or other
first lien of the class commonly given in the State in which the real estate
Is located on real estate of the kind described in Section 2 (10) owned
by such home owner. The making of such loans shall be subject to the
following limitations:

Security Required.

"(1) Loans shall be made only on the security of real estate located in
the district In which the bank is located ; (2) loans shall be made only
to such home owners as are unable, after reasonable effort, to outrun Ruch
loans from any other source on reasonable terms; (3) no loan shall be made
for an amount in excess of 80% of the value, at the time the loan is made,
of the real estate securing such loan ; but the amount of the loan applied
for shall be loaned to the home owner if such amount does not exceed
such 80 percentum; (4) no loan shall be made on the security of real
estate valued at the time the loan is made, at more than $20,000 ; (5) in
the case of a loan made on the amortization plan, there shall not be
required in any one year as combined principle and interest payments an
amount in excess of 10 percentum of the amount of the loan ;
"(6) The interest rate on loans made shall not exceed 6 pereentum

annually; (7) no indorsement or other signature shall be required on any
note creating the obligation between the bank and the home owner except
the indorsement or signature of the owner or owners of the real estate;
and (8) no fee for making such loan shall be charged except for examination
of the title through the real estate, and such fee shall not be in excess
of the fee customarily charged for such service in the locality in which
the real estate is situated."

Section 3. Section 11 of the Federal Home Loan Bank Act is amended
by adding at the end thereof the following new subsection: "(k) For the
purposes of subsections (a), (b), (c) and (d) of this Section, the note
of a home owner borrower to whom a loan has been mnde under Section
4 (d) and the mortgage given to F-.).• • be considered a

home mortgage, and if any FU, nreiited ag seem te
for bonds and debenturos,
deposits securing bonds or d
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sum of such note shall be added to the aggregate unpaid principle of the
home mortgage loans secured by home mortgages deposited."

Senator Borah's Proposal to Repeal Federal Home
Loan Bank Act Criticized by H. S. Kissell of Fifth
District Home Loan Bank.

Senator William Borah's proposal to repeal the Home
Loan Bank Act drew criticism on Dec. 7 from Harry S.
Kissell of Springfield, Chairman of the Board of the Fifth
District Home Loan Bank of Ohio, Tennessee and Kentucky,
and co-author of the Home Loan Bank bill, according to
Associated Press adviees from Springfield, Ohio, Dec. 7,
which quoted him as follows:
At the start there were selfish interests that fought the passage of this

bill which created the Home Loan banks, he said. They are going to con-
tinue to fight. Therefore this attack of Senator Borah Is nothing we did
not expect.

If the citizens will have patience with what we are trying to do for the
small homeowners and refuse to listen to attacks of seffihss interests the
banks will produce results.

Senator Borah Offers Measure for Reapeal of Federal
Home Loan Bank Act—Senator Copeland Asks
Time for Test of Operations of System, in Reply
to Criticism in the Senate—Senator Borah Would
Retain Provision Granting Circulation Privilege
to National Banks.

Contending that the Federal Home Loan Bank Sustem
is without merit and that it holds no hope of material bene-
fits for home owners, Senator Borah (Rep.) of Idaho, intor-
duced a bill (S. 5076) in the Senate Dec. 7, providing for
repeal of the Home Loan Bank Act, excepting the section
providing for currency expansion. The "United States
Daily" of Dec. 8, indicating this, added:

Senator Copeland (Dem.) of New York. replying to Senator Borah's
criticism in the Senate. said that the System "ought to have a chance to
demonstrate its value." There should not be too much criticism directed
at the theory. said Senator Copeland. when it had had no time to show
what It could do. The rules and regulations were not such as to cause en-
thusiasm, he added, but he felt this condition was not attributable to theory
of the law.

Other Senators Critire Board.
Senator Glass (Dem.) of Virginia, also criticized the Board.
Senator Couzens (Rep.), of Michigan. who recalled his opposition to the

"whole thing" when the bill creating the System was before the Senate last
session, said he thought criticism should be directed at both the Board and
the System, explaining, however, that such criticism should be directed at
all members and not any single member of the Board.

Franklin W. Fort, Chairman of the Board, had been singled out by several
Senators, who blamed him for being absent from his office during the
political campaigns. Senator Couzens declared that was not the chief basis
of his criticism: other members of the Board had participated with the
Chairman in drafting policies under which the System is being adminis-
tered, and, "besides that, they are trying to administer a law which is not
going anywhere," he said.

Plan Called "Innocuous Instrunsentaligh"
Senator Glass described Mr. Port as "a smart and capable business man."
"But no matter how smart." he continued, "no business man, Mr.

Fort or any other one, can administer an Innocuous instrumentality. I
voted against enactment of the law; and unless I am shown otherwise, I
Shall vote for Its repeal."
When he offered the bill, Senator Borah said he was presenting the

measure "with a sincere desire to call attention or Congress to the condition
arising from the law." He asserted It had not been of benefit to a single
home owner and that, in his opinion, It never would reach "down that far."

Need of Amendment or Repeal.
"The rules and regulations the Board has adopted." said Senator Borah,

"make me feel that the law has to be repealed or drastically amended. My
own opinion is that it can not be amended in a worth-while fashion. I feel
very certain that we are going to build up a tremendous institution at great
expense to the Government and without any benefit to the people we want
to help."

Senator Copeland argued that it would be a mistake to repeal the law
at a time when so many States had laws prohibiting their chartered in-
stitutions from affiliating with the National system. Efforts are being
made in most of them, including his own State of New York. to amend
the statute of inhibltatlon, and he felt time should be allowed for these
institutions to join the system. Otherwise, he declared, no test had been
given the law in the true sense.

Sluggishness of Operation.
Attention was called by Senator Fletcher (Dem.), of Florida, to the fact

that the law had been passed more than six months ago, and he understood
that only a few loans had been made. He inquired hoz long "a patient
public" must wait.
"I am aware of the shortcomings of the Board" said Sena.ar Copeland.

"I know that Mr. Fort should have been in his office and not out cam-
paigning. but I insist there ought to be time allowed in which to demon-
strate the value of the system."

House Owner Not Benefitted.
Senator Couzens declared there was "about one change in 1,000,000" of

money loaned by the system banks reaching Individual home owners where
there Is necessity for such funds to prevent foreclosure.
Exemption of the currency expansion provision from the scope of the

repeal was provided. Senator Borah explained, because he felt this part of
the bill, added as a Senate amendment when the act was passed, had been
of service.
The currency expansion section provides that all government bonds or

notes bearing interest up to 33i % are eligible for use by National banks for
deposit with the Treasury as collateral behind Issues of National bank notes.
It was calculated when the Act was passed that about $995.000,000 In
government bonds and motes would be accorded circulation privilege under
the terms of the provt.ths 1, mhich has been commonly called the Glass-
Borah arit ..‘nt.

American Exporters Send Plan to Reconstruction
Finance Corporation on Foreign Exchange—Joint
Committee Five-Point Program /Suggests Aid of
Corporation in Releasing Funds.

From the New York ".Times" of Dec. 4 we take the fol-
lowing:
A five-point program, designed to assist American exporters through

the elimination of present exchange barriers which restrict the flow of
currency in approximately thirty-five countries, was completed yesterday
by the Joint Committee on Foreign Exchange Relations and submitted to
the Reconstruction Finance Corporation. The program suggests the aid
of the corporation in releasing frozen assets abroad of American com-
panies, in financing new exports and in facilitating an adjustment of debts
that jeopardize existing American investments of a commercial character
in foreign countries.

Asserting that "prevailing economic distress is due principally to the
paralysis of foreign commerce," the joint committee, which is composed
of twenty foreign trade groups and chambers of commerce, declared that
"nations everywhere are endeavoring to create instrumentalities designed
to further trade at home and abroad" and that the United States cannot
afford to stand by idly while this process is going on.

In terming the elimination of the present exchange barriers as the first
factor necessary for a revival of foreign trade, the committee said that
the Reconstruction Finance Corporation is an agency which might be of
assistance in the present situation, and proposed five steps for the con-
sideration of that body. They are:

1. Appointment of a special commission, composed of not more than
five men thoroughly versed in international finance, economics and prac-
tical exporting, to examine Section 5A of the Reconstruction Finance Act
and to suggest to the corporation, as a result of such study, the creation of
any departments which would put into effect whatever suggestions the
first committee may make.

2. Establishment of credit and extension of advances against so-called
frozen assets of American corporations engaged in foreign trade, provided
such corporations are responsible and worthy.

3. Creation of an exchange or exchanges to finance new exports. Such
an exchange clearing house would make possible the utilization of funds
of American exporters and manufacturers tied up in foreign countries, for
without this home organization to counteract the exchanze restrictions in
foreign countries any loans for future business to exporters by the cor-
poration would simply be an accumulation of assets frozen abroad.

4. Use of the corporation's influence to induce the Federal Govern-
ment to help realize these suggestions. by acquainting through dignified
propaganda the various foreign governments with the fallacy of exchange
restrictions.

5. Establishment of a department to study existing American invest-
ments in foreign countries of a purely commercial character, with a view
to facilitating the adjustment of debts which may be in default in whole
or in part and making possible the transfer of funds which may be held by
debtor governments.

The report was signed by George P. Reinherg, Chairman; Ray O.
Schlotterer, Secretary, and Max Winkler, economist.

Stanley Reed Named General Counsel of Reconstruc-
tion Finance Corporation.

Stanley Reed, for the last two years General Counsel of
the Federal Farm Board, has been named General Counsel
of the Reconstruction Finance Corporation. succeeding
Morton G. Bogue, who has resigned to resume the practice
of law in New York City. A newly created position of
general solicitor will be filled by Francis T. P. Plimpton of
the Corporation's legal staff, the Corporation also announced
on Dec. 1.

Bondholders Sue Missourians Owning Stock in St.
Louis Joint Stock Land Bank.

According to the St. Louis "Globe-Democrat" of Nov.20,
196 Missourians, who owned stock in the St. Louis Joint
Stock Land Bank, were named on Nov. 19 as defendants
in a suit filed in Federal Court by a Bondholders' Pro-
tective Committee to enforce collection of 100% liability
alleged due from stockholders on their shares as a result
of the bank going into receivership last June. The paper
quoted also said:
In addition, the suit names approximately 200 non-resident stockholders

of the bank who are not in the Missouri jurisdiction and asks that a receiver-
trustee be appointed to file proceedings against them in the various juris-
dictions in which they live.
Edward M. Flesh has been acting as receiver-trustee to enforce col-

lection of $1,430,000 liability under a previous suit filed in United States
District Court, but his appointment Is being questioned in an appeal
action on the ground it was premature. The suit yesterday brought into
court for the first time names of all of the stockholders. Only a few, mostly
officers and directors were named in the previous suit.

Committee Formed.
Members of the Bondholders' Protective Committee formed last March 31,

who brought the suit through the law firm of Holland. Lashly & Donnell,
are Frank C. Ball, David Biggs, George F. Hardie. Reeve Schley, G. A.
Tomlinson and Arthur W. Brady. E. D. Muss. who resigned as a member
of the committee on Nov. 2 Is included among the defendants.
They say they represent a total of $10.158.000 of bonds of the Land

banks of Cape Girardeau, Mo.. Greenville, Ill., and St. Louis. and that
there has been a default in payment of $264.192 Interest on these holdings
deposited by bondholders. The Greenville and Cape Girardeau banks were
merged with the St. Louis institution.
S. L. Cantley. former State Finance Commissioner, has been acting as

receive' under appointment of the Federal Farm Board since last June,
when defaults occurred. He, as well as the bank and the Land Securities
Co.. holding concern for stock, also are named as defendants.

Atto^ Stock Transfers.
- • ,te-t declare as votd the transfer of theirThe .s.xttition see, '

stock hohlihes br-
it was osgranig.ct
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corporated in Delaware, operated illegally in Missouri because it did not

have a license to do business as a foreign corporation in the State.
k When some of the transfers were made, apparently with intent to avoid

liability on the stock, the suit continues, some of the shareholders had reason

to believe the bank was declining and was insolvent.
The suit says it cannot estimate what the deficiency between liabilities

and assets of the bank will be, but asks the appointment of a special Master

to determine the percentage of liability the stockholders must pay for each

$100 par value of stock. The law provides a maximum assessment of double

the value of the stock.
In the previous suit. C. E. Partridge. a bondholder of Kansas, estimated

liabilities at $18.000.000 and assets of $10.000,000, a deficiency of $8.000,-

000, due to the decline in farm land values on which loans were made by

the bank.

The naming of a receiver for the St. Louis Joint Stock

Land Bank was noted in our issue of June 11 1932, page 4247.

Plan for Readjustment of Affairs of Des Moines Joint

Stock Land Bank.

A plan for the readjustment of the affairs of the Des

Moines Joint Stock Land Bank of Des Moines, Iowa,

was issued under date of Dec. 1 by J. C. Morrow, Vice-

President and Manager of the bank. Mr. Morrow states

that it is the belief of the management that the plan, if

it becomes effective, "will enable the bank to continue

to function as a going concern, and will permit its slow

assets to be liquidated in an orderly, economical manner,

and without the necessity of having to force its real estate

on an unwilling market at cruelly ruinous prices."

The plan calls for the sale to the bank by each holder of

the bank's bonds, of one-half of the face amount of his

holdings at a price equal to 35% of the face amount, plus

accrued interest. The proposal is set out as follows:

DES MOINES JOINT STOCK LAND BANK OF DES MOINES.

Urgent.

Des Moines, Iowa, Dec. 1 1932.

To the Holders of Bonds Issued by the Des Moines Joint Stock Land Bank of

Des Moines, Iowa,
and

To the Holders of Bonds of the Central Iowa Joint Stock Land Bank of Des

Moines, the Obligations of Which Have Been Assumed by the Des Moines

Joint Stock Land Bank of Des Moines:

In April 1932 J. C. Morrow (formerly assistant to the receiver of the

Kansas City Joint Stock Land Bank of Kansas City) was elected Vice-

President and Manager of the Des Moines Joint Stock Land Bank. and

since that time has been the active Manager in charge of the affairs of

the bank.
Although every effort has been made to improve the condition of the bank,

many economies made and many of the non-earning assets sold, the bank

has made no appreciable progress. In fact the deficit in its capital structure

has increased.
As disclosed in the statement of condition as of Nov. 301932. which appears

on the last page of this letter, the bank had outstanding bonds in the amount

of $9324.000. As of the same date it had unpaid net mortgage loans of

$6.628.592.85. Of the latter amount $.3.892.991.90 of these mortgages

were delinquent in the payment of principal and interest. In view of the

disparity between the bond interest which must be paid and the income

derived from non-delinquent loans, It is evident that the bank cannot

continue to pay interest on the amount of bonds now outstanding, without

the forced sale of its real estate at ruinous prices.

A careful survey has been made of the difficult problems with which the

hank is confronted because of the long continued economic and agricultural

depression. The officers and directors have reached the conclusion that if

the bank is to continue to function as a going concern and the maximum

recovery is to be realized upon its slow assets, it will be necessary to put

into effect a plan, fair to all concerned, which provides for the negotiation

of a loan in order to enable the bank to reduce its bond obligations to an

amount more nearly commensurate with the earning power of the assets

of the bank, and which takes into consideration the losses which have been

and will be sustained in connection with the orderly liquidation of the slow

assets of the bank.
In order to assist in accomplishing this result. A. 0. Stewart, who con-

trols a substantial block of the stock and bonds of the bank, agrees that

If the bondholders of this bank will co-operate with him to the extent set

Out in the following plan, he will obtain a loan for the bank which will

enable it to purchase and retire the amount of bonds of the bank pro-

vided in the plan.
Mr. Stewart is President of the Pacific Coast Joint Stock Land Bank of

San Francisco, Vice-President of the Pacific Coast Joint Stock Land Bank

of Salt Lake City and President of the Phoenix Joint Stock Land Bank of

Hawes City. It was largely through the efforts of Mr. Stewart that the

properties and affairs of the defunct Kansas City Joint Stock Land Bank

were successfully reorganized in 1931.
If the plan becomes effective, and in order to add strength to the bank.

it is contemplated that Mr. Stewart will serve as President of the bank

(without salary). additions will be made to the board of directors and the

present policy of rigid economy will be adhered to.
To the end that a prompt improvement in the condition of the bank's

affairs may be effected, the following plan is offered to all bondholders:

The Plan.

1. Each holder of bonds shall sell to the bank one-half of the face amount

of his present holdings of bonds Issued or assumed by the Des Moines Joint

Stock Land Bank at a price equal to 35% of the face amount of such bonds

so sold, plus accrued interest thereon to date of sale (operative date of plan).

(As of Nov. 30 the market quotation on bonds of this bank Was 20 bid

and 24 asked.)
2. The bank will purchase and pay for bonds at the price aforesaid.

to wit: 35% of the face amount of such bonds so sold, plus accrued interest

thereon to date of sale (operative date of plan), provided that bonds in the

aggregate face amount of approximately one-half of the outstanding bonds

of the bank are offered for sale in the manner and within the time and 
under

the conditions herein specified.

3. On or before Dec. 31 1932 each bondholder desiring to take advantage

of this plan shall execute the enclosed agreement and letter of tra
nsmittal

and forward by registered mall or otherwise deliver the same, toget
her with

the one-half of his bonds which he wishes to sell, to the Iowa-Des Moines

National Bank & Trust Co. of Dm Moines, Iowa (herein referred to as the
depositary), with all unmatured interest coupons attached. In the case

of registered bonds, the owner thereof should execute the assignment

thereon in blank and have his signature properly acknowledged in accord-

ance with the instructions printed on the back of the bonds. The bank

reserves the right to extend the time within which bonds offered for sale

under the plan may be deposited with the depositary to not later than
Jan. 31 1933.
4. In the event that one-half of the face amount of the outstanding bonds

(or such lesser amount as the bank may elect to accept) are offered for sale

under this plan and received by and deposited with the depositary within
the time and under the conditions as herein specified, the bank will Imme-
diately declare the plan operative by written notice to the depositary and
will cause to be paid to the depositary for immediate delivery to the re-
spective depositing bondholders the purchase price for said bonds as herein
provided, without any deduction for expenses.
5. In the event that bonds are not offered as herein provided within

the time herein specified in a sufficient amount in order to make the plan
possible of consummation, the bank reserves the right to declare the plan

inoperative by notice in writing to the depositary. In the event that the
plan Is declared inoperative, or in the event that the plan falls to become

operative on or before Jan. 31 1933, the bank will cause all bonds which
have been offered for sale and deposited with the depositary as herein

provided to be returned to the owner thereof as shown by the records of

the depositary, without expense to the owner of the bonds.
6. In no event does the bank obligate itself to purchase more than one-

half of the face amount of bonds held by any bondholder.
If one-half of the bonds now outstanding are sold to the bank under this

plan, the bond obligations of the bank will be reduced to approximately

$4.662.000, which is more nearly commensurate with the earning Power
of the assets of the bank. While the consummation of this plan obviously
will not solve all of the problems with which the bank is confronted under
present depressed economic and agricultural conditions. It is the belief of

the management that if the plan can be carried through promptly It will

afford the basis, with careful management and improvement in business

and agricultural conditions, for the ultimate solution of the bank's problems.

This plan has been discussed with a number of holders of substantial

amounts of the bonds of the bank, and they have indicated their willingness

to co-operate in the carrying out of the plan, provided that a sufficient

number of other bondholders of the bank join in the plan, so as to make

Its consummation possible.
It is essential that all bondholders shall act promptly and within the

time specified if the benefits of this plan are to be realized.
Respectfully submitted,

DES MOINES JOINT STOCK LAND BANK OF DES MOINES,
By J. C. MORROW. Vice-President.

Note.—The original of the foregoing letter has been deposited with the

depositary, Iowa-Des Moines National Bank & Trust Co.

Federal Intermediate Credit Bank of Baltimore Reduces

Discount Rate from 33. to 23%.

The Federal Intermediate Credit Bank of Baltimore has

reduced its discount rate from 33/ to 23.%, Hugh S. Mackey,

Manager of the bank, announced on Dec. 1 according to
the Baltimore "Sun" of Dec. 2, which also said:

This rate applies alike to loans to co-operative marketing associations

and to loans rediscounted with the Federal Intermediate Credit Bank by

banks and agricultural credit corporations in the five States of its District.

This means that the credit is available to individual farmers at not more

than 5% % because of the fact that institutions discounting with the Inter-

mediate Credit Bank are not permitted to charge more than 3% above the

bank's established rate.
The local Federal Intermediate Credit Bank is located in the building

of the Federal Land Bank of Baltimore. Its district comprises Maryland,

Pennsylvania, Delaware, Virginia, West Virginia, District of Columbia

and Puerto Rico.

Railroads Earn at the Rate of Only 1.16% Per Annum

in the Eleven Months to Nov. 30.

Class I railroads of the United States for the first 10

months of 1932 had a net railway operating income of

$266,295,438, which was at the annual rate of return of

1.16% on their property investment, according to reports

just filed by the carriers with the Bureau of Railway Eco-

nomics and made public to-day. In the first 10 months of

1931, their net railway operating income was $473,539,394

or 2.06% on their property investment. Property invest-

ment is the value of road and equipment as shown by the

books of the railways, including materials, supplies and

cash. The net railway operating income is what is left

after the payment of operating expenses, taxes and equip-

ment rentals, but before interest and other fixed charges

are paid. The statement goes on to say:
This compilation as to earnings for the first 10 months of 1932 is based

on reports from 167 Class I railroads representing a total of 242.178 miles.

Gross operating revenues for the first 10 months of 1932 totaled 52.662.-

291.594. compared with $3.642.401.711 for the same period in 1931. or a

decrease of 26.9%. Operating expenses for the first 10 months of 1932

amounted to $2,051,513,280, compared with $2.785.591,472 for the Same

period one year ago, or a decrease of 26.4%.
Class I railroads In the first 10 months of 1932 paid $244,822.377 III

taxes, compared with $271.916.674 for the same period in 1931. or a de-

crease of 10%. For the month of October alone, the tax bill of the Class I

railroads amounted to $23.608,634, a decrease of $2.725.585 under October

the previous year.
Sixty-one Class I railroads failed to earn expenses and taxes in the first

10 months of 1932. of which 17 were in the Eastern, 16 in the Southern

and 28 in the Western District.

Class I railroads for the month of October alone had a net railway operat-

ing income of $63,839,317, which, for that month, was at the annual

rate of return of 1.88% on their property investment. In October, 1931,

their net railway operating income was $64.202.245. or 1.88%•

Gross operating revenues for the month of October amounted to $298.-

461,506, compared with $363,185.762 in October, 1931, a decrease of
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17.8%. Operating expenses in October totaled $200,146,789, compared

with $261,225.234 in the same month in 1931. or a decrease of 23.4%•

Eastern District.

Class I railroads in the Eastern District for the first 10 months in 1932

had a net railway operating income of $179.125.352, which was
 at the annual

rate of return of 1.67% on their property investment. For the same

period in 1931 their net railway operating income was $246,378,715, 
or

2.31% on their property investment. Gross operating revenues of the

Class I railroads in the Eastern District for the first 10 months in 1932

totaled $1.360.171.374. a decrease of 25.4% below the corresponding

period the year before, while operating expenses totaled $1,010,629,117,

a decrease of 27.5% under the same period in 1931.

Class 1 railroads in the Eastern District in the month of October had a

net railway operating income of $33,354,580, compared with $30,853,652

in October 1931.
Southern District.

Class 1 railroads in the Southern District for the first 10 months of 1932

had a net railway operating income of $17,144,500, which was at the

annual rate of return of 0.61% on their property investment. For the

same period in 1931 their net railway operating income amounted to

$37.672.115. which was at the annual rate of return of 1.34% on their

property investment. Gross operating revenues of the Class I railroads

in the Southern District for the first 10 months in 1932 amounted to $317,-

993.221. a decrease of 28.4% under the same period in 1931, while operating

expenses totaled 9265.378.825. a decrease of 27.1%•
Class 1 railroads in the Southern District for the month of October had

a net railway operating income of $5,570,892, compared with $3,787.860

in October last year.
Western District.

Class I railroads in the Western District for the first 10 months in 1932

had a net railway operating income of $70.025.586. which was at the

annual rate of return of 0.74% on their property investment. For the

same 10 months in 1931 the railroads in that District had a net railway

operating income of $180.488.564, which was at the annual rate of return
of 1.99% on their property investment. Gross operating revenues of the
Class I railroads in the Western District for the first 10-months' period this

year amounted to $984.126.999, a decrease of 28.4% under the same
period in 1931. while operating expenses totaled $775,505,338, a decrease
of 24.6% compared with the same period in 1931.
For the month of October alone, the net railway operating income of the

Class I railroads in the Western District amounted to $24,913,845. The
net railway operating income of the same roads in October, 1931, amounted

to $29,560,733.

CLASS I RAILROADS—UNITED STATES.
Month of October.

Per Cent
1932. 1931. Decline.

Total operating revenues $298,461.506 $363.185,762 17.8
Total operating expenses 200.146,789 261.225.234 23.4
Taxes 23,608.634 26.334.219 10.3
Net railway operating income 63,839.317 64,202.245 0.6
Operating ratio—per cent 67.06 71.93 --_
Rate of return on property invest._ _ 1.88% 1.88% ---

Ten Months Ended October 31.
Total operating revenues $2.662,291.594 $3,642,401.711 26.9
Total operating expenses 2.051,513,280 2,785,591.472 26.4
Taxes 244.822,377 271.916,674 10.0
Net railway operating income 266,295.438 473,539,394 43.8
Operating ratio—per cent 77.06 76.48 _
Rate of return on property invest... _ 1.16% 2.06% ---

Position of Railroad Investors on Waterway Trans-
portation—Report on Development of Inland
Intercoastal and Great Lakes-St. Lawrence
Waterways.

Supplementing the opposing statement of counsel for
railroad investors at the Senate Foreign Relations sub-
committee hearing upon St. Lawrence waterways treaty,
Milton W. Harrison, President of the Security Owners
Association, announced in New York on Nov. 28 the com-
pletion of a study of transportation by waterway as related
to competition with rail carriers.
The report, a volume of 200 pages, covering many phases

of the history and development of the inland, intercoastal
and Great Lakes-St. Lawrence waterways, registers the
opposition of investors against the continuing development
with public funds of competitive transportation service to
hamper the railroads. The report claims that despite the
investment of billions of dollars in waterways development,
obtained by taxation, the public had derived no commen-
surate benefit either through cheaper rates or greater effi-
ciency of service.
"Such reductions in rates as have been effected," Mr.

Harrison contended, "have been converted into added
profit by the special interests using free the rights-of-way,
locks and other facilities of the waterways. No charges are
levied upon the users of the waterways to pay even a part
of the carrying charges of the capital invested by the Govern-
ment; furthermore, maintenance charges are paid by the
Government. What do the nation's taxpayers receive to
justify this outlay?" Mr. Harrison continued:

It is true that rates on the waterways are cheaper, no allowance for taxes
or maintenance being included. Could this benefit be passed on to the
public in the form of lower prices, or to the farmer so often cited as the
major excuse for waterways development, there might be some slight basis
for continuing to develop the waterways program during normally prosper-

ous times. The deliberate weakening of public credit and the nation's
railroad transportation system for such purpose, however. Is hardly In
keeping with sound economic procedure. It seems manifest, therefore,
that for the present at least expenditures for inland waterways, except for
flood control and those that are economically justified, should be discon-
tinued entirely.

As to the St. Lawrence waterway, Mr. Harrison denied
the claim that the railroads were unable to handle the peak
movement of wheat ten years ago. "And it has no basis
of fact to,day," he said, "because the railroads of the United
States and Canada have a capacity fax in excess of traffic
estimates of the St. Lawrence waterway; but in view of the
failure of traffic estimates upon the New York barge canal
these predictions as to the St. Lawrence scarcely seem to
be accurate." He further said:
Far from producing substantial new traffic or opening up new terri-

tories excluded from national or international markets, the traffic borne by

the waterways largely represents diversion from the rail carriers, artificial

duplication of facilities and unjustified economic waste, since in the peak

traffic year 1929 the railroads were equipped to handle 50% more traffic

than was offered.

Lifting the ban against the railroads participating in
waterways transportation through the Panama Canal is

urged, it being contended that it is against the best interests

of transportation that the railroads remain rail companies

exclusively. They must be allowed to become national

transportation agencies, co-ordinating other services with

their own in order that economic waste may be eliminated,

transportation credit and financial stability enhanced and

that all shippers may be given the benefit of through routing

at lowest cost. Alluding to the more favorable competitive

factors enjoyed by the waterways and to the serious inroads

made by highway competitors upon the railways, Mr. Harri-

son urges Congress and the Inter-State Commerce Commis-

sion to "unshackle the railways and give a free hand to all,

or to place all transportation agencies upon a reasonable

parity."
The report reminded Congress that the Inland Waterways

Corporation was projected as an act which stipulated that

it was a temporary experiment to be conducted only until

it could be determined whether or not its operations would

attract private capital. If so, it was to be sold to private

interests. It states:
Specifically, investors recommend amending the Panama Canal Act to

permit the railroads to engage in intercoastal transportation and in the

coastwise and inland waterway business, even though competition might

be lessened. The Public would be protected by the Inter-St
ate Commerce

Commission. We likewise recommend amending the Denison Act requiring

extension of the Inland Waterways Corporation and prohibiting carriers

from purchasing the assets of the corporation.
We urge defeat of the Shipstead-Mansfield bill. calling for an issue of

$500,000,000 of waterway bonds, in so far as it relates to further extension
and improvement of inland waterways for navigation purposes: likewise

the discontinuance of the Inland Waterways Corporation through its sale
to private interests or through junking of its equipment If necessary: also

extension of the jurisdiction of the Inter-State Commerce Commission
over the waterways to the same extent that it is now in effect for the railroads

The investors urge upon Congress the withholding of approval of the

Great Lakes-St. Lawrence waterway treaty with Canada inasmuch as this

waterway not only would involve unnecessary and wasteful capital expendi-

tures, but it would divert traffic from the United States railroads and from

our Atlantic ports.

Reviewing canal and river development before the rail-

roads were built, the report fixes as the date of revival of

interest in an enlarged waterways system the convention
of international waterways held in Cleveland in 1895 fol-

lowed by the first Rivers and Harbors Act. In 1903 New

York State voted $101,000,000 to improve the Erie Canal.
The waterways convention in St. Louis in 1906 was responsi-

ble for the real revival of interest through the creation of

the Lakes to Gulf Deep Waterway Association, while the

Inland Waterways Commission grew out of a meeting that
year of the Rivers and Harbors Congress in Washington.
In 1909 Congress created the National Waterways Com-

mission. In 1917 the Council of National Defense appointed
a committee to study methods to utilize the inland waterway

systems to relieve congestion of freight traffic incident to
wartime activity. This was the first important step taken
by the Government in the development program culminating
in the St. Lawrence treaty.
Mr. Harrison cited that $1,780,000,000 of public funds

have been invested in the national waterway system to date,
that an additional $136,000,000 is available and that $477,-
000,000 will be required to complete the projects authorized,
ultimately a total of $2,393,000,000. Many additional
millions have been spent by States, New York having led
with $270,000,000 upon its barge canal since 1905. "Every
dollar spent by the Government," said Mr. Harrison, "to
provide inland waterway facilities where interest and amorti-
zation are not included in costs tends to stifle railways and
must reflect itself in higher railway costs or in diminished
return upon investment."
Mr. Harrison pointed out that about 82% of the country's

traffic is handled by class I railroads, the waterways handling
18%. The value of the tonnage handled by the railroads

is three and one-hall times the value of water-borne traffic.
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The volume of tonnage on the waterways, however, has
increased while tonnage on the railroads has decreased.
Dividends declared per dollar invested in waterways are
3.1% to 1.8% upon railway investment. Average yearly
wage compensation is $1,083 for all waterways and $1,685
for railways. The comment by Senator Shipstead was
quoted by Mr. Harrison to show that the public pays the
waterways bill and that there has been "almost criminal
waste of public funds." The Senator cited that $470,000,000
had been expended in 40 years to improve the Mississippi
between St. Louis and New Orleans, while upon the Ohio
River $103,000,000 had been spent in 20 years, notwithstand-
ing representations made to Congress that the project would
cost only $60,000,000 and that it would require only 10
years to complete it.
The report terms the New York barge canal a "white

elephant" for which taxpayers pay $6,000,000 interest
annually and eventually they must meet the $150,000,000
bonded debt of the canal. Prior to the elimination of tolls
the barge canal was self-sustaining. A large percentage
of its traffic being inter-State, the people of New York stand
a heavy tax burden to provide facilities for general use.
The record shows that traffic on the barge canal has de-
creased steadily since 1883. The barge canal handled its
lowest volume during the World War, which refutes the
claim that the country's transportation facilities have been
inadequate during the last 10 years.

James Brown, President New York Chamber of Com-
merce, Names Committee of Five to Consider
Creation of Non-Partisan Citizens Organization
to Act to Curb Extravagances of City Government.

James Brown, President of the Chamber of Commerce of
the State of New York, on Dec. 1 appointed the following

Committee of Five to consider the creation of a non-partisan

citizens' organization to fight corruption and to eliminate

waste and extravagance in the city government:
J. Barstow Smull, Chairman,
R. Fulton Cutting,
William FeBowes Morgan,
James Speyer,
Colonel Franklin Q. Brown.

Mr. Smu11, who preceded Mr. Brown as President of the
Chamber, and is a member of the shipping brokerage firm
of J. H. Winchester & Co., said that his committee would

meet early next week to organize. "Among other matters,"
said President Brown, "the invitation received by the Cham-

ber from William Jay Schieffelin, Chairman of the New
York Committee of 1,000, to join in the City party's fusion
movement will be referred to our Committee of Five for con-

sideration."
The appointment of the committee, following the adoption

of a report and resolution from the Executive Committee,
was enthusiastically received by the several hundred mem-
bers of the chamber who attended the meeting which was
held in the great hall at 65 Liberty Street. The resolution,
which was adopted without a dissenting vote or any dis-
cussion, follows:

Whereas, A crisis exists in the affairs of the government of the City of
New York which is vital to the business and commerce of this city as well
as the welfare of all its inhabitants; and

Whereas, It is the opinion of the Chamber of Commerce of the State
of New York to-day, as it was on Jan. 3 1895, that municipal administration
is purely a business and not a political problem; and that, "the economical,
honest and business-like management of municipal affairs has nothing to
do with questions of national or State politics" ; therefore, be it

Resolved, That the Chamber of Commerce of the State of New York
hereby authorizes its President to appoint a Committee of Five to consider
the creation of a non-partisan citizens' organization whose efforts shall be
devoted to correcting the evils of waste and extravagance and the elimina-
tion of the many corrupting influences which exist in the municipal govern-
ment of the City of New York; and, be it further

Resolved, That the above committee is hereby authorized in its discretion
to add to its numbers additional members of the Chamber and other citizens
of this city and to co-operate with other civic organizations in sympathy
with the preamble and resolution.
The report, after referring to Acting Mayor Joseph V.

McKee's challenge to the Chamber at its annual dinner to
lead the movement for better government in New York, said
in part:
"There may be those who think that the Chamber, being a commercial,

non-political and non-partisan organization, should take no part in what
is often referred to as 'the politics of city government.' During the long
history of the Chamber, however, there have been a number of occasions
when the welfare of the city, or, indeed, of the nation, has demanded that
this organization take action and exert its influence in favor of or against
conditions which vitally affected commerce, finance and the welfare of
the city, even though such a movement happened to be in the arena of
politics."

Reference was then made to the organization of the first
Committee of Seventy by the Chamber in 1871 which resulted

In the overthrow of the Tweed Ring. In 1894, the report
said, the Chamber again took the lead in a movement which
uncovered misconduct in the administration of city affairs
particularly in the Police Department, with the result that
Tammany was overthrown in the following election. In 1900
another Committee of Seventy was organized under the
Chamber's auspices to fight existing political conditions.
Following the appointment of the Committee of Five, on

Dec. 1, another resolution, presented by Lawrence B. Elli-
man, as Chairman of the Committee on Taxation, was unani-
mously adopted, demanding that the Board of Aldermen
drastically reduce the operating expenses of city govern-
ment as outlined in the budget.
A resolution, presented jointly by the Committee on Taxa-

tion and Committee on Public Service in the Metropolitan
District, of which Jacob H. Haffner is Chairman, opposed
giving the Board of Estimate jurisdiction over the granting
of permits for tax exemption housing projects, notably in
the elimination of slum districts. It was adopted after a
proposed amendment offered by E. A. MacDougall had been
defeated.
A resolution urging priority for appropriations for health

and sanitation work, offered by Chairman George A. Soper,
of the Committee on Sanitation, was also adopted.

Sir Frederick Whyte, former political adviser to the Chi-
nese Government, spoke on "Manchukuo and the Lytton Re-
port." He said that the United States and England or the
United States and France, by acting together, could have
checked Japan's aggression in Manchuria. "By lifting the
little finger of the left hand they could have done what it
would take the strength of both hands to do to-day," he said.

New Jersey Building & Loan Act of 1932 Upheld by
State, Supreme Court—Holds Associations May
Delay Payment on Their Matured Shares—

Interpreting a law passed this year, the New Jersey
Supreme Court held on Nov. 28 that building and loan
associations in New Jersey may delay payment on matured
shares as long as funds are not available to meet all the de-
mands of shareholders. The Court also declared that the
1932 law prohibits a suit as long as the association applies
its funds according to the State statutes. A Trenton (N. J.)
account Nov. 28 to the New York "Times" further reported:
Under an act of 1925 a shareholder could begin suit after six months ofthe withdrawal expiration date, after giving the association notice, but thiswas changed this year to preserve the assets of the many associations in theState and prevent their going Into receivership.
"It seems apparent," the Court declared "that all the Legislature ever

guaranteed to plaintiffs as shareholders was that they should have the right
of withdrawal and that they should on withdrawal be paid sums that were
certain, and not that they should be paid at a certain fixed time Irrespectiveof any change of conditions that might occur in the financial world betweenthe time of their initial membership and the time of their attempt to with-
draw.
"What the Legislature did by the amendment of 1932, it seems to me,

was to bolster up the ultimate result—that is, assured more nearly that
there would be an ultimate payment of withdrawals without jeopardizingthe very life of the association, and thereby secured to the member the
payment of his withdrawal In such manner that the payment thereof mightnot destroy mutuality and equal participation In assets and losses."
The Court stated, In commenting upon the financial situation, that

building and loan associations had in the main "weathered the storms,"
but that It was apparent they could not meet all the demands of the "pan-
icky public" if obliged to continue under the act of 1925.The suits were brought by Thomas Fornataro and Louis Romano againstthe Atlantic Coast Building and Loan Association. The plaintiffs gavenotice of withdrawal on Jan. 4 and made a written demand on July 5.The association sought to strike out the action because the complaint setforth no ground for action.

Licensing System for Banks Asked in New Jersey—
Legislation to Prohibit Banking Without Au-
thorization Urged by State's Assistant Attorney
General.

The following from Trenton, Nov. 26, is from the "United
States Daily":

Legislation prohibiting Penton!' or companies from engaging in the
banking business without a license is needed In New Jersey, Assistant
Attorney Oeneral Richard 0. Plumer. declared In his quarterly reportNov. 25. dealing with activities against fraudulent promotions.

Unauthorized banking operations have become a favorite medium through
which attempts are made to relieve unsophisticated and inexperienced
Persons of their savings, Mr. Filmier said.

No Penalties Provided,
As an Illustration, an instance was cited of a group which organized and

began conducting a banking business In Newark without authority. A
savings fund was begun to which depositors, many of whom were laborers of
small means, were induced to make weekly Payments under the impression
that they were placing their money in a bank. When the matter came to
the attention of the State Banking Department, it was ordered that the
practice be stopped and the money returned, but there was no action against
the group in the absence of a penalty for unauthorized banking.
Through manipulations, continued the report, the treasury of the cor-

poration was depleted to such an extent that the money could not be re-
turned. Instead, the depositors were offered stock in the corporation In
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an amount equal to the balance to their credit. Many of the 
depositors

knew nothing of securities transactions and had never intended to bur

stock.
A complaint filed in the Court of Chancery under the secarit

ies act even-

tually pat the corporation out of business through the iss
uance of an in-

junction and the appointment of a receiver.

Statute Is Needed.

"The Department of Banking and Insurance co-operated in our 
investi-

gation, but much extra work would have been avoided and 
better pro-

tection given if there had been a statute on the books 
through which the

department could have initiated appropriate proceedings to enforce its

order and bring about the imposition of a penalty for n
oncompliance,"

said Mr. Plumer.
"This case happened to develop In such a way that it eventually became a

violation of the securities act, but if this had not taken place effective action

by any State agency would have been most difficult. Section 207 of the

Crimes Act makes it a misdemeanor to conduct a fire insurance business

In this State without proper authorization and there appears to 
be no reason

why there should not also be a similar law relating to carrying on a banking

business without a license."
During the quarter ended Sept. 30, a total of 26 bills were filed in the

Court of Chancery against 47 defendants under the securities act, according

to the report. These actions brought the aggregate for the first nine

months of the current year to 93 suits Involving 134 defendants, an increase

of 28 bills and 27 defendants, compared with the corresponding period of

1931.

Reduction in •Interest on County Funds Sought by

Westchester County, N. Y., Clearing House

Association.

The newly-organized Westchester County (N. Y.) Clearing

House Association, comprising 29 Westchester banking insti-

tutions, to-day petitioned the Westchester Board of Super-

visors, at White Plains, N. Y., on Nov. 7, to reduce the

interest on county deposits in county banks from 2% to 1%.

We quite from White Plains advices to the New York

"Times," from which the following is also taken:
"Interest at 2%," said the communication from Loren S. Spoor, Secretary

of the Association, "is out of line with the general run of interest rates,

and we ask that the rate be fixed at 1% for the coming year."

The request was referred to the County Treasurer, Charles M. Miller.

The State Department of Taxation notified the supervisors that West-

chester's State Armory and court tax for the year commencing last July 1

will be $301,644. The town of Bedford was authorized to take up $189,000

In certificates of indebtedness with a bond issue.

Dayton Banks to Reduce Interest on Savings Deposits.

Effective Jan. 1, Dayton (Ohio) banks will reduce the

interest rate on savings deposits to 3% from 4%, according

to Dayton advices to the "Wall Street Journal." It is

further stated that the rate on time deposits over 60 days

will be cut to 3% from 4%, but rates on time deposits will

remain unchanged at 2% for 30 days and 3% for 60 days.

Baltimore Banks to Reduce Interest Rate on Savings

Deposits Jan. 1.

From the Baltimore "Sun" of Dec. 2 we take the following:
AU the national banks and some of the trust companies In Baltimore

are posting notices that, effective next Jan. 1, the rate of interest on savings
deposits will be 3%. instead of 3 % % as at present. This action follows

similar steps taken previously by other local banks In isolated Instances.

The action now being taken will put the lower interest rate in effect 84

most of the banks of the city, and in line with those established in other
cities.
The 3% savings rate here will be the same as Is now in effect at Wash-

ington, Richmond, Philadelphia and New York, by clearing-house action.
Detroit banks have lust reduced the rate to 234 %. effective Jan. 1.
The new rate provides for bringing the interest on time deposits into

proper relationship with the rates on demand deposits, it was explained.

Every Active Mutual Savings Bank Has Paid Its Divi-

dends not Only This Year, but Throughout the

Period Since the Summer of 1992—Not One in

New York State Has Passed a Dividend Since the

First Payment.

An article in the "Bankers' Magazine," Jointly written by

Lindley A. Bond, Assistant Treasurer of the Home Savings

Bank, Boston, and William G. Sutcliffe, Professor of Eco-

nomics at Boston University, points out that the records

of the mutuals during the past year have proved more con-

clusively than ever the merit and soundness of mutuality

in savings banking. The article says, in part:
Every active mutual savings bank has paid its dividends, no  only &fa

year but throughout the period since midsummer 1929. Many of these

banks have been paying dividends for a hundred years—some of them even

longer. The Bank for Savings in the City of New York early this summer

paid its 246th consecutive dividend, and the Bowery Savings Bank its

216th. A bank in Albany recently paid its 238th dividend. Another in
Schenectady has a record of 202 consecutive dividends. Not one of the 146

mutual savings banks in the State of New York has "passed" a dividend

since the first payment. Other States show equally interesting records.

The stability of these institutions is due in no small measure to surplus
accounts which have been built up through generations of prudent manage.
meat. No rule of thumb has been devised nor adopted as a standard ratio of
surplus to deposits, yet savings bank trustees were prompted from the
very beginning to lay by, in those years of plenty, the strong reserves
which, when the needs of the present time came, proved more than adequate
to meet the adverse conditions of a long depression.

In June of this year the mutual, were In the highly satisfactory position
of having $1.11% of resources for each $1 of deposits. This achievement

is a plendid tribute to the wisdom and foresight of these officers and

trustees who have faithfully adhered to these principles of safety, thereby

guaranteeing to depositors one hundred cents on the dollar, besides uninter-

rupted dividends.

Mutual Savings Banks Christmas Clubs to Pay

$35,453,830 Among 650,000 Depositors.

Mutual savings banks of the country are busily filling in
checks for their Christmas Club depositos, who will receive

not less than $35,453,830, with some banks yet to be heard
from. This considerable sum will be distributed among more

than 650,000 depositors, it was announced on Nov. 10 by the

National Association of Mutual Savings Banks, which said

that the number of Christmas savers who dropped out in

1932 was smaller than usual, indicating that everybody who

possibly could do so had laid away a tidy sum for Santa

Claus. A number of the banks will begin paying Christmas

depositors at the end of the month, and the whole of the

sum will be in their hands by the middle of December. The

Association's announcement likewise said:
Of the 18 States in which mutual savings banks operate New York had

the largest increase of Christmas funds, indicated to-day as $100,630 more

than last year, a total for 1932 of $14,696,705, with nine banks yet to be

heard from. Not less than $9,876,202 will be paid out by the banks of the

City of New York to 221,968 depositors.

In Philadelphia the savings banks' holiday club depositors will total

$2,109,550; in Maine, $962,999 ; in Rhole Island, $1,220,000 ; in New

Jersey, $2,206,050; in Connecticut, $2,919,368, and $8,164,500 in

Massachusetts.

Number of New Savers Increases in New York Savings

Banks.

Savings banks transactions in the State of New York for

the month of October resulted in a gain in new accounts of

14,144 and a net decline in deposits of $12,302,111. These
figures follow closely the trend established for the month
of October during the eight years on record, according to
the Savings Banks Association of the State of New York.
"Both the increase in new savers and the excess of outgoing
over incoming money is a customary occurrence during Octo-
ber," said Henry R. Kinsey, President of the State Associa-
tion, on Nov. 14. Mr. Kinsey further said:

During the eight years that we have been keeping these figures the average
gain in new accounts for October was 13,400. The figures for October 1922,
of course, exceed this by near 1,000. This gain is particularly important,
for this year's figures have not, because of the depression, followed closely
the usual seasonal trends. For instance, during September we had our
first gain in number of depositors since the spring, which is in itself
unusual.

One may safely offer the thought that many of the thousands of persons
who during October obtained work for the first time in months decided
to start saving even in a small way to forestall any resumption of a period
of such acute distress.

During every October on record the withdrawals in our banks have
exceeded new deposits. This is due to several factors, namely, the fact that
the second installment on taxes is due Nov. 1, and withdrawals always
take place during October to meet this demand. Furthermore, the buying
for the winter season customarily takes place in October, primarily for per-
sonal and household expenditures. The final factor is that many people
who need their savings for specific purposes will defer withdrawing their
funds until after the Oct. 1 dividend payment.

The average amount of excess withdrawals during October during the
eight-year period is approximately $19,300,000. This October's figure of
$12,302,111 compares favorably with that average.

Last year $45,000,000 more savings were withdrawn by our depositors
than was necessary during October of this year. The withdrawals of this
October were $145,856,030 as compared with $191,079,096 of October 198L

November Bank Stock Market.

New York City bank stocks exhibited comparative
steadiness in a narrow trading range during November,
bit, Rose & Troster report. The firm's weighted average
of 17 representative stocks advanced from a low of 53.78
on Nov. 3 to the month's high of 61.95 on Nov. 12, a gain
of over 8 points. From Nov. 12 on, however, bank stocks
settled downward gradually, finally closing Nov. 30 at
55.00. Calculated on closing bid prices, the range for
the month follows:

Month's filch
Nov. 3.

Month's Low
Nov. 12.

Close
Nov. 30. .

Bankers Trust 
Brooklyn Trust 
Central Hanover 
Chase 
Continental 
Chemical 
City 
Commercial 
Corn Exchange 
Empire Trust 
First National 
Guaranty Trust 
Irving Trust 
Manhattan 
Manufacturers Trust 
New York Trust 
Public National 

Weighted average 

6034
158
128
3334
16
33
40
160
es
2294

1485
300
2134
2834
2534
8834
2734

70
185
14434
39
19%
3634
4934
170
74
27

1630
333
2534
33 34
31
9534
3034

6234
160
126
3334
18
3534
4134
150
6834
2334

1455
302
2334
2734
2734
9434
2734

115 75 51 RR as nu

1932 Range.
High, Sept. 7 70.76
Low, May 31 31.34
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November Insurance Stock Market.
Insurance stocks in the New York City market eased off

in reflection of lower security prices during November,
Hoit, Rose & Troster report. According to the firm's
weighted average, 20 representative insurance stocks opened
Nov. 1 at 24.28, reached the month's high of 26.39 on
Nov. 12, but from then on declined to finally close Nov. 30
at the month's low of 23.01. Based on closing bid prices,
the month's range as reported by the firm follows:

Coen
Noy. 1.

Month's High
Nov. 12.

Low and Close
Nov. 30.

Aetna Casualty & Surety 
Aetna (Fire) 
Aetna Life 
Continental Casualty 
Firemen'e (Newark) 
Globe & Rutgers 
Great American Insurance  

• Halifax Fire
Hanover 
Harmonla 
Hartford Fire 
Home Insurance 
National Casualty 
National Fire 
National Liberty 
Provident Washington 
Phoenix 
Travelers 
U.S. Fire 
Westchester 

Walohtarl avarscara

29
27%
13
7
6%
92
1316
sg
21
8
36
1434
6
3534
336
153j
4434
345
1734
1334

35
32
16
7
65i

100
15
916
23
856
3616
1636
6
37
334
1634
47
370
1736
14

33
27
12%
7
516
80
1236
9
2236
734

3534
1236
8
3434
236
1434
4334
330
173j
1236

21.28 26.39 23.01

High. March 8
Low, July 11

1932 Range.
 38.32
 12.62

Lower Rate Urged on First-Class Mail—Subcommittee
of House Seeks Return to Former Rate of Two
Cents.

The House Post Offices and Post Roads subcommittee at a
meeting Dec. 2 completed recommendations which include
reduction in first-class postage rates from 3 to 2 cents, and
Federal ownership of postal buildings where the annual
rental is $6,000 or more, the Chairman, Representative Mead
(Dem.), of Buffalo, N. Y., announced orally after the meet-
ing. The subcommittee has been investigating problems
under a resolution by Representative Sabath (Dem.), of
Chicago, Ill., said the "United States Daily" of Dec. 5, which
gave as follows Chairman Mead's statement:
The subcommittee of the House Poet Offices and Post Boards Committee,

which is preparing its report in keeping with the Sabath Resolution, com-
pleted its recommendations to-day in connection with postal leases and
recommends Government ownership of all postal buildings where the annual
rental charge is more than $6,000 per annum.

This will entail a building program which will include tho construction
of post offices, branches, garages and substations. Under existing law,
the Federal Building Commission has no authority to construct buildings
within this category.
The subcommittee cites the leases in connection with the St. Paul com-

mercial station and the Quincy station in Chicago. In the former case,
the Government is paying a rental which amounts to 25% of the valua-
tion of the property, and in the latter case it approximates 30%.

Legislation authorizing the Government to construct and purchase these
postal facilities would result in great savings during the next 25 years. The
projects would be self-liquidating and would likewise prove an aid in
stimulating employment.
Up to the present time, the subcommittee preparing a report in connection

with the Sabath resolution has recommended a reduction in first class
postage from 3 to 2 cents; second, they have agreed to recommend Federal
ownership of postal buildings where the annual rental is $6,000 or over.

They also favor the application of the reduction applied by the Economy
Act to Government employees and general appropriations so that it shall
Include all Government subsidies. The subcommittee has in preparation its
report on air mail, ocean mail, the Seatrain contract and other similar
matters.

Annual Meeting of Executive Council of American
Bankers' Association to Be Held at Augusta, Ga.,
April 10-12.

The annual meeting for 1933 of the Executive Connell of
the American Bankers' Association will be held at the Bon
Air-Vanderbilt Hotel, Augusta, Ga., April 10-12, it is an-
nounced by F. N. Shepherd, Executive Manager of the Asso-
ciation. The Council consists of 114 members representative
of the geographical distribution of the membership in the
general organization and of its major functional subdivisions.
Detailed reports on all the activities of the association are
received and passed on by the Council and matters of policy
determined.

Bank Management Studies Prepared by Bank Manage-
ment Commission of American Bankers' Associa-
tion Published in Volume Form.

The commercial bank management studies prepared by
the Bank Management Commission of the American Bankers'
Association, constituting a complete treatise on all the vari-
ous phases of scientific bank administration, have been
issued by the commission in bound volume form. It is an-
nounced that a limited number of these volumes are avail-

able at $3.80 a copy. The book covers the following topics:
Loan Administration Policies; Profit and Loss Operations;
Secondary Reserves and Security Buying; Unprofitable
Practices and the Remedy; Does the Account Pay?; Duties
and Qualifications of Executive Bank Officers; Credit De-
partment Organization; Man Power in Banking Institutions;
Measured Service Charges; Budget and Accrual; Invest-
ment Policies; Operating Ratios; City and Regional Clear-
ing House Associations.

Proceedings of Clearing House Round Table Confer-
ence Held at Recent Convention of American
Bankers' Association Available in Pamphlet Form.

The proceedings of the clearing house round table confer-
ence held at the recent convention of the American Bankers'
Association at Los Angeles, have been issued in pamphlet
form by its Bank Management Commission. The publica-
tion covers the following topics:

Wisdom of a Federal Statute Making It a Felony for Any Individual or
Any Publication to Make Unwarranted Statements Derogatory to Any Finan-
cial Institution.
What Is Being Done to Relive Confidence in Banks in Communities

Where Bank Failures Have Occurred?
What Hind of Copy Should Banks Employ for Their Newspaper and

Direct-by-Mail Advertising in the Approaching Days of Reconstruction?
Measured Service Charges—Practical Results.
How Has the Tax on Bank Checks Affected Banks?
The Increasing Cost of Bank Insurance.
Should Not the Practice of Creating Preferred Depositors Either by

Pledging Collateral or Filing a Bond Be Discontinued?
The Public Funds Problem.

Copies can be obtained from the Bank Management Com-
mission, American Bankers' Association headquarters, 22
East 40th Street, New York City, at 10c. each.

American Savings, Building and Loan Institute.
The United States Building and Loan League stated on

Nov. 26 that the American Savings, Building and Loan
Institute, national educational organization of the ,500,-
000,000 building and loan business, reports that 150 asso-
ciations are now enrolled as sustaining members. The
Institute conducts night schools for building and loan workers
In more than forty cities, according to Clarence T. Rice,
Kansas City, Kan., President.
Chapters of the Institute have been organized for the first

time in three new cities, and study clubs, under the Insti-
tute's educational and research administration, have been
established in five new cities during the past month, Mr. Rice
reports. New chapter cities are Louisville, Indianapolis
and Washington, D. C., and study club cities include Waco,
Tex.; Detroit, Jackson, Lansing and Kalamazoo, Mich.

Annual Eastern Regional Savings Conference to Be
Held in New York City Jan. 26-27.

, The annual Eastern regional savings conference, sponsored
by the Savings Division, American Bankers Association,
will be held at the Waldorf-Astoria Hotel, New York City,
Jan. 26 and 27 1933, it was announced in New York on
Dec. 1. On the evening of the first day the annual banquet
will be held.
"The theme selected for the conference, 'How to Strengthen

Municipal and State Credit,' is of particular importance
because the portfolios of many banks contain bonds issued
by States and municipalities," W. Espey Albig, who is in
charge of the Savings Division, said. "The weakening of
the credit structure in any city or State is reflected in the
lower price of their securities."
Henry R. Kinsey, Vice-President Williamsburg Savings

Bank, Brooklyn, New York, President of the Savings Banks
Association of the State of New York, is Chairman of the
Conference Committee, and Henry Bruere, President Bowery
Savings Bank, New York City, of the Banquet Committee,
It was announced. The President of the Division is Gil-
bert L. Daane, President Grand Rapids Savings Bank,
Grand Rapids, Mich. The conference area comprises the
States of Connecticut, Delaware, District of Columbia,
Maine, Maryland, Massachusetts, New Hampshire, New
Jersey, New York, Pennsylvania, Rhode Island, Vermont,
Virginia and West Virginia.

Payment of 10% Dividend to Depositors of Closed Bank
of United States Expected by Dec. 31—Disburse-
ment of Dividend Before Christmas Delayed by
Clerical Difficulties—Will Bring Total Payment
to Depositors to 55%.

Announcement was made on Dec. 1 by Joseph A. Broder-
ick, Superintendent of Banks of New York State, that he
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would apply in the near future to the Supreme 
Court for

permission to pay a 10% dividend to the 408,000 
Bank of

United States depositors on Dec. 31. It has bee
n planned

to pay the dividend by Christmas, as noted in 
our issue of

Nov. 26, page 3586, but unexpected delays were en
countered.

According to the New York "Times" of Dec. 2 this div
idend

will bring the total payments on deposits since t
he institu-

tion closed, Dec. 11 1930, to 55%. A 30% div
idend was

paid in September 1931 and 15% more in December o
f the

same year. The "Times" also said:

The dividend will amount to more than 813.000
.000 and will bring the

payments to depositors up to nearly $75.000,000, 
exclusive of payments of

preferred claims. It will wipe out the loans of uP to 5
0% of their deposits

In the closed bank made to some 109,000 
depositors by the Clearing House

banks of the city at 5%, and will leave a small 
margin left over for direct

payment to the borrowers. Because of clerical difficulties the small pay-

ments this class of depositors will receive may be d
elayed several days beyond

Dec. 31.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

A New York Stock Exchange membership was sold, Dec.

6, at $103,000, a decline of $3,000 from the last sale, Dee. 2.

John Kutch sold one of his New York Coffee & Sugar

Exchange memberships, Dec. 8, to William G. Daub for

$4,000, an increase of $200 over the last previous sale.

A National Raw Silk Exchange membership was bought

by Jerome Lewine, for another, for $1,000, an increase of

$150 over the last sale.

At a meeting of the executive committee of The National

City Bank of New York held Dec. 6, Downing A. Rein-

brecht was appointed an assistant cashier.

At a meeting of the Directors of the Harriman National

Bank and Trust Co., of New York, held Dec. 1, Leslie T.

Pidwell and Lawrence N. Woodward were appointed Trust

Officers. Mr. Pidwell will be in charge of corporate trust

matters at the 59 Liberty Street office, while Mr. Woodward

will be in charge of personal trusts at the Fifth Avenue and

44th Street office.

At the regular annual meeting of the stockholders of the

Bank of the Manhattan Co. of New York, held Dec. 6,

the following directors were elected for the ensuing year:
J. Stewart Baker
Stephen Baker
Walter H. Bennett
Bertram H. Borden
John S. Burke
Harry I. Caesar
F. W. Charske
George W. Fennell
Marshall Field
B. D. Forster
F. Abbot Goodhue
William V. Griffin
W. A. Harriman
Alanson B. Houghton
Raymond E. Jones
Harry A. Kahler

George MoNeir
John C. Moore
Morgan J. O'Brien
James A. O'Gorman
George S. Patterson
P. A. Rowley
L. H. Shearman a •
George M. Shriver
Charles A. Stone
Felix M. Warburg I.. -
James P. Warburg
H. Pushae Williams T.
John L. Pinkie
Daniel O. Wing
Bronson Winthrop

In reporting on the election the New York "Herald

Tribune" of Dec. 7 said in part:
The additions to the bank's board included four men who previously

had been directors of International Acceptance Bank. which was merged

with the bank ten days ago. These were L. H. Shearman, Charles A.

Stone, John L. Wilkie and Bronson Winthrop. Among those who formerly
were directors of the Bank of Manhattan Trust Co., who do not appear on

the new list as directors of the Bank of the Manhattan Co., are George T.

Mortimer Joseph Huber, D. H. Knott, James Speyer and Carl F. Sturnahan.

Carl E. Ward, 57 years old, associated with the brokerage

firm of H. L. Horton & Co., 1 Wall Street, for the last ten

years, died on Nov. 26 of a heart attack. During the past
few years Mr. Ward held the position of associate manager

of the firm's branch at 1 East 35th Street.

George B. Thurnauer, a retired stockbroker and a former

governor of the New York Stock Exchange, died on Dec. 3.

Mr. Thurnauer, who was 60 years old, was a former partner

of the brokerage firm of J. S. Bache & Co., 42 Broadway.

He retired from the New York Stock Exchange about five

years ago after having been a member since 1898.

It is learnt from the Buffalo "Courier" of Dec. 1 that

Clifford L. Strang has been appointed Vice-President of

the First Trust Co. of Tonawanda, N. Y., and the State

Trust Co. of North Tonawanda, both members of the Marine

Midland Group of Banks, Buffalo, N. Y. The paper men-

tioned went on to say:
Mr. Strang, as an executive officer of these institutions, will have an

active part in their affairs. He has served as an Assistant Secretary in the

branch executive department of the Marine Trust Co. (Buffalo) since 1928.

lie began his business career with the Citizens' Trust Co. in 1918. He

was Assistant Manager of the West Side branch of the Marine Trust Co. for

some years, and following that, Manager of the Genesee Street branch.

Mr. Strang is a graduate of Lafayette High School and an alumnus of

the University of Buffalo. He served in the Air Service during the 
war.

The 2,000 depositors of the closed Bank of Spencerport,

at Spencerport, N. Y., which was taken over by the New

York State Banking Department in December 1931, are

receiving a second dividend, amounting to 15%, as a result

of an order granted on Nov. 30 by Supreme Court Justice

Marsh N. Taylor, according to the Rochester "Democrat"

of Dec. 1, which, continuing, said:
The disbursements amount to $87,942.93. A first 80% dividend, totaling

$182,884.74, was paid last June. Justice Taylor empowered the State

Superintendent of Banks to pay the dividend on motion of the Superin
-

tendent's attorneys, Hubbell, Taylor, Goodwin, Nixon & Hargrave, repre-

sented by Edward I. Cristy.
Liquidation of the bank is in charge of Stuart C. Dew as Special De

puty

Superintendent of Banks. Motion for a further disbursement is expected

to be made later.
—4—

Advices received Thursday, Dec. 8, by the New York

Agency of Barclays Bank (Dominion, Colonial and Over-

seas—head office, London) indicate that the Board of

Directors of the institution recommend a final dividend for

the year ended Sept. 30 1932 at the rate of 8% per annum

on the cumulative preference shares and a final dividend

on the "A" and "B" shares at the rate of 5% per annum.

With the interim dividend paid in July last the rate for the

year on the "A" and "B" shares therefore amounts to 434%

and is identical with the dividend paid for the year ended

Sept. 30 1931.

That the Haverhill Trust Co. of Haverhill, Mass. (which

was taken over by the Massachusetts State Bank Commis-

sioner on Dec. 26 1931, as noted in our Jan. 2 issue, page

78), will probably be reorganized and reopened in the near

future, is indicated in the following taken from the Boston

"Transcript" of Dec. 5:
Stoughton Bell, counsel for the reorganization committee of the c

losed

Haverhill Trust Co. to-day (Dec. 5) announced plans for reopening 
the

bank.
The Boston Safe Deposit & Trust Co. selected to receive and hold sub

-

scriptions to capital stock in the new bank until a charter is secured, is

to-day sending out a call for immediate payment of the subscriptions. It

is expected that the subscriptions for stock will be paid to the Boston

Safe Deposit & Trust Co. next week. Bank Commissioner Guy is notifying

all shareholders in the old bank of a 100% assessment on their stock.

The depositors' committee of the Haverhill bank to-day filed with the

State Board of Bank Incorporation an application for a charter for the

new bank, which will take over assets of the old bank and will be entirely

In the interests of the present depositors of the Haverhill Trust Co.

A large number of depositors have already signed agreements, but the

committee is anxious to have assent of as many of them as possible to

present to the Supreme Court with the petition of the Commissioner for

approval of the plan.
—•_.

In its issue of Dec. 3, the Hartford "Courant" stated that

a report on the condition of the East Hartford Trust Co.,

Hartford, Conn., which. is expected to reopen next month,

showing that nearly $1,000,000 worth of the assets has been

liquidated since It went into receivership last January, was

made to Judge P. B. O'Sullivan of the Superior Court on

Dec. 2 by Ray L. Makin, trust officer of the Phoenix State

Bank & Trust Co., the receiver, and Attorney Wallace W.

Brown of Gross, Hyde & Williams, counsel for the receiver.

The paper mentioned furthermore said:
Judge O'Sullivan continued the temporary receivership until Jan. 16,

after Mr. Brown told him that while it had been planned to reopen the

bank this month, Bank Commissioner George J. Bassett, believed the re-

organization ought to wait until after the first of the year.

In approving the delay, Judge O'Sullivan pointed out that by waiting

until after the first of the year the bank would escape the franchise tax

for 1933, amounting to about $3,000. Because the bank Was in operation

the first part of 1932, the receiver will have to pay this year's tax.

Mr. Brown said the financial condition of the bank is better than when

It closed. Mr. Makin reported that of the $2,500,000 in assets, a total

of $900,183.12 has been liquidated and the balance is nearly all in good

mortgages. The earned income for the year is about $80,000, which will

be increased to about $90,000 in another month. Compared with the

$44,000 annual expense formerly required to operate the bank it has

been conducted by the receiver at a cost of $18,000, exclusive of com-

pensation for receiver and counsel. A motion for compensation for the

receiver and counsel was continued until next month.

The closing in January last of the East Hartford Trust
Co. was noted in our issue of Jan. 9, page 247, and refer-
ence was made to its affairs in the "Chronicle" of May 14,
page 3582.

Following a meeting of the directors of the Marine Na-
tional Bank of Wildwood, N. J., Dec. 5 announcement was
made that the institution had purchased the Fidelity Trust
Co. of Wildwood, the merger to be effected immediately. A
dispatch from Wildwood, printed in the Philadelphia "Ledg-
er," reporting the matter, went on to say:
Reuben Reynolds, President of the Marine National Bank, said asseta

of the Fidelity Trust Co. are 8480,000 and liabilities 8240,000. The Marine

bank was established in 1902 and the Fidelity Trust Co. in 1928.
—4---
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The Pennsylvania State Banking Department, following
settlement of litigation, has authorized a liquidating dividend
of 25% to depositors of the Dollar Title & Trust Co. of
Sharon, which closed its doors in 1930, according to a Sharon
dispatch to the "Wall Street Journal" on Dec. 6, which
added:
A disbursement of $114,028 likely will be made within 15 days.

Beginning Monday of this week, Dec. 5, the 26,000 deposi-
tors of the County Trust Co. of Philadelphia are receiving
10% of the funds due them, amounting to $497,225, according
to an announcement made Nov. 25 by Dr. William D. Gordon,
State Secretary of Banking for Pennsylvania, as reported
in the Philadelphia "Ledger" of Nov. 26. The "Ledger" went
on to say :

It will mark the third distribution to depositors, dividends of 10% each
having been paid Dec. 22 1931 and April 26 1932. The bank closed
Oct. 9 1931, with total deposits of $4,977,106.
Advance payments to depositors during December by

eight other closed Pennsylvania banks were also announced
on Nov. 25 by Dr. Gordon, according to the paper mentioned,
which listed the institutions as follows:
A 10% payment, amounting to $161,337, will be made to depositors of

the Richmond Trust Co. of Philadelphia, Dec. 20. The bank closed Oct. 8
1931, with deposits of $1,613,371, had 9,500 accounts. The first dis-
bursement of 15% was made May 6 1932.

Bangor (Pa.) Trust Co., 10% on Dec. 10, amounting to $65,398, to
4,300 accounts.
The Bank of Auburn, Auburn, 7%% on Dec. 15, amounting to $42.717,

to 1,100 accounts.
Farmers' & Mechanics Bank, Northumberland, 15% on Dec. 15, amount-

ing to $25,639, to 1,200 accounts.
Hamilton State Bank, Pittsburgh, 20% on Dec. 12, amounting to $42,213,

to 2,200 accounts.
McKean County Trust Co., Bradford, 10% on Dec. 15, amounting to

$233,472, to 8,200 accounts.
Smicksburg State Bank, Smicksburg, 15% on Dec. 15, amounting to

$126,885, to 500 accounts.
Archbald State Bank, Scranton, 5% on Dec. 16, amounting to $42,085,

on 2,800 accounts.

Again, under date of Dec. 2, Dr. Gordon announced that
eight more closed banks, including the Girard Avenue Title &
Trust Co. of Philadelphia, would pay dividends to their
depositors during December, according to the "Ledger" of
Dec. 3. The institutions, as named in the paper mentioned,
follow:

Five thousand depositors in the Girard Avenue Title & Trust Co. will
receive a 5% payment on account Dee. 20. The bank closed its doors
Oct. 8 1931, with a total deposit liability of $2,446,083. A first payment
of 5% was made Sept. 13 1932.

Bosak State Bank, Scranton, 5%, amounting to $199,018, on Dec. 15.
Bank of Secured Savings, Pittsburgh, 15%, amounting to $194,313, on

Dec. 15.
Pennsylvania Bank & Trust Co., Pittsburgh, 10%, amounting to $265,936,

on Dec. 15.
Perry State Bank, Pittsburgh, 15%, amounting to $81,539, on Dec. 20.
Tarentum Savings & Trust Co., Tarentum, 10%, amounting to $151,026,

on Dec. 15.
Farmers' & Merchants' Bank, West Newton, 75 %, amounting to $69,834,

on Dec. 19.
Ickesburg State Bank, Ickesburg, 20%, amounting to $19,376, on Dec. 21.

This will mark the fourth distribution made to the 680 depositors of this
Institution, which closed Oct. 22 1931, with a deposit liability of $96,882,
and will bring the total advance payments to 75%.

Concerning the affairs of the defunct Citizens' Trust Co.
of Bellevue, Pa., closed since Oct. 24 1932, the Pittsburgh
"Post Gazette" of Nov. 30 stated that dividend checks.
amounting to approximately $50,000 (5%) were mailed the
previous day to depositors of the institution under terms of
an order entered by Judge James H. Gray. The paper
mentioned, continuing, said:

This 5%, distribution brings the total paid out by the institution to 20%,
George F. Taylor Jr., Deputy State Banking Secretary, told the Court.
At the receiver's request, a hearing on charges of improper expenditures,

brought by three Citizens' Trust depositors against State banking officials,
was set for Dec. 14.

According to the Pittsburgh "Post Gazette" of Nov. 30,
Judge James H. Gray recently approved a first and the
final accounting of the Pittsburgh Building & Loan Associa-
tion of Pittsburgh, Pa., closed July 17 1930, and authorized
Immediate mailing of checks comprising a dividend of 18%
totaling about $10,000.

The First National Bank & Trust Co. of Bethlehem, Pa.,
capital $300,000, and the Bethlehem Trust Co. of that city,
capital $260.940, were consolidated on Nov. 28 1932, under
the title of The First National Bank & Trust Co. of Beth-
lehem. The enlarged institution is capitalized at $500,000
and has a surplus of $400,000.

Albert H. Dudley, heretofore Executive Vice-President of
the Baltimore Trust Co., Baltimore, Md., was recently ap-
pointed President of the Title Guarantee & Trust Co. of that
city, succeeding Albert C. Towers, who resigned the office.

The new President, who is well known in financial circles in
Baltimore, is a native of Virginia and received his education
In the public and in private schools of that State. He began
his banking career in 1904, when he entered the employ of
the Farmers' Bank (subsequently the First National Bank)
of Martinsville, Va. Two years later, 1906, he joined the
National Exchange Bank of Roanoke, Va., as bookkeeper
and teller, and continued with the institution. until 1918, in
the meanwhile (1913) having been promoted to an Assistant
Cashier. In 1918 Mr. Dudley became Assistant Federal
Reserve Agent of the Federal Reserve Bank, Richmond, Va.,
and served in that capacity until 1922, when he was advanced
to Managing Director of the Baltimore branch of the Fed-
eral Reserve Bank. This office he continued to hold until
1931, when he joined the Baltimore Trust Co. as Executive
Vice-President. Among numerous other interests Mr. Dudley
Is a director of the Baltimore Trust Co., a member of the
Board of Governors of the Virginians of Maryland, of the
Maryland General Hospital, and of the National Council
of the Y. M. 0. A. His clubs include the Chesapeake, Mary-
land, Baltimore Country, Baltimore, and Commonwealth of
Richmond, Va.

From the Baltimore "Sun" of Dec. 1 it is learnt that
the committee of depositors of the Pikesville National Bank
at Pikesville, Md. (a Baltimore suburb), has abandoned
Its efforts to reorganize the institution and has decided to
ask the receiver to liquidate the assets of the instutition at
the earliest possible moment. We quote from the "Sun"
as follows:
The decision was reached at a meeting Monday after a subcommittee,

accompanied by Thomas C. Hill, receiver of the bank, had visited the
Comptroller of Currency, John W. Pole, at Washington. It was planned
to reorganize the bank with a capital and surplus of at least $75,000 with
the assent of 85% of the depositors.
The consent of only 79% was obtained and, while the Comptroller said

the committee could proceed on a basis of 79%, he indicated that liquida-
tion by the receiver was, in his opinion, advisable. He further pointed
out to the committee that there was strong probability of a loan from the
Reconstruction Finance Corporation, which would enable the receiver topay a dividend of approximately 40%.

The committee reported that it felt to effect reorganization with asmaller percentage of depositors than planned would increase the difficultyof making the bank profitable. Mr. Hill said the delay in final liquidationhad not diminished the ultimate dividend and probably has enhanced thebank's assets.
The reorganization plan was to convert into stock part of the dividendsdue depositors of the closed bank and to raise an additional $25,000 bynew subscriptions.

The closing of the Pikesville National Bank on Feb. 3 last
was indicated in the "Chronicle" of Feb. 13, page 1148.

A small Ohio banking institution, the Bank of Ottawa
County, at Ottawa, failed to open for business on Nov. 29,
and its affairs were turned over to the Ohio State Banking
Department. L. G. Tatman, liquidator of the People's Ex-
change Bank at Columbus Grove, Ohio, took temporary
charge of the institution. A dispatch from Ottawa on
Nov. 30 to the Toledo "Blade," authority for the foregoing,
went on to say:

Directors of the bank said they decided to close at a meeting Mondaynight. Earlier in the day they had attended the funeral services for GeorgeW. Kahle, President of the bank, who died last Friday (Nov. 25). Thebank was founded by Kahle's father, Ignatius Kahle.

The George D. Harter Bank, of Canton, Ohio, on Nov. 23released $750,000 to all depositors holding certificates of
deposit, making a total of $1,400,000 released since the bank
opened Aug. 23, according to Canton advices on Nov. 23,
printed in the Cleveland "Plain Dealer."

The First-Central Trust Co. of Akron, Ohio, announcesthe death on Nov. 26 1932 of George D. Bates, Vice-Chair-
man of the Board of the institution.

Federal Judge Paul Jones on Nov. 29 sentenced ThomasA. Sheets, former Cashier of the closed People's National
Bank of Wellsville, Ohio, and Ralph C. Merriam, former
Assistant Cashier of the institution, to serve five years and
two and one-half years, respectively, in the Atlanta peni-
tentiary, according to the Cleveland "Plain Dealer" of Nov.
30, which continuing said in part:
"I do not share the popular philosophy that society Is responsible forthe criminal," said Judge Jones. "That is a philosophy of negation.The individual is responsible for his own acts. We must go down if so-ciety hasn't the courage to enforce its own rules. If punishment is cer-tain, sure and inevitable, the example of your sentence will be a deterrentto others."
Attorney R. C. Wheeler said that Sheets committed all his illegal actsIn the hope of saving the bank and attributed the collapse of the institu-tion to the depression. Judge Jones said that he could not believe allbank failures were due to the depression; that the depression precipitatedmany failures by showing up faulty bank methods. The total loss at-tributed to Sheets was $23,000. . . .
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Assistant United States Attorney William J. 
McDermott told the Court

that the bank receiver reported depositors 
would recover about 60 cents on

the dollar. The bank was closed Jan. 25.

Reference was made to the closing of the People's 
Na-

tional Bank in our issue of Jan. 301932, page 790.

Youngstown, Ohio, advices on Dec. 6 to the "Wall Street

Journal" reported that depositors of the Kinsman Banking

Co. at Kinsman, Ohio, would receive a liquidating 
dividend

of 15%, or $30,000, to-day, Dec. 10.
•

George F. Kern was recently appointed a Trust Officer

of The Winters National Bank & Trust Co. of Dayton,

Ohio. Mr. Kern will serve the department along with Jay

Leach, the Vice-President and Trust Officer of the Institu-

tion. As a part of the purchase agreement under which

The Winters National Bank & Trust Co. in June last ac-

quired the assets of the defunct Union Trust Co. of Dayton,

The Winters National Bank & Trust Co. is now offering

the services of its trust department to the persons who have

heretofore had trusts with The Union Trust Co. and has

agreed to pay into the liquidating fund of The Union Trust

Co. a certain percentage of the profits realized from the trust

business acquired through the transfer of trusts from that

company.

Elihu B. McGuire, President of the First National Bank

of Sparta, Ill., died on Dec. 4 after a prolonged illness. Mr.

McGuire, who was 88 years old on Dec. 2, besides being

President of the bank, was Vice-President of the Randolph

County Fair Association.

Announcement was made on Dec. 1 that checking-savings

accounts will be abolished by the City National Bank & Trust

Co. of Chicago, Ill., on Jan. 1. The Chicago "Journal of

Commerce," authority for this, went on to say: •

This move is in line with the general policy of Chicago banks to eliminate

unprofitable divisions of their business. There will be no change in City

National's policy in regard to commercial checking accounts and to savings

accounts.

George M. Reynolds, Chairman of the Board of Directors

of the Continental Illinois Bank & Trust Co. of Chicago, on

Dec. 1 celebrated the fifty-second anniversary of his entering

the banking field and the thirty-fifth anniversary of his

going to Chicago. We quote from the Chicago "News" of

Dec. 1, as follows:
In 1880 the 15-year-old George Reynolds, fresh from school, went to

work as a clerk in the Guthrie County National Bank, at Panora
' 

Iowa.

Eight years later he was Cashier and Manager of the bank, and by 1895

was President of the Des Moines National Bank.
In 1897, at the age of 32, Mr. Reynolds gave up the leadership of the

Iowa institution to become Cashier of the Continental National Bank at

Chicago. Nine years later he was President. A series of mergers with

other Chicago banks followed, until Mr. Reynolds is now Chairman of the

Board of the largest bank in the Middle West.

The following changes in the personnel of the First Na-

tional Bank of Detroit were announced recently by Wilson

W. Mills, Chairman of the Board, as reported in the "Michi-

gan Investor" of Dec. 3:
Ray II. Murray, former Bond Officer, has been appointed to the office of

Assistant Vice-President, and will continue in charge of the bond department.

Herbert W. Boyes, of the Fort-Shelby office, has been appointed Assistant

Vice-President, and will continue in charge of the loan group which he

formerly supervised as Assistant Cashier.
Ralph II. Gaines, Vice-President in charge of the Fisher Building office,

has had his authority extended to include the Woodward-Boulevard office.

He will be assisted in the supervision of both offices by William E. Griswold,

who has been appointed Assistant Cashier.

Ray D. Young, Chief Clerk of the bank, has b
een appointed Assistant

Cashier.

A press dispatch from Oxford, Mich., on Dec. 4, printed

in the Detroit "Free Press," stated that reopening of the

Farmers' State Bank of Oxford within a few weeks is ex-

pected following an announcement by officials that the re-

quired number of depositors have signed agreements under

which they pledge themselves to limit withdrawals for speci-

fied periods. The dispatch added:
Officers of the bank are now seeking collection of stock assessments

after which an opening date for the bank will be announced.

The State Bank of Cedar at Cedar, Mich., reopened for

business on Dec. 3 after having been closed a few months.

The reorganized bank is capitalized at $20,000 and has total

deposits of $263,220, of which $124,572 are trust deposits,

and total resources of $347,851. The officers are as follows:

J. C. Vlack, President; S. R. Burke, First Vice-President;

Frank Ruthardt, Second Vice-President; F. E. Sbonek,

Cashier and G. A. Mason, Auditor.

The State Savings Bank of Frankfort, Mich., was closed

last week, according to the "Michigan Investor" of Dec. 3,

which said:
The Frankfort bank was the only one in the village. The closing fol-

lowed a directors meeting at which this step was decided upon to conser
ve

the bank's assets. A reorganization is contemplated.

The Milan Milan State Bank, at Milan, Wis., has been token

over by the Bank of Athens, at Athens, Wis., and since

Nov. 22 last has been operated as a receiving and disbursing

station for the latter, with Charles F. Schmidt as Acting

Manager.

A dispatch by the Associated Press from Pierre, S. D., on

Nov. 26 1932 stated that the South Dakota Banking De-

partment had been informed that the Bank of Ipswich at

Ipswich, Edmunds County, S. D., is taking a holiday while

agreements with clients are being arranged to "tie up" a

portion of the deposits.

The Fulton State Bank, Fulton, Iowa, which had been

closed for several months, reopened for business on Dec. 3

in the same building and with the same officials, accor
ding

to the "Commercial West" of Dec. 3.

Advices to the Des Moines "Register" Nov. 23 1932

from Burlington, Iowa, reported that three officials of the

closed American Savings Bank & Trust Co. of Burlington,

T. W. Kriechbaum, President; A. F. Andersen, Cashier,

and E. W. Wischmeier, Assistant Cashier, were jointly

indicted by the Grand Jury for the November term of the

District Court on Nov. 22, on a charge of "receiving deposits

when insolvent." Those accused made emphatic denials

of guilt, it was stated.

Deposits of the First National Bank of Hastings, Neb.,

which closed Oct. 6 of last year, commencing Dec. 6 are

receiving a 10% dividend, amounting to $124,000, according

to Associated Press advices from Hastings on Dec. 5, which

stated that an announcement to that effect was made Dec. 5

by George G. Cronkleton, receiver for the institution.

Lincoln, Neb., advices by the Associated Press on Nov. 30

stated that depositors in the Farmers' State Bank of Suther-

land, Neb., on that day received checks for a first dividend

of 30, or $27,980. The same dispatch also reported that

depositors in the failed Farmers' State Bank of Newport,

Neb., had received a 5% dividend, bringing the total re-

turned to them to 15% .

A small Nebraska bank, the State Bank of Filley at Piney,

was closed by its officers last week and turned over to the

State Trade & Commerce Department for liquidation, ac-

cording to Associated Press advices from Lincoln, Neb., on

Dec. 1, which added:
Examiner Richard Hadley is in charge. The bank had capital and

surplus of $18,000 and $90,000 in deposits. The officers were B. M.

Raynor, President, and W. E. Erickson, Cashier.

The closing on Nov. 28 1932 of the State Bank of Lanham,

at Lanham, Neb., was reported in a dispatch by the Associ-

ated Press from Lincoln, Neb., on Nov. 30. Richard Hadley,

State Bank Examiner, was placed in charge. The bank was

capitalized at $10,000 and had deposits of about $50,000, it

was said.

With reference to the affairs of the American Exchange

Trust Co. of Little Rock, Ark., which closed its doors in

November 1930, Associated Press advices from Little Rock

on Dec. 2 contained the following:
With the $760,000 loan from the Reconstruction Finance Corporation

now reduced to $134.000, Sam J. Wilson, liquidating agent of the closed

American Exchange Trust Co., announced to-day (Dec. 2) he planned to

apply for a new loan of $780.000 to make possible the payment of another

10% dividend to the bank's depositors before Christmas.
Mr. Wilson said he was advised by Harvey C. Couch of Pine Bluff, a

director of the Reconstruction Finance Corporation, in a long distance

telephone conversation from Washington to-day that because of the rapid
repayment of the first loan. the Board would give favorable consideration
to an application for another one.
A 10% dividend payment to depositors requires 3780.000. The first

loan of $760,000 was supplemented by cash on hand for a 10% payment.

The Mississippi Valley Trust Co. of St. Louis, Mo., on

Dec. 1 announced the establishment of a bond department.

With the opening of the new department, the Mississippi

Valley Co.—an affiliate of the trust company—discontinued

the distribution of investment securities. The bond depart-

ment is under the supervision of the same directors and the

same officers as the Mississippi Valley Trust Co.
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Referring once more to the closed First National Bank of

Durham, N. C., a dispatch from that place on Nov. 24,
printed in the Raleigh "News and Observer," contained the
following:

Tuesday, Dec. 20, has been set as the tentative date for opening the new
bank to replace the old First National, the Reorganization Committee
announced yesterday (Nov. 23), as they signified intention of setting about
this week to recover the ground lest by the recent setback caused by failure
to wind up the reorganization within the time allotted originally by the
Comptroller of the Currency.

The Committee yesterday expressed gratification at the Comptroller's
action in extending the time for opening and stated that the work of
resigning the depositors to agreements would be speeded up as much as
possible.

The newly organized Bank of Wayne at Goldsboro, N. C.,
successor to the Wayne National Bank, which closed its
doors the latter part of December 1931, was formally opened
on Dec. 1 by Gurney P. Hood, State Commissioner of Banks
for North Carolina. The new bank is capitalized at $200,000
and has the following officers: Frank B. Daniels, President;
Herman Well, Vice-President; F. B. Crowson, Cashier,
and W. Borden Cobb, Assistant Cashier. Goldsboro ad-
vices on Dee. 1, printed in the Raleigh "News & Observer,"
from which the above information is obtained, furthermore
said in part:

Official figures were not given for the total amount paid in' dividends
but it was understood that the sum was slightly in excess of $470.000.
Of this amount approximately $80,000 was paid to the Federal Reserve
Bank in Richmond on secured claims, approximately $243,000 to the Wayne
Corp. for claims assigned to it and the remaining sum of about $147.000
to the 1,100 odd persons who did not assign their claims to the Wayne
Corp.
The dividends were made available from funds acquired by the receiver

in the ordinary process of liquidation and through sale of the bank building
to the Wayne Corp., a subsidiary of the new bank, for $100,000 supple-
mented by a loan from the Reconstruction Finance Corporation.
Mr. Fagan stated that the loan received from the Reconstruction Finance

Corporation is secured by the remaining assets of the Wayne National
Bank and must of course be repaid before further dividend disbursements
can be made to the depositors by the receiver. The loan simply liquldfied
some of the assets of the bank, thus making it possible to pay a dividend
without waiting for the regular process of liquidation through the collec-
tion of accounts due the closed bank.
At the opening of the Bank of Wayne. . . F. B. Crowson, Cashier

of the bank, stated that the receiver has paid to the Wayne Corp. approxi-
mately $243,000 of which amount about $160,000 was placed in the Bankof Wayne to cover the cost of stock subscribed for those people making
a bank possible and the remaining $83.000 Pald to those who assignedonly a part of their dividend for payment for stock in the Wayne Corp.
This $83,000 plus the $147,000 paid by the receiver to those not assigningtheir claims to the Wayne Corp. brought the amount of money actually
available to depositors to $230,000. The $160.000 was capital stock
and not counted on deposit.

•
According to to a dispatch from Thomasville, Ga., Nov. 28,

printed in the Atlanta "Constitution," depositors of the
closed Bank of Thomasville on that day received checks
representing the first dividend payment on their deposits.
The Bank of Thomasville closed its doors 10 months ago
(Jan. 28). The dividend paid Nov. 28 was derived from
cash received by the State Banking Department on 100%
assessments made against the stockholders of the failed
institution, it was stated.

The Easley National Bank of Birmingham, P. 0. Ensley,
Ala., was placed in voluntary liquidation on Nov. 10 1932.
The institution, which was capitalized at $200,000, was ab-
sorbed by the Ensley Bank & Trust Co. of Ensley.

The reorganized Bank of Pontotoc, Miss. (which reopened
Nov. 19 1932 after having been closed since Jan. 2 1931), is
capitalized at $25,000 with surplus of $10,000. Its officers
are as follows: 0. J. Knox, President; Dr. R. P. Donaldson,
Vice-President and H. V. Parker, Cashier.

The Corinth Bank & Trust Co., Corinth, Miss., closed
since Nov. 28 1930, reopened on Nov. 19 1932. The bank's
statement of condition at the close of business Nov. 22 1932
showed combined capital and surplus of $70,000; total de-
posits of $383,720, and total resources of $517,516. Officers
of the institution are as follows: R. E. Perry, Active Vice-
President; J. H. Moffett, Vice-President; Abe Turner,
Cashier, and R. E .Price, Assistant Cashier.

The Bank of Yazoo City, Yazoo City, Miss. (reorganized
and reopened on May 10 1932, after having been closed since
the previous Dec. 9), announced on Nov. 28 that depositors
of the old bank would receive 10% "of frozen assets" on
Dec. 12, amounting to approximately $35,000, according to
Associated Press advices from Yazoo City on Nov. 28. Re-
opening of the institution, with capital of $100,000, was
noted in our May 21 issue, page 3771.

Announcement was made in Shreveport, La., on Dec. 4,
that the assets of the Commercial National Bank of that city
had been acquired by the Commercial National Bank in
Shreveport, a new organization chartered a few days pre-
viously by the Comptroller of the Currency. The new
institution, which has a fully subscribed and paid in capital
of $1,000,000, takes over all the deposits, it was stated, of
the old institution and assumes full liability to its depositors.
Associated Press advices from Shreveport, on Dec. 5,
from which the above information is obtained, furthermore
said in part:
The new bank is the result of the efforts of 14 of ShrevePort's . . •business men. The Chairman of the new bank Is F. D. Lee, well knownIn business and banking circles. The President is Val H. Murrell. one ofthe outstanding bankers of the city.
Mr. Lee and Mr. Murrell. In accepting positions in the management ofthe new bank, will continue their same positions (Chairman and President,

respectively) In the active management of the Continental-American Bank& Trust Co. of Shreveport.
Jacob Embry will occupy the position of Executive Vice-President inthe official family of the new bank, S. G. Sample will continue as Vice-

President in the new Institution.

The closing of the Yampa Valley Bank at Hayden, Colo.
a small institution, was announced on Nov. 30 by the Colo-
rado State Bank Commissioner, according to the "Rocky
Mountain News" of Dec. 1, which went on to say:
The bank, of which Alva Jones is President and L. E. Fitzgerald, Cash-

ier, had deposits of approximately 845.000 and capital of 830,000.
R. H. Hubbard. Special Deputy, will be placed in charge of the bank's

affairs, it was announced.

Depositors of the Merchants' Bank of Livingston, Mont.,
on Nov. 17 received a 15% dividend amounting to more
than $45,000, according to the "Commercial West" of Dec. 3,
which furthermore said:
This is the first dividend it had liquidated since the bank closed last

July 1. The State Banking Department said it had liquidated $71,383.00.
or approximately 30%, of the bank's assets, except real estate.

The Decker-Jewett Bank at Marysville, Calif., said to be
the oldest State Bank in California, established in 1854, was
closed on Nov. 28 1932 by order of the State Superintendent
of Banks. Associated Press dispatches from Marysville,
reporting the failure, went on to say:

It was the first bank failure in Marysville' s history. The cause given for
the closing by officers was the steady withdrawal of deposits over a periodof several months and the inability to realize on "frozen" assets.

Effective Nov. 22 last, the First National Bank of Vaca-
ville, Calif., with capital of $50,000, went into voluntary
liquidation. The institution was taken over by the Bank of
America National Trust & Savings Association with head-
quarters at San Francisco, Calif.

On Nov. 29 1932, the Commercial National Bank of Bell-
flower, Calif., capitalized at $25,000, went into voluntary
liquidation. The institution was absorbed by the First
National Bank of the same place.

The National Bank of Commerce of Los Angeles, Calif.,
was placed in voluntary liquidation on Nov. 1 1932. The
institution, which was capitalized at $500,000, has no suc-
cessor institution.

The First National Bank of Woodlake, Cal., has closed
its doors and gone into voluntary liquidation, according to
the following Associated Press dispatch from that place
under date of Nov. 26:
The First National Bank here closed its doors in conformity with decisionof the directors to voluntarily liquidate the holdings of the institution and

retire from the banking business.
The bank had operated here for 20 years. The report of Oct. 1 showed

capital stock of $25,000, surplus of $3,000, undivided profits of $1,727, and
deposits of $100,000.

Myles J. Ferrick, liquidating agent of the Medford Trust
Co. of Medford, Mass., in a letter sent to the depositors on
Dec. 3 notifying them of a second savings department
dividend of 10% to be paid Dec. 15 (the previous dividend
to savings depositors was 15%), "gives an illuminating pic-
ture of the situation in which he found the company's
assets when he took them over and how things have been
handled since." Mr. Ferrick's letter, as printed in the
Boston "Transcript" of Dec. 3, from which the foregoing is
also obtained, said in part:
. . . I take this occasion to acquaint depositors with some matters of

Importance concerning the bank's affairs while closed.
The total collections, including principal and income for the one year

since closing, ended Oct. 10 1032, were $752,069.61. The sum of 8525.000.
representing a dividend of 15% has been already paid to depositors of
the savings department. An additional $350,000 will be represented
In the additional dividend of 10% to be paid as hereinbefore set forth.
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At the time of closing the bank carried on its books $2,639,778
.18 in

mortgages on real estate, and $419,053.16 in real estate in po
ssession.

On Oct. 10 1932 there was in possession over $2.500,000 in rea
l estate.

consisting of 109 parcels having 244 tenants. . .

In operating this real estate, all rents are collected and r
epairs are made

and supervised directly from the bank, eliminating the usual 6%
 manage-

ment and supervision charges. In a closed bank, the affairs 
must be

administered according to law, and for this reason a multitude of legal

problems arise. Depositors are perhaps familiar with the fact that the

suit for $1,000.000 against the former directors is almost finished, and

that a suit against the stockholders for their unpaid liability is marked

up for an early hearing. A $200,000 suit has been commenced
 against

the surety company on the bond covering the former officers and em-

ployees of the bank. In addition to the foregoing, 86 major suits and

bills in equity and other suits have been commenced against various persons

who have failed to meet their obligation to the bank. These suits involve

more than $600,000. There has also been commenced 50 other suits of

more or less importance against parties upon collection and sundry other

matters. It has also been necessary to defend the bank against suits

brought against it for various reasons.
In connection with the above legal matters, the sum of $13,039.98 has

been expended for attorneys' fees up to Oct. 10 1932, and $10,416.04 for

agents' fees and expenses. The sum of $17,377.98 has been expended

during that period for salaries of clerks, bookkeepers, &c., in the adminis-

tration of the affairs of the bank.
At present there are only eight employees besides the agent. Of this

number four are employed in the real estate department of the bank,

which is collecting monthly over $10,000 in rents. Aside from the income

of the real estate, additional income representing interest on outstanding

mortgages and other loans has been received in an amount of more than

$75,000.
It will be seen that the total expenses of liquidation represents an amount

far less than the income received since the bank has been closed, so that

accordingly not one dollar of the principal of the depositors' money has

been used for the expense of liquidation. . . •

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Quiet and irregular price movements have characterized
the dealings on the New York stock market this week and
the trading has, at times, been extremely dull. On Tuesday
and again on Wednesday the trend was strongly upward,
and the rest of the week prices have been firmly held. Short
covering has been in evidence on frequent occasions during
the week. Call money renewed at 1% on Monday and
remained unchanged at that rate on each and every ila-y
of the week.

Considerable irregularity was apparent in the stock market
on Saturday, and while the undertone was fairly steady there
was comparatively little change in the price level. Most
stocks beat back and forth within a narrow range showing
good resistance to pressure and working up a modest rally
in the middle of the second hour. Railroad stocks attracted
the bulk of the attention, but the changes were very small.
At the close most of the stocks were moving on the side of
the decline, the changes including among others, American
Smelting 3rd pref., 13% points to 31; American Water Works
1st pref., 2 points to 52; Atlantic Coast Line, 13/3 points
down to 16; Bethlehem Steel pref., 2 points to 30; J. I. Case
Co. pref., 3 points to 553%; Curtis Publishing pref., 4 points
to 52; General Gas & Electric pref., 3 points to 12; Union
Pacific pref., 1 point to 61%; Ward Baking pref., 13% points
to 16; Brooklyn Union Gas, 1 point to 737%; Commonwealth
& Southern pref., 13/2 points to 41, and General Motors pref.
1 point to 743/3.

Pivotal shares were slightly lower on Monday, and while
there were some gains in the early trading most of these
were lost before the close. The announcement from Wash-
ington that the repeal measure had failed in the House of
Representatives brought the setback and many stocks that
had been up from 1 to 3 or more points in the early trading
cancelled most of their gains. The principal losses were
American Car & Foundry pref. 2 points to 18, American
Water Works 1st pref. 2 points to 50, Bush Terminal pref.
33% points to 273%, Glidden pref. 2 points to 63, Ingersoll
Rand 13% points to 25, Armour of Delaware 13% points to
41, Cannon Mills 234 paints to 16, Crown Cork & Seal 17%
points to 20 and Pacific Lighting 1 point to 35.

Prices were slightly higher on Tuesday, though consider-
able profit taking was in evidence diiring a part of the session.
Practically all of the pivotal issues participated in the re-
covery and while trading was dull and without noteworthy
change, the gains ranged from fractions to two or more points.
In the final hour a part of the advance was cancelled, but
the market closed slightly higher than Monday's final prices.
The changes on the side of the advance included Air Reduc-
tion, 27% points to 543/3; Allied Chemical & Dye, 47% points
to 767%; American Tobacco "B", 23/3 points to 59; Atchison,

334 points to 403%; Atlantic Coast Line, 334 points to 40%;
Am. Tel. & Tel., 47% points to 1077%; Auburn Auto, 5 points
to 46; J. I. Case, 332 points to 40; Checker Cab, 3 points to
21; Consolidated Gas, 25% points to 577%; Corn Products, 2
points to 50; Delaware & Hudson, 6 points to 55; Delaware
Lackawanna & Western, 23/3 points to 253%; Electric Auto

Lite pref., 23% points to 87%; Johns-Manville, 2 points to
213%; Louisville & Nashville, 37% points to 193%; National

Biscuit, 33/3 points to 393/3; New York Central, 234 points to

223%; Norfolk & Western, 4 points to 110; Northern Pacific,
27% points to 137%; Peoples Gas, 23/3 points to 70; Southern
Pacific, 2 points to 173/3; Union Pacific, 57% points to 697%;

United States Steel, 23% points to 333%; Western Union Tele-
graph, 23/3 points to 29, and Westinghouse, 27% points to

2674.
The list was somewhat irregular on Wednesday, profit-

taking slowing down the recovery of the previous day. In

the early dealings prices moved ahead from 1 to 2 or more

points, and while the close was generally on the upside, the

net changes were very small. Some of the market leaders

that were strong on Tuesday met with a setback and closed

with net losses. The outstanding gains for the day were

Air Reduction, 1 point to 557%; American Tobacco, 23%

points to 573%; Crucible Steel pref., 2 points to 20; General

Cigar pref., 3 points to 105; Norfolk & Western, 17% points

to 1113/3; Studebaker, pref., 33/3 points to 34; American

Water Works 1st pref., 2 points to 52; Baldwin Locomotive

pref., 23/3 points to 16; Bethlehem Steel pref., 134 points to

3134; Coca Cola, 15% points to 731%; Commonwealth &

Southern pref., 3 points to 447%; G. W. Helme, 47% points to

727%, and United Fruit, 1% points to 227/s.

Stocks slipped back on Thursday following the modest

advances of the preceding three days. Toward the close the

tone was slightly firmer, but the improvement was not

sufficient to register very much progress on the side of the

advance. Pivotal issues were generally off during the

morning, but rallied late in the session. The turnover was

much smaller than the preceding day, the total sales reaching

approximately 705,000 shares. Among the stocks closing

on the side of the decline were J. I. Case pref. 43/3 points to

50, American Can pref. 1 point to 117, Ingersoll Rand 1 point

to 27, Radio Corp. pref. A 23/3 points to 187%, Sloss Sheffield

Steel 5 points to 7, General Cigar 1 point to 29, Curtis Pub-

lishing Co. pref. 2 points to 50, General Motors pref. 33(
points to 72 and Liggett & Myers 1 point to 527%.

The market was slow and without noteworthy movement

on Friday until around the final hour, when stocks moved

upward in gradually increasing volume. The leader of

the upward surge was Allied Chemical & Dye, which shot

upward above 80 at its peak for the day, followed by such

prominent market leaders as American Can, Union Pacific,

Atchison, United Aircraft and Continental Can. Among the

stocks prominent on the side of the advance were Allied

Chemical & Dye, 33% points to 817%; Auburn Auto, 13/3

points to 47; Brooklyn Union Gas, 53% points to 79; J. I.

Case, 2 points to 433%; Consolidated Gas, 17% points to

593/3; Eastman Kodak, 2 points to 54
3%; Homestake Mining

Co., 47% points to 1537%; Norfolk & Western, 17% poi
nts

to 113; Peoples Gas, 23/3 points to 723/3; Union Pacific,

33/3 points to 727%, and United States Tobacco, 23% point
s

to 58. The close was strong and near the best prices of

the day.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week Ended
Dec. 9 1932.

Stocks,
Number of
shares.

Railroad
and liftmen

Bonds.

Stale,
Municipal &
For'n Bonds.

United
States
Bonds.

Pedal
Bond
Sales.

Saturday 399.550 $2,851,000 $1,703,000 $303,000 $4,857,000

Monday 725,219 4,085,000 2,069,000 640,500 6,794,500

Tuesday 1,108,658 4,932,000 2,209,000 1,346,000 8,487,000

Wednesday  1,193,869 5,463,000 2,520,000 1,439,000 9,427.000

Thursday 704,921 4,822,000 2,416,000 2,677,000 9,915,000

Friday 1,174,930 5,525,000 2.305.000 474,500 8,304,500

n......1 a 5117 147 597 0125 non sin 999 Ann SR gun Ann 547 755 ono

Sales at
New York Stock

Exchange.

Week Ended Dec. 9, Jan. I to Dec. 9.

1932. 1931. 1932. 1931.

Stooks-No. of shares_ 5,307,147 11,208,430 408,689,344 545,509,901
Bonds.

Government bonds__ $6,880,000 $11,323,000 $541,262,050 $254 340.700
State dr foreign bonds_ 13,222,000 19.475,000 705,617.200 850,438,100
Railroad de misc. bonds 27,683,000 34,167,500 1,535,281,000 1,728,134.900

Total $47,785.000 $64,965,500 $2,782,170,150 $2,832,913,700

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Dec. 9 1932.

Boston. Philadelphia. Baatmore.

Shares. Bond Sales. Shares. Bond Sates. Shares. Bond Bates.

Saturday 
Monday 
TuesdaY-  
Wednesday 
Thursday 
Friday 

Total 

pvev vreet raviaaA

9,727
15,534
21,100
20,451
12,927
7,212

85,000
1,550
8.000

5.250

5,216
13,584
18,189
17,880
11,093
5,400

1,400
2,000
2,600
2,0011

363
476

1,478
1.190
856
627

$5.000
5,200
4,100
13,000
22.400
20.000

87,451 319,800 71,362 58,000 4,990 569.700

55 551 555000 04 079 521 non 6.608 $72.600
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THE CURB EXCHANGE.
The curb market has been fairly steady this week, though

trading has been quiet and the turnover down to the mini-
mum. Short covering cropped out occasionally and there
has been some realizing but the list, on the whole, has been
firm and the changes, as a rule, have been generally frac-
tional. Oil shares have attracted some speculative attention
and the power stocks have held their own. Industrial
issues, on the other hand, have made little progress either
way. On Saturday the trading was quiet and small price
changes were the rule. During the first hour the market
was off and a number of the leaders yielded a point or more
while most of the active list moved within a comparatively
narrow range. Electric Bond & Share, for instance, moved
around within a radius of 34-point. Other power stocks
were quiet, shares like Niagara Hudson, Cities Service,
American Gas & Electric and United Light & Power pref.
being down fractionally. Utilities were under pressure and
industrials showed little or no movement of importance.
Oils were steady and so were the investment shares. The
tone of the curb market was somewhat improved on Monday,
though the session was comparatively inactive and price
changes were small. Buying was mostly covering for short
accounts. One of the interesting incidents of the day was
the buying of American Superpower, which advanced a full
point at its top for the day. Public utilities were somewhat
mixed. Electric Bond & Share, selling ex-dividend, showed
a point or more advance at its best for the day, while frac-
tional advances were -i•egistered by Ameri an Gas and
United Light pref. , Some of the so-called "wet stocks"
were in fair demand, Hiram Walker showing a medest gain
at the closer Aluminum Co. of America opeped about
2 points up and than- *acted to a level slightly higher than
the preceding close. Mining stocks were in moderate de-
mand and oil shares moved within a narrow range.

Prices on' the Curb showed a slightly rising tendency on
Tuesday, the early dealings 'indicating moderate covering
in the public utilities and specialties, though a good part of
the gains were cancelled in the later transactions. Public
utilities were firm, but quiet. American Gas & Electric
was somewhat higher, Niagara Hudson registering a frac-
tional advance and so did a number of the lower priced
power stocks. Industrial shares were active most of the day,
Aluminum Co. of America leading the activity in this group
with a 4-point gain during the early trading, though most of
this advance was cancelled later in the day. Lake Shore
Mining forged ahead to a new top before meeting selling.
Other mining shares were dull and oil issues were quiet and
moved back and forth within a comparatively narrow range.
The volume of transactions was somewhat larger on Wed-
nesday as the upward swing of the preceding day extended
to the morning trading. The public utility stocks moved
upward under the leadership of Electric Bond & Share
which crossed 20 and reacted. Gains of a point or more were
recorded by such active issues as Columbia Gas pref.,
Consolidated Gas of Baltimore, Montreal Light, Heat &
Power an&American Gas. Commonwealth Edison closed
with a net gain of 2 points. The industrial section con-
tinued to move ahead under the guidance of Aluminum Co.
of America which gained 3 points at 51 and dropped back to
50 with a net gain of 2 points. Tobacco shares were under
pressure and so was Parker Rust Proof. Oil shares were in
good demand and moved forward to higher levels. Invest-
ment issues and mining shares were fairly steady. The under-
tone was firm though prices moved within a narrow range on
Thursday. Scattered profit taking was in evidence during
the morning trading, but this was quickly absorbed as the
day progressed. Public utilities were fairly firm with most
of the demand centering around Electric Bond & Share,
American Can, American Light & Power, Columbia Gas
pref. and American Superpower 1st pref. Industrial shares
attracted some attention, particularly Celanese prior pref.
which gained about 3 points. Mining stocks were irregular
and oil shares were neglected.

Prices were steady during most of the session on Friday,
but there was very little change until the last half hour when
the market suddenly rallied and continued its forward move-
ment until the close. Electric Bond & Share and American
Gas were the strong features and led the upward swing.
Preferred stocks also were in good demand and a number of
substantial gains were recorded in this group before the
close. The changes for the week were largely on the side
of the advance and included among others American Beverage
33/2 to 338, Aluminum Co. of America 46 to 495%, American
Gas & Electric 245% to 285%, American Light & Traction

16 to 17, American Superpower 4 to 5, Associated Gas &
Electric A 2 to 25%, Atlas Corp. 65% to 75%, Brazil Traction
& Light 734 to 73%, Central States Electric 23/2 to 23/2, Cities
Service 25% to 3, Commonwealth Edison 693.4 to 72, Consoli-
dated Gas of Baltimore 605% to 63, Cord Corp. 4 to 5, Deere
& Co. 85% to 95%, Electric Bond & Share 16% to 2034, Gulf
Oil of Pennsylvania 28 to 293%, International Petroleum 93/2
to 105%, New York Telephone pref. 1143/i to 1155%, Penn-
sylvania Water & Power Co. 515% to 53, Standard Oil of
Indiana 223.4 to 233/2, Teck Hughes 35% to 35%, United Gas
Corp. 13% to 2, United Light & Power A 35% to 43i, and
Utility Power 134 to 15%.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Dec. 9 1932.

&ocks
(Number

Of
Shams).

Bonds (Pox Value).

Doniatic.
Foreign

Goternmsni.
Foreign

Corporate. Total.

Saturday 66,230 $1,354,000 $75.000 $72,000 $1,501,000Monday 134,165 2,217,000 83.000 133,000 2,433,000Tuesday 170,325 2,932.000 130.000 108,000 3,170,000Wednesday 173,359 2,919,000 195,000 206,000 3,320,000Thursday 118,625 2,732,000 172,000 309,000 3,213,000Friday 164,750 3,027.000 181,000 169,000 3,377,000
Total 827.454 $15,181,000 $836,000 $997,000 $17.014,000

Sales at
New York Curb

Eschange.

Week Ended Dec. 9 Jon. 1 to Dec. 9.

1932. 1931. 1932. 1931.
Stocks—No. of shares_ 827,454 1,959,875 53,555,955 103,189,532Bonds.
Domestic $15,181,000 $15,047,000 $804,124,100 $855,101,000Foreign Government_ 836,000 755,000 30,389,000 30.391,000Foreigncorporate 997.000 960,000 56.159,000 38,325,000
Total $17,014.000 $18,762,000 $890,672,100 $923,727,000

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
Dec. 10), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 22.1% below those for the corresponding week last year.
Our preliminary total stands at $4,301,821,832, against
$5,525,255,571 for the same week in 1931. At this center
there is a loss for the five days ended Friday of 19.8%. Our
comparative summary for the week follows:

Clearings—Relurns by Telegraph.
Week Ending Dec. 10. 1932. 1931.

Per
Cent.

New York $2,262,463,642 $2,819,509,903 —19.8Chicago 130,031,932 213,014,197 —39.0Philadelphia 220,000,000 226,000,000 — 2.7Boston 134,000.000 200,000,000 —33.0Kansas City 42,155,621 57,839,519 —27.1Bt. Louis 42,000,000 56,900,000 —26.2San Francisco 72,962,312 100,612,000 —27.5Los Angeles No longer will re port clearingsPittsburgh 57,741,291 74,876,989 —22.9Detroit 41,687,319 65,077,008 —35.9Cleveland 41,453,046 56,763,647 —27.0Baltimore 39,456,042 50,819,892 —22.4New Orleans 26,770,628 32,410,685 —17.4
Twelve cities, five days $3,110,711,833 $3,953,823,840 —21.6Other cities, five days 474,139,694 595,489,010 —18.2
Total all cities, five days $3.584,851,527 $4,549,312,850 —21.2All cities, one day 716,970,305 975,942,721 —26.5
Total all cities for week $4,301,821,832 34.525.255.671 —22.1

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 Dec. 3. For
that week there is a decrease of 24.2%, the aggregate of
clearings for the whole country being $5,067,036,947, against
$6,684,435,486 in the same week in 1931. Outside of this
city there is a decrease of 28.2%, the bank clearings at this
center recording a loss of 21.8%. We group the cities accord-
ing 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 21.8%,
in the Boston Reserve District of 36.3% and in the Phila-
delphia Reserve District of 9.5%. In the Cleveland Reserve
District the totals are smaller by 25.0% in the Richmond
Reserve District by 24.1% and in the Atlanta Reserve Dis-
trict by 27.1%. The Chicago Reserve District suffers a
cohtraction of 39.5%, in the St. Louis  Reserve District of
30.0% and in the Minneapolis Reserve District of 23.2%.
In the Kansas City Reserve District the decrease is 30.2%,
in the Dallas Reserve District 18.4% and in the San Francisco
Reserve District 31.9%
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SUMMARY OF BANK CLEARINGS.

Financial Chronicle

Week Ended Dec. 3 1932. 1932. 1931.
1760.07
Dec. 1930. 1929.

Federal Reserve Diets. $ I % 3 $

1st Boeton ---_12 cities 245,713,651 385,881,043 -36.3 483,929,938 651,322,390

2nd New York. _12 " 3,369,091,470 4,309.653,984 -21.8 6,253.307,907 9,293,935,414

3rd Philadeliela 10 " 327,319,287 361,829,823 -9.5 497,885,417 759,801,123

4th Cleveland__ 6 " 193,752,621 258,335,206 -25.0 384,286,437 425.594.373
5th Richmond _ 6 " 110,601,704 145,815,025 -24.1 198,178,211 197,261,408

6th Atlanta _ ___11 " 82,968,657 113,781,157 -27.1 149,058,703 188,159,265

7th Chicago - --20 " 288,641.701 477,100,377 -39.5 783,030,024 1,073,580,871

8t11 St. Louis_ _ _ 5 " 85,071,412 121,683,815 -30.0 156,449,472 201,667,436

9th Minneapolis 7 " 68,429,324 89,076,057 -23.2 112,702,084 143.030.542
10th KansasCity 10 " 84.973,938 121,760,653 -30.2 177,485,854 210,641,474
11th Dallas  5 " 38,772,623 47,534,016 -18,4 59,258,293 87,134,687

12th San Fran_ _13 - 171,700,556 252,084,330 "31.9 315,772,472 380,976,846

Total 117 cities 5,067,036,947 6,684,435,486 -24.2 9,571,343,712 13,613,105,829
Outside N. Y. City 1,798,065,226 2,505,246,424 -28.2 3,488,342.392 4.520.165.256

go ni•Inia 0,0 noA 040 Ave An, one An a AI, fIGA 000 WW1 101 1,10

We also furnish to-day a summary of Federal Reserve
districts of the clearings for the month of November. For
that month there is a decrease for the entire body of clearing
houses of 24.8%, the 1932 aggregate of clearings being
$18,117,720,593 and the 1931 aggregate 824,108,445,961.
In the New York Reserve District the totals show a decline
of 24.5%, in the Boston Reserve District of 28.5% and in the
Philadelphia Reserve District of 11.2%. In the Cleveland
Reserve District the totals record a diminution of 23.5%,
in the Richmond Reserve District of 18.3% and in the
Atlanta Reserve District of 25.8%. In the Chicago Reserve
District the falling off is 37.7%, in the St. Louis Reserve
District 20.1% and in the Minneapolis Reserve District
21.3%. In the Kansas City Reserve District the totals
record a diminution of 28.0% in the Dallas Reserve District
of 19.0% and in the San Francisco Reserve District of 27.2%.

November
1932.

November
1931.

Inc or
Dec.

November
1930.

November
1929.

Federal Reserve Diets. $ $ % S $
let Boston - - --14 cities 945,945,566 1,323,201,895 -28.5 1,806,235,012 3,327,800,067
2nd New York__13 " 11,255.265,560 14,909,990,812 -24.5 22,774,430,594 43,962,313,132
3rd PhIladelpla 14 " 1,167,539,513 1,315,474,786 -11.2 1,911.492,157 3,411,706,069
4th Clevela nd- _13 " 756,954,936 989,941,284 -23.5 1,569,387,116 1,972,875,858
5th Richmond _ -9 " 473,651,750 518,397,489 -18.3 724,232,007 857.222.147
6th At la nta _ ___16 " 346.596,392 467,378,994 -25.8 608,230,636 848,324,386
7th Chicago - -.27 " 1,147,049,176 1,840,178,635 -37.7 2,995,594,040 4,779,484,459
8th St. Louis_ _ _ _7 '' 379,771,953 475,367,159 -20.1 654,257,742 992,001.869
9th Minneapolls13 " 294,770,762 374,552,868 -21.3 490,325,952 616,306,357
10th KansasCity 14 - 460,137,523 639,590,231 -28.0 902,222,955 1,098,519,134
11th Dallas 10 " 266,806,676 329,549,937 -19.0 408,549,501 590.264,698
12th San Fran 22 - 673,230,766 924,821,871 -27.2 1,140,085,441 1,788,082,818

Total 172 cities 18,117,720,593 24,108,445,961 -24.8 36,092,744,422 64,244,900,994
Outside N. Y. City 7,215,908,734 9,657,042,617 -25.3 13,909,449,437 21,155.199,956

Canada R2 elt.1.1 1170 f177 001 1 012 204 011 ..)A A 1 070 147 PAll 0 0F0 000 all

We append another table showing the c earings by Federal
Reserve districts for the eleven months for each year back
to 1929:

11 Months
1932.

11 Months
1931.

Inc.or
Dec.

11 Months
1930.

11 Months
1929,

Federal Reserve DIsts. $ 3 % s $
158 Boston ____14 cities 11,282,005,317 19,233,624,224 -41.3 23,910,811.411 28,710,452,079
2nd New York_ _13 " 151,497,067,557 251,200,487,808 -39.7227.825,387,655 453,506.986,082
3rd Philadelpla 14 " 13,485,215.750 19,630,643,791 -31.3 25,938,311,178 30,891,600.875
4th Cleveland__13 " 9,440,730,220 14,637,316.471 -35.5 19,145,609,492 20,125,923,508
5th Richmond _9 " 5,055,557,574 6,756,549,290 -12.2 8,373,183,380 8,978,879,268
6th Atlanta __-_16 " 4,197,739,609 5,856,503,970 -28.3 7,507,009,091 9,188,961,387
7th Chicago -27 " 16,065,375,945 28,395,315.484 -43.4 40,550,431,515 50,915,592,648
8th St. Louls___7 " 4,278,570,240 6,005,758,380 -28.8 8,443,043,683 10.534,286,379
9th MinneapolL913 " 3,392,840,347 4,521,809.288 -25.0 5,635,157,000 6,664,069.181
10th KansasCity 14 " 5,721,617,582 8,100,748.552 -28.5 11,058,262,253 12.819,023,755
11th Dallas 10 " 2,877,417,846 3,973,313,477 -27.6 4,909,465,756 6,301,547,132
12th San Fran. _22 - 8,4511,428,295 12,209,060,630 -30.4 15,837,442.404 18,566,837,274

Total 172 cities 235.988,740,569 380,521,131,365 -38.0 499,241,736,417 657,234,159,568
Outaide N. Y. City 89,083,543,471 135,649,162,258 -34.3 179,092,798,547 213,092,100,170

C.:Amelia .42 eltim 11 AAA nit meto 10 471 IV" 417 -014 18 4S1S 774 445 7.1 117 00.7 7134

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
November and the 11 months of 1932 and 1931 are given below:

Description.
Month of November. Eleven Months.

1932. 1931. 1932. 1931.

Stock, number of shares_ 23,054,483 37,355,208 402,039,147 526,659,541
Bonds.

Railroad & misc. bonds_ _ $97,304,000 $123,604,000 $1,386,746,800 51,666,333,400
State, foreign, &c., bonds 46,042,500 69,970,000 608.299,600 816,823,600
U.S. Government bonds_ 16,072,800 37,320,000 466,368,950 234,992,900

Total bonds $159,419,350 $230,894,000 $2,461,415,350 $2.718.149,900

3987

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 for the
years 1929 to 1932 is indicated in the following:

Month of January 
February 
March 

First quarter___

Month of April 
May 
June 

Second quarter_

Six months 

Month of July 
August 
September 

Third quarter  

Nine months... 

Monthof October 
November 

1932.
No. Shares.

1931.
No, Shares.

1930.
No. Shares.

1929.
No, Shares.

34,362,383 42,503,382 62,308,290 110,805,940
31,716,267 64.181,836 67,834,100 77.968.730
33,031,499 65,658,034 96,552,040 105,661,570

99,110,149 172,343.252 226,694,430 294,436,240

31,470,916 54,346,836 111,041,000 82.600,470
23,136,913 46,659,525 78,340,030 91,283.550
23,000,594 58,643.847 76.593,250 69.546.040

77,608,423 159,650,208 265,974,280 243,430,060

176,718,572 331,993.460 492.668.710 537.866,310

23,057.334 33,545.650 47.746.090 93,378,690
82,625.795 24,828.600 39.869.500 95.704.890
67,381,004 51,040,16, 53,545.145 100,056,120

173,064,133 109,414,318 141,100,735 289,139,700

349,782,705 441,407,800 633.829.445 827.006.010

29.201.959
no nmA AO,

47,896,533
.2, qmKonQ

65,497.479
01 0411 040

141,668,410
79 4SS 420

The following compilation covers
since Jan. 1 1932 and 1931:

MONTHLY CLEARINGS.

the clearings by months

Ja

Is

A

Ji

6

Ji

54

9

0

onth.
Clearings, Total AU. Clearings Otaside New York.

1932. 1931. % 1932. 1931. 85

$ $ $ $
n___ 26,459,172,081 39,646,102,252-33.2 9,774,837,952 14,343,642,075-31.8
tr.__ 21,342,636,650 32,913,173,299 -35.1 8,124,110,922 11,689,899,707 -30.5
ar __ 24,494,970,735 39,273,001,285-37.6 8,885,526,375 13,104,616,303-32.2

t qu_ 72,296,779,466 111832276,836-35.3 26,784,475,249 39,138,158,085-31.5

Nil_ 22,836,936,960 39,821,065,051 -42.6 8,868,112,867 13,440,256,887-34.0
ay__ 20,677,279,924 37,850,183.190-45.4 7,938,011,145 12,906,574,307-38.5
Lne. _ 21,927,108,541 39,219,954,597-44.1 8,025,241,640 13,159,743,475-39.0

f qu _ 65,441,325,425 116891102,838-44.0 24,831,365,652 39,806,574,660-37.1

mos _ 137738104,891 228723379,674-39.0 51,615,840.901 78,644,732,754-34.3

ly __ 19.299,990,338 34,737,736,783-44.4 7,624,727,050 12,812,914,137-40.5
ig___ 20,215,204,501 29,236,437,353-31.6 7,345,121,612 11,207,264,481 -34.6
pt__ 20,608,489,933 31,090,734,045-33.7 7.532,731.555 11,432.728,730-35.8

[ qu.61.123,584,772 95,064,908,181 -37.0 22,502,580,217 35,452,907,348-37.1

0105- 197861789,663 223788287,855-35.8 74,118,421,118 114097640,002-35.2

3._ 20,009,230,313 32,624,397,549-38.7 7,749,217,619 11,911,298,639 -35.0
rIll 12 117 7 9n All'l 91 100 440 001 -245 7 215 904 734 9.657.043.617 -25.3

The course of bank clearings at leading cities of the country
for the month of November and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000,0005
omitted.)

 November 
1932. 1931. 1930. 1929.
$ $ $ $

1932.
s

Jan. 1 to Nov. 30--
1931. 1930. 1929.
$ 3 $

New York 10,902 14,451 22,183 43,090 146.905 244,872 320,149 444,142
Chicago 726 1,151 1,9903,231 10,160 17.938 26,609 33,824
Boston 826 1,156 1,598 3,026 9,742 17,089 21,307 25,426
Philadelphia 1,105 1,222 1,775 3,232 12,671 18,354 24,277 28,902
St. Louis 218 313 436 606 2,819 4,242 5,636 6,660
Pittsburgh 310 399 744 845 3,835 6,189 8,403 9.482
San Francisco 361 473 654 957 4,657 6,587 8,815 10,074
Cincinnati 149 197 235 323 1,922 2,626 2,935 3,621
Baltimore 214 255 379 451 2,673 3,562 4,410 4,864
Kansas City 236 323 459 615 2,949 4,069 5,807 6.869
Cleveland 252 332 461 658 3,092 4,759 6,120 7,348
New Orleans 101 148 178 240 1,252 1,859 2,118 2,505
Minneapolis 193 239 315 404 2,241 2,920 3,692 4,318
Louisville 100 82 120 149 858 1,046 1,748 1,793
Detroit 204 357 528 893 2,998 5,743 7,797 10,733
Milwaukee 50 77 104 152 720 1,072 1,376 1,686
Providence 32 41 51 81 393 525 628 807
Omaha 79 120 160 193 1,024 1,605 2,010 2,212
Buffalo 97 126 178 280 1,198 1,788 2,390 3,159
St. Paul 59 77 97 113 704 933 1,100 1.323
Indianapolis 50 62 84 111 582 788 1,010 1,188
Denver 80 106 154 123 885 1,192 1,492 1,702
Richmond 119 135 194 228 1,241 1,605 2,093 2.120
Memphis 53 71 84 131 507 602 885 1,128
Seattle 81 106 148 208 1,054 1,448 1,844 2.475
Hartford 29 39 53 81 386 539 718 971
Salt Lake City _ _ _ _ 41 55 77 97 435 651 830 935

Total 16,667 22,113 33,439 60,518 217,903 344,603 466,109 620,267
Other cities 1,451 1,995 2,654 3,727 18,086 35,918 33,133 36,967

Total all 18,118 24,108 36,093 64,245 235,989 380,521 499,242 657,234
Outside N.Y.Clty_ 7,216 9,657 13,910 21,155 89,084 135,649 179,093 213,092

We now add our detailed statement showing the figures
for each city separately for November and since Jan. 1 for
two years and for the week ended Dec. 3 for four years:

CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 3.

Clearings at-
Month of November. Eleven Month,. Week Ended Dec. 3.

Inc. or Inc. or Inc. or
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929.

$ $ % $ $ % $ $ % $ $
First Federal Rese rve District- Boston-

Maine - Bangor 1,079,828 1,874,412 -42.4 19,792,299 28,932,432 -31.6 466,998 621,325 -24.8 841,153 782,351
Portland 7,595,813 11,006,057 -31.0 103,766,430 144,346,647 -28.1 2,215,950 5,568,913 -60.2 4638 331 4.473,252

Mass.-Boston 826,315,332 1,156,261,129 -28.5 9,741,787,124 17,089,108,589 -43.0 214,382,615 341,575.098 -37.2 425,648 :493 570,000,000

Fall River 3,060,224 3,448,026 -11.2 32,831.538 44,961,715 -27.0 615,796 915,430 -32.7 1,056,242 1,572,680
Holyoke 2,074,489 2,426,68 -14.5 18,889,980 24 855,008 -24.0
Lowell 1,532,096 2,443,876 37.3 14,753,370 22,726,378 -35.1 303,269 547.157 --4-4-.ti 551,118 1,313,181

New Bedford 2,743,196 3,961,29 -30.8 28,661,409 42,305.824 -32.3 574,068 849.857 -32.5 993,135 1,088.424

Springfield 12,970,950 17,069,34 -24.0 147,494,528 206,310,723 -28.5 3,573.386 4,295,175 -16.8 6,067,305 6,133,086

Worcester 7,216,356 9,748,25 -26.0 95,391.731 133.924,206 --28.8 1,890.855 3,200,343 --40.9 30,539.791 4,190,407

Conn. - Hartford_ _ _
New Haven 

28.727,024
14,567,46

39,250,63
24,967,815

-26.8
-41.7

386.111,413
226,959,921

539,329,260
319,621,494

-28.4
-29.0

7,424,573
3.802,249

10,699,836
6,805,857

-30.6
-44.1

18,387,983
7,171,459

15,366,445
8,111,222

Waterbury 4,785,700 7,283,100 -34.3 51.893,300 85,158,900 -39.1

R. I.-Providence_ _ 31,612,600 41,259,600 -23.4 392,848,700 525,387,400 -25.2 9,166,400 11,150,200 -17.8 12,681,000 16,614,200

N. H.-Manchester_ 1,663,595 2,201,656 -24.4 20,823,574 26.655,64 -21.9 1,297,492 1.651,152 -21.4 2,353,828 1,677,142

Total (14 cities).  - 945,945.566 1,323,201,895 -28.5 11,282,005,317 19,233,624,224 -41.3 245,713,651 385,881.043 -36.3 483,929,838 651,322,390
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CLEARINGS-(Continued.)

Month of November. Eleven Months. Week Ended Dec. 3.Clearings al-
Inc. or Inc. or Inc. or

1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929.

Second Federal Re serve District-NewYork--
N. Y.-Albany 17,945,907 23,374,166 -23.2 246,401,706 301.555,924 -18.3 5,374,585 7.315,783 -26.5 7.800,470 7,492,788Binghamton 3,002,380 3,754,287 -20.0 38,706.203 52,719,861 -26.6 967,802 963,616 + 0.4 1.204.764 1,679.566Buffalo 97.066,052 125,752,065 -22.8 1,198,261,841 1,788,014,619 -33.0 25,594,756 34,895,653 -26.7 45,881.657 54,266,747Elmira 2,351,081 3,107,040 -24.3 33,039,234 47,018.511 -29.7 718,820 1,044,943 -31.2 1,362,126 1,031,914Jamestown 2,019,183 2,713,488 -25.6 26,945,650 42,112.559 -36.0 551,530 829,739 -33.5 1,100.368 1,381,770New York 10,901,815.859 14,451.403,344 -24.6 146,905,197.098 241,871,969.107 -39.3 3,268,971,721 4,179,189,062 -21.8 6,082,995.320 9,092,940.573Rochester 24,831,134 32,519,496 -23.7 331,883,194 453.089,459 -26.8 8.210,384 11,814,488 -30.5 14,103,753 16,543.681Syracuse 15,252.839 16,497,485 -7.5 177,634,541 229.709.278 -22.7 3,351,566 4,435,339 -24.4 6,559,559 7,639,629Conn.-Stamford _ _ 10,569,569 11.728,134 -9.9 122,778,031 154,584,129 -20.6 1,842,812 2,721,676 -32.3 4,086.089 4,000.000N. J.-Montclair__  1,998,334 2,311,634 -13.6 25,231,047 33,267,071 -24.2 951,392 1,359,773 -30.0 1.564.258 1,564,839Newark 74,325,988 108.503,303 -31.4 1,003,477,804 1,415,151,721 -29.1 23,738,248 34,773.839 -31.7 40.321,328 43,636,417NorthernNewJerseY 99,938,649 121,995,712 -18.1 1,331,506,868 1,737,244,012 -23.4 28,817,874 37,310,073 -22.8 46,328,215 61.857,490Oranges 4,148,585 6,330.658 -34.5 56,004,340 74,051,557 -24.4

Total (13 cities).-11,255.265,560 14,909,990.812 -24.5 151,497,067,557 251,200,487,808 -39.7 3.369,091,470 4,309,653,984 -21.8 6,253.307,907 9,293.935,414

Third Federal Res erve District - Philadel ph a--
Pa.- Altoona 1,228,401 2,187,443 -43.9 19,051,817 33,973,303 -43.9 290.254 492,900 -41.1 1,222,194 1,413,481Bethlehem •1,500,000 2,729,760 -45.1 23,509,727 39,327.864 -40.2 342.417 537,622 -36.3 789,821 1,012,696Chester 1,217,080 2,982,158 -59.2 18,677,981 42,272,398 -55.8 395,598 948,888 -58.3 1,341,861 1,312,964Harrisburg 8,287,963 10,499,881 -21.1 110.403,051 158,573,144 -30.4

Lancaster 4,072.827 8,343,510 -51.2 55,241,612 111,251,488 -50.3 1,157,036 2,133,434 --45.8 1,713,873 2,022,952Lebanon 1,117,565 1.928,671 -42.1 16 473,753 26,068,903 -36.8
Norristown 1,828,676 2,345,333 -22.0 21,109,274 30,696,454 -31.2
Philadelphia 1,105,000,000 1,222,400,000 -9.6 12,671,000,000 18,356,500,000 -31.0 314,000,000 344,000,000 --8.7 475,000.000 733,000,000Reading 7,306,320 11,233,249 -35.0 101,911,603 138,950,554 -26.7 1,998,801 3,106,646 --35.7 3,701,807 3,879,627Scranton 9,328.470 15,283,062 -39.0 112,300,911 198,401,792 -43.4 2.572.450 3,012.334 --14.6 4,870,845 5,824,428Wilkes-Barre 6,365,235 8,770,293 -27.4 81,874,477 137,527,499 -40.5 2.030,430 2,724.633 --25.5 3,622.615 3,985,158York 

N. J.-Camden 
4,042,976
4,286,0(10

6,051,426
5,732,000

-33.2
-25.2

54,227,844
49,346,000

81.304,792
78,258,000

-33.3
-36.9

1,065.301 1,411,366 --24.5 1,974,401 1,821,289
Trenton 11,958.000 14,988.000 -20.2 150,087,700 197.537,600 -24.0 3,467,000 3.462.000 +0.1 3,648,000 5,528,528
Total (14 cities)--. 1,167,539,513 1,315,474,786 -11.2 13,485,215,750 19,630,643,791 -31.3 327,319.287 361,829,823 -9.5 497,885.417 759,801,123

Fourth Federal Re serve District -Cleveland--
Ohio-Akron 1,370,000 2,675.000 -48.7 18.681,000 141,319,000 --86.8 523,000 421,000 +24.2 4,130,000 4,710,000Canton b b b b b is isCincinnati 148,977,441 196,705,480 -24.3 1,922,083,167 2,621,358.082 -26.7 38.255.244 51,462,991 -25.7 58,469,718 66,731.350Cleveland 251,716.526 332,816,389 -24.4 3,091,887,676 4.759.958,112 -35.0 61,268.197 86.542.451 -29.2 112,583,881 144,916.951Columbus 26,913,800 35,166,800 -23.5 356,963,200 562,565,600 -36.5 7,133,700 9,418,400 -24.3 15,544,500 16,790,100Hamilton 1.657,901 1,932.977 -14.2 21,113,652 34,409,621 --38.8

Lorain 359,843 690,102 -47.9 5,761,568 13,201,146 -56.4
Mansfield 3,319,898 5,000,000 -33.6 37.603,375 68,516,115 -45.1 671,172 1,000,000 1,512,656 2,030.106Youngstown   b b b b b isPa.-Beaver County 
Franklin 

699.692
310,853

864,799
474,025

-19.1
-34.4

9,458,749
4.541,44

15,509,272
6,611,354

-39.0
--31.3

Greensburg 911,297 1,222.186 -25.4 13.085,933 37,318,147 --64.9
Pittsburgh 310,365,640 398,867,446 -22.2 3,834,632,166 6,188,806,000 -38.0 85,901.311 109,490,364 -21.5 192,044,682 190,415,860KY.-Lexington 3,654,269 4,287,655 -14.8 47,212,288 54.724,132 -13.7

W. Va.-Wheeling _ _ _ 8.697.776 9,238,425 -27.5 77,706,00
133:720194:381902

-41.6

Total (13 cities).- 756,954,936 989,941,284 -23.5 9,440,730,220 14,637,316,471 -35.5 193,752,624 258,335,206 -25.0 384.286,437 425,594,373

Fifth Federal Rest rve District- Richmond-
W. Va.-Huntington_
vs.-Norfolk 

1,493,712
10,158,000

2,109,622
13,316,456

-29.2
-23.7

17,784,828
122,220,783

28,190,016
162,376,700

-36 9
-24.7

410.929
3,807.000

685,451
4,603,699

--40.0
--17.3

1.458,901
5,912,829

1,774.129
7,050,296Richmond 119.023,020 135,407,685 -12.1 1.240,783,274 1,605,092,165 -22.7 29,481.712 36.370,371 --18.9 18.146,000 51,538,000N. C.-Raleigh 3,105,308 6,945.164 -55.3 32,247,928 70,366,811 -59.4S. C.-Charleston_ _ _ 3,101,193 6,228,287 -50.2 37,640,832 77.959.108 -51.7 833,722 1,625,723 --48.7 2,160,785 2,734,705Columbia 3,009,774 7,135,837 -57.8 40.091,029 92,225,731 -56.5

Md.-Baltimore 213,895,096 254,646,060 -16.0 2,673,058,209 3,562,037.837 -25.0 56,962,456 75,990,284 -25.0 111,027,535 104,129,760Frederick 832,493 1,061.551 -21.6 11,091,319 17.704,519 -37.4
Hagerstown b b b b b

D. C.-Washington ._ 69,033,154 91,546,847 -24.6 880,839.372 1,131,596,403 -22.2 19.105,885 26,539.497 -28.0 29,472.181 30,036,518

Total (9 cities).  423,651,750 518,397,489 -18.3 5,055,557,574 6,756,549,290 -12.2 110.601.704 145,815.025 -24.1 198,178,211 197,261,408

Sixth Federal Rose rye District- Atlanta-
Tenn.-Knoxville .9,000,000 14,530,802 -38.1 117,843,454 129,445,834 1,954,441 3,596,000 --45.8 2,000.000 2,938,980Nashville 36,987,369 43,409,549 -14.8 422,225,1 8 581,338.590 --27.4 8,776,945 10,666,154 --17.7 17.736,753 21.335,967Ga.-Atlanta _____  108,200.000 138,878,044 -22.1 1.300,575,000 1,687,767.510 --22.9 26,800,000 34.500,000 --22.3 41,146.044 50,588,087Augusta 3,083.576 5,066,208 -39.1 39.959,881 62.603.633 --36.3 643.413 1,201,878 --46.4 1,857,635 2,200,508Columbus 1,775,646 2,445.049 -27.4 20.835,553 33,334.802 --37.5
Macon 1.713,257 2,633,199 -34.9 • 22,997,500 35,716,115 --35.6 446,632 707.298 -36.9 1,187,282 1,670,859Fla.-Jacksonville_ _ 32,187,220 38,601,920 -16.6 393,626,714 540,668.377 --27.2 8,043.799 10,556.486 -23.8 13,287,770 15,141,533Tampa 3,556,017 5,199,058 -31.6 49.129,744 67,702,229 --27.4

Ala.-Birmingham _ 35,688,988 48,367,498 -26.2 419,306,935 619,907.497 --32.4 8.866,156 11,400,229 --22.2 17,511,150 26,360,083Mobile 3,290,060 4,959.579 -33.7 40,387,453 62,557,617 --35.4 821,112 1,355.274 --39.4 2,134,564 2,654,155Montgomery 1,839.048 3,024,259 -39.2 22,592,236 33,609,345 --32.8
Miss.-Hattiesburg  2,430,000 3,152,000 -22.9 32.716,000 51,038,000 --35.9
Jackson 4,087,949 6,821,000 -40.1 44,400,850 67.041,158 --33.8 1,330,000 1,685,000 --21.1 2,788.000 2,148,903Meridian 972,866 1,318,544 -26.2 13.107,745 17.137,831 --23.5
Vicksburg 451,256 574,700 -21.5 5,381.585 6.544,336 --17.8 90,317 228,848 -260.5 223,989 313,431La.-New Orleans.- - 101,333,140 148.397.585 -31.7 1,252,853,765 1,860,091,098 --32.6 25.195,842 37,884,012 --33.5 49,187,516 62.806.779
Total (16 cities).- - 346,596,392 467,378,994 -25.8 4,197,739,609 5,856,503,970 -28.3 82.968,857 113,781.157 -27.1 149,058,703 188,159,265
Seventh Federal R eserve Distric t -Chicago-

Mich.-Adrian 370,518 581,070 -45.5 5,061.787 7,473,873 --32.3 78,677 150,460 -49.0 202,479 246,779Ann Arbor 2,187,993 2,893,549 -24.4 27.779,342 37,982,111 ---28.9 848,819 833,824 +1.8 1,099,267 1,146,223Detroit 204,268.153 357,269.704 -42.8 2,997,922,790 5,742,870,227 --47.8 53,477.707 101,824,806 -47.5 140,889,704 188.885,870Flint 4,007,317 7.070,320 -43.3 53.854,953 99,815,668 --43.0
Grand Rapids 10,523.802 13.985,606 -24.8 133,035.564 211,462,943 --37.1 2,360,626 3,767,329 -37.3 5,991,896 6,737.000Jackson 1,529,960 2,328,098 -34.323,380,808 38,636,122 --36.2
Lansing 1,728,790 9,113,398 -81.0 59,967.572 136,607,644 --56.1 499,400 2,341,464 -78.7 2,940,026 3,394,852Ind.-Ft. Wayne_ .._ _ 4,230.014 6,374,116 -33.649,075,631 09,260,765 --50.6 1,017,977 1,399,484 -27.3 3,176,414 3,948.254Gary 7,641.041 11,927.235 -35.9 72,316.143 181,833.246 --55.3
Indianapolis 50.404,028 62,254,000 -19.0 582,208,179 788,379.078 --26.2 11,185,000 16.296,000 --31.4 21,596,000 24,852.000South Bend 4,791,179 6,412,937 -25.3 54,902.885 81,229,167 --32.4 1,027,627 1,956,480 --47.5 2,574,914 2,917.378Terre Haute 12,717,187 15,702,424 -19.1 147,371,828 201,707,564 --26.9 2,768,499 3,612,558 --23.4 4,487,469 5,477,380Wls.-Madison 2,515,966 8,690,494 -71.0 46,840,429 109,804,843 --57.3
Milwaukee 49,697,747 76,783,886 -35.3 720.292,841 1,072,537,750 --32.8 12,294,455 20,405,832 -39.8 29,931,595 37,074.876Oshkosh 1.544,112 2,139.416 -27.8 19,275,291 29,330,862 --34.1Iowa-Cedar Rapids_ _ 2,506,742 4,030,228 -37.8 33.344,671 116.057.472 --71.3 658.761 1,130.609 -41.7 3,578,009 3,788,440Davenport 12.775,350 26,065,434 -51.0 219,844,922 510,22e,853 -58.9Des Moines 18,962,303 24,489.009 -22.6 237,323,120 311,161,802 --23.7 4,723,377 6,020,185 -21.5 7,918,574 9,993,672Iowa city 
Sioux City 

14
7.975,269

b
13,952,820 -42.8

b
110,715,975

b
177,880,159 --37.8 2,281,988 3,989.523 -43.3 5,803,741 6.878,184Waterloo 

Illinois-Aurora 
Bloomington 
Chicago 

b
694,206

3,338,358
726,080,192

2,203,214
3,005,328
5.251.423

1,150,810,482

--7-016
-36.4
-36.9

8,463,026
15,128,503
42,681,528

10,160,180,930

35,319,686
39.026,301

17,96389.'319311;820674

--78.0
--61.2
--38.5
--43.4

908,585
190.538,080

559.629

1.376,854
304,489,415

-34.0
-37.4

1,392,279

1,704,700
539,124,297

1,765,917

2,100,000
759,633,805Decatur 1,605,120 2,961,525 -45.8 25,190,089 42.268,629 --59.5 370,088 797,871 -53.6 1,110,286 1,409,785Peoria 7.873,800 11,218,674 -29.8 108.814,728 146,478,360 ---28.3 1,902,659 2,859,957 -31.4 4,050,272 6,366,245Rockford 1,974,400 5,024,659 -60.7 32,633,094 89,232.068 --63.4 435.379 1,453,256 -70.0 2,758,188 4,016.882Springfield 5.109,229 7.659,787 -33.3 75,561,316 103,206,260 --26.8 1,225,997 1,832,841 -33.1 2,659,920 2,949.239

Total (27 eitl es) 1,147,049.176 1.840,178,635 -37.8 16,065,375,945 28,395,315,484 -43.4 288,641,701 477,100.377 -39.5 783,030,024 1,073,580,871

Eighth Federal Re serve District-St. Louis-
Ind.-Evansville b b b b isNew Albany 381,400 700,000 -45.5 4,689.166 11,236.357 -58.3
Mo.-St. Louis  • 217,977,052 313.412,385 -30.5 2,818,855,540 4,242.798,348 -33.6 55,800,000 84,100,000 -33.7 115,700,000 138,100,000
Ky.- Louisville 100,151.949 81,635,099 +22.7 857,817,427 1,045 582,303 -18.0 17,330,553 21,378,765 -18.0 21,454,411 34,514,889
Owensboro b b b b is is
Paducah 5.972.513 5,742,969 +4.0 59,892,072 59,970,483 --0.1

Tenn.-Memphis_ _ 53,146,395 70,653,046 -24.8 506,764,437 601,728.847 --15.8 11,497.307 15,143,504 -24.1 18,499,362 29,039.455
Ill.-Jacksonville _ 272,973 528,836 -48.4 5.001,901 7,106.679 -29.6 c21,265 111,344 -82.5 176,693 422.840
Quincy 1,869,671 2,694.784 -30.6 25,749,697 37,335,363 -31.0 422.287 850,202 -50.3 619.008 1,690.252

Total (7 cities) 379,771,953 475,367,159 -20.1 4,278,570,240 6,005,758,380 -28.8 85,071,412 121,583,815 -30.0 156,449,472 201,667,436
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CLEARINGS-(Concluded)

3989

Clearings at

Ninth Federal Re
Minn.-Duluth 

Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo_
Grand Forks 
Minot 

S. D.-Aberdeen_ _
Sioux Falls 

Mont.-Billings 
Great Falls 
Helena 
Lewistown 

Total (13 cities) -

Tenth Federal Re
Neb.-Fremont 

Hastings 
Lincoln 
Omaha 

Kan.-Kansas CitY-
Topeka 
Wichita 

Missouri-Joplin
Kansas City 
St.;,Joseph 

Okla.-Tulsa 
Colo.-Colo. Springs
Denver 
Pueblo 

Total (14 eities)- -

Eleventh Federal
Texas-Austin  
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Wichita Falls 

La.-Shreveport 

Total (10 cities)___

Twelfth Federal
Wash.-Bellingham _

Seattle 
Spokane 
Yaklma 

Idaho- Boise 
Ore.-Eugene 
Portland 

Utah -Ogden 
SaltILake CRY 
Ariz.-Ph oenix_

Calif.-Bakersfield  
Berkeley 
Long Beach 
Los Angeles 
Modesto 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco_ __
San Jose 
Santa Barbara_
Santa Monica_ .._
Stockton 

Total (22 citle1)--

Grand total(172 citi

Outside New York 

Monthof November. Eleven Months. Week Ended Dec. 3.

1932. 1931.
Inc. or
Dee. 1932. 1931.

Inc. or
Dec. 1932. 1931.

Inc. or
Dec. 1930. 1929.

$
serve Distric

14,897,520
192.703 963

853.624
59,126.155
6,759,296
3,651.000
594,299

2,021,706
2,869.101
1,470,906
1,915,938
7,722,207
185,047

$
t-Indianapo lis-

19,877,031
238,897.822

926,279
77.235,001
8,201,018
5,716,000
903.379

2.798,135
5,466,407
2,267.166
2,946,992
9.053,778
263,830

%

-25.1
-19.3
-7.8
-23.4
-17.6
-36.1
-34.2
-27.7
-47.5
-35.1
-35.0
-14.7
-29.9

$

113,768,701
2,241.497,821

10,995.075
703,796.087
79,940,350
48,443,000
8,350,597
27,500,269
37,323,544
15,543,498
23.577.589
80,110,062
1,993,754

$

189,615,295
2.920,357,055

15.185.536
932,985,306
89,943,928
66,589,000
13,020,892
37,789,179
72,482,012
24,8(8,417
37,100,195
119,107,373

2,815,100

%

-40.0
-23.2
-27.6
-24.6
-11.1
-27.3
-35.9
-27.2
-48.5
-37.4
-36.4
-32.7
-29.2

$

1,901,558
46.492.645

15,135.274
1,821,732

509,270

358,559

2,237,286

$

3.342,165
54,960,149

19,941,727
2,192.353

676,317

639,243

2.424,103

%

-43.0
-15.5

-24.1
-12.9

-24.7

-43.9

-7.7

$

4,714,319
76,812,281

23,549,118
2,120.458

1.159.856

730.552

3.615,500

$

6.164.839
98,049,593

29,966,304
2,322,611

1,261,401

1.004,603

4,261.191

294,770,762

erve District
448,818
451,595

6,224,524
79,327,881
5,829,295
5,821,513
13,853,634

• 1,107.759
235.849,190

9.231,257
17,723,968
2,225,212

• 79,606,765
• 2,436.112

374,552,868

-Kansas Cit
829,744
800,000

10,466,942
119,798,465
8,661.729
8,655,111
17,110,200
1,895.099

322.990,850
13,272,494
20,863,045
3,749,614

106,459,819
4,037,119

-21.3

y-
-45.9
-43.6
-405
-33.8
-32.7
-32.7
-19.0
-41.5
-27.0
-30.4
-15.0
-40.7
-25.2
-39.7

3,392,840,347

7,568,714
6,662,227

87,349,768
1,023,517,017

80.579.624
80,870,933
186.261,799
14,833,965

2,948,866,345
123,218,013
210,582,227
32,018,230

885.445,674
33.843,046

4,521,809.288

12,095,882
15,616,180

136,646,449
1,605.330,162
109,367.810
123,540,653
239,483,919
23,096.113

4,069,369,140
189.068,891
280,196,118
47,025.615

1,192.487,248
57.524,378

-25.0

-37.4
-57.3
-36.1
-36 2
-26.3
-34.5
-22.2
-35.8
-27.5
-34.8
-24.8
-31.9
-25.7
-41.2

68,429,324

105.660
106.735

1.662,423
19,783,986

1.352,671
3.489.630

55,606,397
1,873,637

418,820
a
573.979

89.076,057

254.841
220.980

2,847,097
29.207,11,2

2,224,736
4,711,412

76,592,287
3,468,316

1,040,537

1.11 40.280

-'23.2

-58.5
-51.7
-41.6
-32.3

-39.2
-26.8

-27.4
-46.0

-59.7
a

-49.7

112,702,084

346,986
512,400

3,669,645
40,346,103

3,235.960
6,792,002

114.197,908
5.421,685

1,376,219
a

1,586.946

143,030.542

421,849
523,419

4,328,456
45,532,325

3,993,222
8,719.876

136.883,484
7,070.464

1.301,691
a

1,866,694

. 460,137,523

Reserve Matt
2.721,000
2,253,613

122,709,215
9.949,564

24,699,587
10,499,000
82,500,896

871,167
2,080,000

_ 8,522,634

639,590,231

et-Dallas -
4,754,038
5,685,634

144,072,224
11,503.802
33,704,792
12,576,000

100,943,715
1,710,867
2,935.000
11,663.865

-28.0

-42.8
-60.4
-14.8
--13.5
-26.7
-16.5
-18.3
-49.1
-29.1
-26.9

5,721,617,582

39,092,180
36.918.321

1.264,142,917
111,932,488
256,719.866
101.306.000
920,541,206
11,821.652
25,523,000
109,420,216

8,100,748,552

69.479.227
69,822,390

1,659,694,446
194,478.408
349,607.035
119,814.000

1,280,431.364
21.617 039
49,792,000
158.587,567

-28.5

-43.7
-47.1
-23.8
--42.4
-26.6
-15.4
-28.1
-45.3
-48.7
-31.0

84,973.938

641,330

29.771.767

.4.000,000
2,389,000

1.970,526

121,760,653

1,177,074

33.490,674

7.122.037
2,961,000

2,783,231

-30.2

-45.5

-11.1

-43.8
-19.3

-29.2

177.488.854

1,561,302

39.509,437

10,697,187
3,743,000

3.747,367

210,841.474

2,011,918

56,101,277

16,805,973
6.285.000

5,950.519

- 266,806.676

t eserve Distric
_ *1,500,000

80,722,830
20,594,000
2,022.711
2,385,107
394,000

72,968,042
2,088,816

. 40,571.326
_ 7,149.542
_ 3,248,434

11,404,017
11,173,890

No longer will
1.494,739

10.535,012
. 2,290,485

23,552,003
e

_ 361,154,805
6,292,471
3,852,539

_ 3,171.817
4,664,200

329,549.937

t - San Fran
2,500,000

105.656,380
34.777.000
3,398.829
5.405.874
1,111.000

113,406,723
2,796,640

55,192,878
13,198,643
3,815.423
15,423.401
17.855,163

report clearing
• 2.417,545
16,082,693
3,011,374

30.238,186
e

472,837,746
9,947,326
5,810,929
5,376,118
5,562,000

-19.0

deco-
-40.0
-23.6
-40.8
-40.5
-55.9
-64.5
-35.7
-25.3
-26.5
-45.8
-14.9
-26.1
-37.4
8
-38.2
-34.5
-23.9
-22.1

-23.6
-36.7
-33.7
-41.0
-16.1

2,877,417,846

18,947,540
1,053,603.911
264.957,000
21,326,461
39,615.805
6,448,575

830,401,731
21.695,439

434,837,902
92.488,609
32,579.269
150,621.260
143,467,724

19,120.664
148,236,692
34,906.926
295,052.411

e
4,656.747.377

76,335.054
51,801,504
42.788.369
55.448.072

3,973.313,477

31.112,486
1,448.356,471
427,308,000
40.026,277
61,718.770
13.982,000

1,286.617.467
45,425.030

651,095,960
145.224.113
44,557.675
182,769.519
252,130.885

28,337.618
220,245.584
38,017.880
354,103.007
ee

6,587.598.927
121.533.978
79,455,473
75.967,810
74.475.700

-27.6

-39.0
-27.3
-38.0
-46.7
-35.8
-53.9
-35.5
-52.2
-33.2
-36.3
-26.9
-17.6
-43.1

-32.5
-32.7
-8.2
-16.7

-29.3
-37.2
-34.8
-43.7
-25.5

38,772,623

21.767.093
4,927,000
462,638

15,553,708

11.993,535

2,830,503
No longer will

2.883.788

6.198.641

100,675.430
1.562,952
964,906
835.81)7

1.044.466

47.534,016

28.867,525
8,484.000
897,214

24,249.47:

18.550.131

5,022,219
report rlearin

4,563.235

7.348,872
e

146,521,086
2.441.641
1,833,454
1,601,494
1,703,834

-18.4

-21.6
-41.9
-48.4

-35.9

-35.3

-43.6
gs.

-36.8

-15.7
e

-31.3
-36.0
-47.4
-47.8
-38.7

59,258.293

37,120,654
11.708,000
1.611,911

33,639,431

24,077.971

7,928,631

5,953,701

8,629,773
e

174,794,601
3,561,972
2,428,774
2,132,340
2,184,700

87,134.687

44,888,207
13,817.000
2,261,087

43.463,878

26,479.635

9,041,483

7,353,990

9,369.951
e

211,266.267
5.068.789
2,685.115
2,213,244
3,128.200

._ 673,230,786 924,821,871 -27.2 8,491,420,295 12,209,060,630 -30.4 171.700,556 252,084,330 -31.9 315.772,472 380,976,846

s) 18,117,720,593 24.108,445,961 -24.8 235,988,740,569 380.521,131.365 -38.0 5,007.036,9476,684.435.486 -24.2 9,571,343,712 13613 105829

... 7,215,904,734 9,657,042,617 -25.3 89,083.543.471 135,649,162.258 -34.3 1.798.065.226 2.505,246,424 -28.2 3,488,348,392 4,520,165,256

CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1 AND FOR WEEK ENDING DEC. 1.

Clearings al-

Month of November. Eleven Months.

1932. 1931.
Inc. or
Dec.

Week Ended Dec. 1.

inc. Inc. or
1932. 1931. Der. 1932. 1931. Dec. 1930. 1929.

Canada- 5 $
Montreal  347,070,050 450,549,650
Toronto  360.867.463 379,854,789
Winnipeg  180,677,183 379,728,939
Vancouver  54,265,069 61.918.350
Ottawa  17,895,088 29,104.733
Quebec  17,564.72 23,945,62
Halifax  8,514,63 10,913.88
Hamilton  15,035,03 19,072.69

Calgary  24,784,12 31,759.76'

St. John  6,174,38 9,049.292

Victoria  5,418,80 
London 

7,061,866
9.625,375 11,443.884

Edmonton 14,951,628 20.298,327

Regina  16.829,186 21,672,892

Brandon  1,474,085
Lethbridge  

1,768,535
Le 1,701.736 1,802,473

Saskatoon  6,640,374 8,699.093

Moose .Taw  2.450.450 3,244,303
Brantford  3,268.595 3,725,621
Fort William  2,647,214 3,034 774
New Westminster-. 1,709,810 2,247,117
Medicine Hat  932,358 1,086,272
Peterborough  2.564,819 3,204,449
Sherbrooke  2.447,349 2,820.913
Kitchener  3,442,799 3,864.90
Windsor  9,193.468 9,588.58
Prince Albert  1,182 323 

2,929,842 
1,647.48

Moncton 
2,284,266Kingston  

3.044,30

Chatham  1,983,980 Chatham 1,983980
Sarnia  

2,554.314

Sudbury  1,987,125 
2,021.711
2,625,845

Total (32 cities)  1.130.077.993 1,516.484,233

% 3 5 $ 5 % $ i
-23.0 3.856.930.705 5,318.452.568 -31.2 79,609,884 147.723,464 -46.1 167,457,164 180,133,142

3.725,642.570 4,747.925.954 -21.5 77.472.653 114.782,377 --32.5 128.816,126 138,700,031
-52.4 1,801,167.630 2,059.197.723 -12.5 32.199.222 70,130,276 --54.1 60,508.006 80,884.864
--12.4 584,143.748 730.723.734 --20.1 11.617,766 16,251,898 --28.5 18.161.472 24.261,630
-38.5 210,950,892 294.671,287 -28.4 3,932.456 7.625,405 -48.4 7,516.362 10.111.620
--26.6 193.745.616 262 .931.953 --26.3 3,350.888 6,490.565 -48.4 7.881 938 10.970.220
_22.0 106,460.782 138.680.545 -23.2 1,842,561 3,208,342 -42.6 3,491,482 3,592.220
_21,2 175.317.442 227.406.397 --22.9 3,310,574 5,637.034 -41.3 6.557.878 8,195,343
_22.0 236.215.610 293.482.135 --19.5 5,325,193 7,886.414 -32.5 8,345.212 14,252.818
--31.8 79.458,563 106,266,765 --25.2 1,385,904 2,678,137 -48.3 2,446,689 2,783,255,
-23.3 65.274,989 87.814.910 -25.7 1,126,859 2,203,084 --48.9 2,289,246 2.959,375
-15.9 117.464.836 132.637.974 --11.4 2.101,342 3,727.57 --43.6 4,040,788 3,977,315
--26.3 178.434,462 208,285.416 --14.3 3,364.359 5,456,17 --38.3 5,631.870 9.045.790
-22.3 164,430,561 171,971,758 -4.4 2,973,724 5,660.39 --47.5 4,942,597 8,981,631
--16.6 16,036.541 18.967,906 -15.5 294,543 672.055 --56.2 538.999 756,954
-5.6 15.688.736 18.934.992 --17.1 303,434 458.871 -33.9 552.406 839.985

67.649.469 81.856,369 --17.5 1,339.978 1,962,273 --31.7 2.547.888 2,474,088
26,270.452 35,102,606 --25.2 465,528 826,846 -43.7 1,137.879 1,557,624
36.159.136 44.550,60 --18.8 644,128 1.113.384 -42.1 1,223.247 1,348.181
26.610,616 31,622.65 --15.8 442.128 770.903 -42,6 1,000,769 1,193.262
21,513,385 28.673.46 --25.0 367.829 689.683 --46.0 893,374 1.206.997
8,785.900 11.189,50 --21.5 155.836 275.153 -43.4 332.186 518.136

--20.0 27.524.807 34.678,58 --20.6 562,964 603.661 881,227 1,031,161
--13.3 26.905,871 34,132.605 --21.2 615.217 799,202 -35.5 1.070.629 1.157.827
--10.9 39.906.917 48,520,305 --17.6 760.047 1.036.897 1.379.135 1.686.021
--4.1 107,640.582 137.668,338 --21.8 1,972.266 3,050.977 --35.4 3,599.847 6,114,310
--28.2 13.255.543 18.017.678 -26.4 239.171 453.739 -47.3 544.802 707,482

32.812,716 35.243.927 -6.9 701.555 985,62 --28.8 1,000.000 1,291,422
-26.0 25.183.610 32.407,481 --22.3 472.848 869,99 --45.6 832.767 931.586
-22.3 19,862,588 24,451.791 -18.8 417.907 629.46 -33.6 641 .339 827,219
--22.6 18,330.227 23.185.734 -20.9 298,382 552.628 --46.0 707.402 1,000,000
--24.3 22.276,387 33,423.812 --34.0 417.784 582,169 --28.2 935.237

-25.5 11,848,011,949 15,473,077,467 -23.4 238,984.849 416,407,799 -42.6 437,965,962 520,391,309

a No longer reports weekly clearings. b Clearing house not functioning at present. e No longer reports clearings. f Only one bank open, no clearings

figures available. *Estimated, Six-month? figures.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Nov. 23 1932:

GOLD.
The Bank of England gold reserve against notes amounted to £139,422,094

on the 16th inst. and shows no change as compared with the previous
Wednesday.
The amounts of gold offered in the open market during the week have

been large. Only comparatively small purchases have been made on Con-
tinental account, as the bulk of the available supplies were secured for a
destination not disclosed.

Prices have fluctuated owing to the erratic movements of the exchanges,
but as a result of the weakness of sterling yesterday, the price was fixed at
126s. id. per fine ounce, which, so far, is the highest quotation this year.

Quotations during the week:
Equivalent Value of

Per Pine Ounce. E Sterling.
Nov. 17 124s. 10Sid. 138. 7.35.
Nov. 181258. 7d. 138. 6.3d.
Nov. 19  
Nov. 21 1258. 6d. 

125s. Od. 13s. 7.1d.
135. 6.55.

Nov. 221265. id. 13s. 5.7d.
Nov. 23  1255. 10 Ad. 138. 6.0d.
Average 125s. 5.8d. 13s. 6.5d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 14th inst. to midday on the 21st nst.:
Exports.I orts.

 E1,309,587
68.194

  1,182,617
Brazil  113,400
Australia  47,390
New Zealand  50,958
Straits Settlements and
dependencies  66.625

Egypt  60.198
Iraq   27.845
Other countries  17,721

m
British South Africa
British West Africa
British India

France  E697,061
Netherlands  371.444
Switzerland  8,093
Other countries  3.652

E2,944,535 41.080.250
Gold shipments from Bombay last week were about £1,300,000. The

S. S. "Rajputana" has £602.000 consigned to London and £10,000 to
Holland and the S. S. "Clan McVicar" E176.000 also consigned to London.
The S. S. "President Adams" carries E516,000 consigned to New.York.

SILVER.
Prices have shown very little fluctuation during the past week, the

market having been rather quiet. Both the Indian Bazaars and China
have resold but further purchases for shipment to the latter quarter were
also made. America was inclined to give support on occasion but buyers
have not pressed.
As will be seen, the fluctuations in exchanges did not affect prices to

any extent, but at the same time the movements lent uncertainty to the
market and seemed to deter operators: consequently, there is little indi-
cation as to tendency.
The following were the United Kingdom imports and exports of silver

registered from midday on the 14th inst. to midday on the 21st inst.:
Imports. Exports.Japan  E73,311 Portugal  £33.312Australia  24,614 New Zealand  19,500New Zealand  4,013 China  10.100Canada  7.486 Southern Rhodesia  13,450British West Africa  13.183 Poland  24,315British South Africa  4.466 Germany  2,570Poland  23.242 French possessions inGermany  18,518 India  2,500Netherlands  13.050 Other countries  4,440France  5,827

Other countries  3.705

£191,415 £110187Quotations during the week:
IN LONDON. IN NEW YORK.

Bar Silver per Oz. Standard. (Cents per Ounce. .999 Pine)Cash. 2 tdos.
Nov. 17 1830. 183-165. Nov. 16 27%Nov. 18 18,4d. 183-165. Nov. 17  271-16Nov. 19 18 1-165. 18%cl. Nov. 18 27Nov. 21 181-16d. 1834d. Nov. 19  263Nov 22 1830. 18 kid. Nov. 21  2615-16Nov. 23 18 Sid. 183-165. Nov. 22  264Average  

' _---.-.... - ,..---5.---.-- -- -The highest rate of exchange on New York recorded during the periodrom the 17th inst. to the 23rd inst. was $3.30i and the lowest $3.25 X.--
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Nov. 15. Nov. 7. Oct. 31.Notes in circulation 17563 17551 17585Silver coin and bullion In India 11354 11400 11492Gold coin and bullion in India  1163 1153 1153Securities (Indian Government)  5046 4998 4940The stocks in Shanghai on the 19th inst. consisted of about 128.600.000n sycee, 235.000.000 dollars and 3,420 silver bars, as compared with about
128.600.000 ounces in scyee. 240.000.000 dollars and 3,640 silver bars onthe 12th Inst.

ENGLISH FINANCIAL MAR LET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
sat.. Man., Tues., Wed., Thurs., Frt..Dec. 3 Dec. h. Dec. 6. Dec. 7. Dec. 8. Dee. 9.Silver. p. es- 1734d. 179-16,2. 17 11-16d. 17%d. 1722(1. 1754d.Gold. p. fine os.1293.432d. 1305.134d. 1293.2d. 1288.1d. 1268.8d, 1278.11d,Consols. 214% 733.i 73 7351 7354 7334 74Brit.334% W.L   9754 98 98 98 9854Brit.4% 1960-90   10754 108 10834 10834 10851French Rentes

(in Parts)3%fr. 76.08 76.30 77.00 77.30 76.40 75.80French War L'n
on parts) 1920
amort 117.45 117.30 117.50 117.70 116.80 116.40
The price of silver in New York on the same days has been:Sliver in N. Y..
per oz. (eM) 2434 2534 2534 2514 2534 n 2551

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Chronicle Dec. 10 1932

Dec. 3, Dec. 5. Dec. 6. Dec. 7. Dec. 8. Dec. 9
1932. 1932. 1932. 1932. 1932. 1932.
Francs. France. Francs. Francs. Francs. Francs.Rank of France 

Banque de Paris et Pays Bari.-
Banque d'Union Parisienne 
Canadian Pacific 
Canal de Sues 
Cie Distr d'Electricite 
Cie Generale d'Electricite 
Cie Generale Transatlantlque-
Citroen B  
Comptoir Nationale d'Escompte
COO' Inc 
Courrieres 
Credit Commercial de France 
Credit Fonder de France 
Credit Lyonnais 
Distribution d'Electricite Is Par
Eaux Lyonnais 
Energie Electrique du Nord.....
Energie Elsetrique du Littoral.-
French Line  
Gaieties Lafayette 
Gas is Bon 
Kuhlmann 
L'Alr LiquIde 
Lyon (S. L. M.) 
Minas de Courrieres 
Mines des Lens 
Nord RY 
Orleans Ry 
Paris, France 
Patin Capital 
Pechlney 
Rentes 3% 
Rentes 5% 1920 
Rentes 4% 1917 
Rente5 414% 1932 A 
Royal Dutch 
Saint Gobaln C. & C 
Schneider & Cie 
Societe Andre Citroen 
Societe Francalse Ford 
Societe Generale Fonciere 
Societe Lyonnalse 
Societe Marseillaise 
Suez 
Tubize Artificial Silk pref 
Union d'Electricite 
Union des Mines 
Wagon-Lits 

11,000
1,490
396
326

15,905
2,080
2,100

52
514

1,130
180
346
665

4,520
2,010
2,070
2,210
631
955
52
95
740
490
770
981
350

1,420
:6505

1,090
128

1,170
76.80
117.40
89.60
93.40
1,330
1,328
1,328
510
101
171

2,225
604

15,900
170
770
200
79

11,10011,200
1,510 1,550
404 409
328 335

16,090 16:410302
2,120 

8

2,120 2,140
51 54
522 520

1,120 1,140
170 180
347 351

4,586700 4,668501

2,010 2,040
2,010 2,140
2,200 2,230
630 626
957 965
51 51
95 95
740 750
510 520
810 820
975 982
350 350

1-;1067 1,420
947 929

1.1:111. 1
g IN

1,190 1,210
76.30 77.00
117.30 117.50
89.40 90.20
93.20 93.50
1,450 1.480
1,340 1,325
1,335 1,340
530 530
101 102
168 168

2,215 2,260
604 605
00 16,0 16,200
170 181
770 770
210 210
80 81

11,200
1,550
410
347

16,450
2330
2,160

51,1652005

180
352

4,668001

2,060
2,140
2,250
627
960
56
95
760
510
820
980
350
460

1,430
930
,010
1 127
1.220

17177..7305

992150

11
;342980

1,445
520
011675

2,265
16,260005

181
780
210
80

11,300
1,570
414
339

10,450
2,145
2,180

57
516

1,701180
353
681

4,670
2,060
2,150
2.260
633
972
56
95
760
520
830
978
320
460

1,450
931

1,100
123

1,250
17166..8400

8039.100

1118300

1,349
520
041166

2,270

16,00 
605
4183

780
210
80

11,300
1,540

i.iii5:2 
--
--

1,150
170
--

4-.18150
2 0
2 

20
2402,240
-- - -

-- -57
95
760
510
810

"iio
470

11:.4i3i05

1..2213
17165..4800

8028..6700

1:!7..?

"iia
10311683

18_ -
;466
-iiii

THE BERLIN STOCK EXCHANGE,
The Berlin Stock Exchange resumed trading on Friday,April 29 1932, after having been closed by Government decreesince Sept. 18 1931. Closing prices of representative stocksas received by cable each day of the past week have beenas follows:

Dec.
3.

Reichsbank (12%) 130Berliner Handels-Gesellschaft (4%)  89Commers-und Privat-Bank A. 0  53Deutsche Bank und Disconto-Gesellschaft.. 75Dresdner Bank  62Deutsche Reichsbahn (Ger. Rye.) Of. (7%). 91Allgemeine Elektrizitaets-Gesell. (A.E.G.). 34Berliner Kraft u. Licht (10%) 110Deisauer Gas (7%)  97Gesfuerel (4%)  75Hamburg. Elektr.-Werke (8)4%) 105Siemens & Halske (9%) 123I. G. Farbenindu.strie (7%)  98Salzdetfurth (9%) 173Rhelnische Braunkohle (10%) 178
Deutsche Erdoel (4%)  81
Mannesmann Roehren  59
Hapag  18
Norddeutscher Lloyd  19

Dec. Dec. Dec. Dec. Dec.
5. 6. 7. 8. 9.

128
Per Cent of Par-----.
129 130 129 130

89 89 89 89 89
53 53 53 53 53
75 75 75 75 75
62 62 62 62 62
91 91 91 91 91
33 33 34 33 34
109 109 110 110 110
97 97 97 98 98
72 73 74 72 72
104 104 103 102 102
121 121 123 121 122
96 96 97 96 98
170 170 171 171
174 176 ifii 179 178
80 80 80 81 81
57 59 00 59 60
18 18 19 19 19
18 20 20 20 19

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
Dec. 9 1932:

Anhalt 7s to 1946 
Argentine 5%, 1945. 3100-

pieces 
Antioquia 8%. 1946 
Bank of Colombia. 7%. '47
Bank of Colombia, 7%. '48
Bavaria 854. to 1945 
Bavarian Palatinate Cons.

Cit. 7% to 1945 
Bogota (Colombia) 634. '47
Bolivia 6%, 1940 
Brandenburg Elec. 6s, 1953
Brasil Funding 5%, '31-'51
British Hungarian Bank
7 Sis. 1962 

Brown Coal Ind. Corp.
6148. 1953 

Call (Colombia) 7%, 1947-
Callao (Peru) 7 tt %, 1944_
Ceara (Brasil) 8%, 1947
City Savings Bank, Buda-

pest, is, 1953 
Deutsche Bk 6% '32 unst 'd
Dortmund Mun. 611.'48
Duisberg 7%to 1945 
Dusseldorf 7s to 1945 
East Prussian Pr. fis. 1953_
European Mortgage & In-

vestment 7 kis. 1966_
French Govt. 5140. 1937..
French Nat, Mall SS. 66.'52
Frankfurt 7s to 1945 
German All. Cable 7s, 1945
German Building & Land-
bank 634%, 1948 

Haiti 6% 1953 --
Harnb-Am Line 614s to '40Hanover liars Water Wks.
6%, 1957 

Henning & Real Imp 78.'46
Hungarian Cent Mut 75.'37
Hungarian Discount & Ex-
change Bank 7s. 1963._ _

Hungarian Rai Bk 744s. '32

ittd
89

45
23
18
18
43

39
'is
14
54
30

/33

55
15
18
13

/28,2
f85,2
37
34
38
43

/37
104
105,2
37
62

4212
67
54

38
51

/2912

121
/7412

Ask
42

28
21
21
46

42
18

Wiz;
32

35

5534

7

3012
8712
33
38
42
45

as
106
107
41
6312

4412
72
as
89
ea
3111

22
7612

Kobolyt 6)4s, 1943 
Land M Bk, Warsaw 88.'41
LelPalli Oland Pt 8145. '46
Leipzig Trade Fair 7s. 1953
Luneberg Power, Light &
Water 7%, 1948 

Mannheim & Palat 7s, 1941
Munich 78 to 1945  •
Muni° Bk, Hessen, "Ts to '45
Municipal Gas & Elect Corp
Recklinghausen, 78, 1947

Nassau Landbank 654., '38
Nat Central Savings Bk of
Hungary 754s. 1962- _

National Hungarian & Ind.
Mtge. 7%, 1948 

Nicaragua, 5%, 1953 
()hernial' Elea 7%, 1946- -
Oldenburg-Free State 7%

to 1945 
Pomerania Else 6%. 1953-
Porto Alegre 7%. 1968- - -Protestant Church (Ger-
many) 7s. 1946 

Prov Bk Westphalia 65. '33
Rhine Westph Elea is, 1036
Rio de Janeiro 6% 1933  
Rom Cath Church 654s. '46
R C Church Welfare 7s, '46
Saarbrueeken M Bk 6s, '47
Salvador 7%, 1957 
Santa Catharina (Brasil)
3%. 1947 

Santander (Colom) 7s, 1948
Sao Paulo (Brasil) 611. 1947Saxon Public Works 6% '32
Saxon State Mtge Si, 1947_
Slim & Hanks deb Oa. 2930
South Amer Rys 6%. 1933.
Stettin Pub Utll 7s, 1940-
Tucuman City 75, 1951_
Vain ma Water 554s, 1957.-
vesten Else Ry 7s, 1947.-
Wurtenberir 7. to 1045 

B"
4212
54
56
43

43
53
5012
40

4112
60

/39

/2512
25
45

39
4312
15

4212
61
58
15
4111
5714
70
114

'5
19
17
170
5312
325
4.114
40
1012
66
35
46

Ask
4412
59
58
46

45
55
5212
44

431i
6112

4012

2612
35
48

62
444
7

4412
63
6012
7
43
f.854
78
16

612
12
9
75
5412
345
4544
48
1312
67
37
51

I Flat price,

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Nov. 30 1932 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of Nov. 30 1932.
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CURRENT ASSETS AND LIABILITIES.

GOLD.

Assets— S , Liabilities—

Gold coin  996,074,648.70 Gold ctfs. outstanding- 1,335,622,049.00

Gold bullion 2  105,378,048.09 Gold coin, Fed. Res've
Board (Act of Dec. 23
1913, as amended
June 21 1917) 1,496.989.467.37

Gold reserve  156.039.088.03
Gold In general fund  82.822.092.39

Total 3,071,452,696.79 Total  3,071,452,696.79

Note.—Reserve against $346,631,016 o U. S. notes and $1,217,400 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars

in the Treasury.

Assets—
Silver dollars

Total

SILVER DOLLARS.
Liabilities-

501,283,496.00 Silver ctfs. outstanding_
Treasury notes of 1890

outstanding 
Silver dolls. In gen. fund

491,335,550.00

1,217,400.00
8.730,546.00

501,283,499.00 Total   501,283,496.00

GENERAL FUND.

Assets—
Gold (see above)  82,822,092.39
Silver dollars (see above) 8,730.546.00
United States notes_   2.859,811.00
Federal Reserve notes  5,314.175.00
Fed. Res. bank notes  25,744.00
National bank notes_   16.060.345.00
Subsidiary silver coin  12.578.144.11
Minor coin  5,151,954.15
Silver bullion  17,922,637.07
Unclassified—

Collections, drc  1,112,212.28
Deposits In:

Federal Res've banks_ 36,946,736.70
Special depositaries,

fleet sales of Treas.
bonds, Treas. notes
and ctfs. of indebt_ 538.079,000.00

Nat. and other bank
depositaries—

To credit of Treas-
urer of U. S  6,884,682.93

To credit of other
Gov't officers_ _ _ 19,199,608.99

Foreign depositaries—
To credit of Treas-

urer of U. S  224,336.95
To credit of other
Gov't of (leers_ _ _ 1,023,045.56

Philippine treasury—
To credit of Treas-

urer of U. S  1,184.969.91

Liabilities—
Treasurer's checks out-

standing  243,083.64
Depos. of Gov't officers:
Post Office Dept  5.953,085.89
Board of Trustees,
Postal Savings Sys-
tem-
5% reserve, law-

ful money  23,036.077.05
Other deposits_   15,445,243.14

Postmasters, clerks of
courts, disbursing
officers, &c  42,279,571.92

Deposits for:
Redemption of Fed.

Res. notes (5%
fund, gold)  39,825,496.32

Redemption of Nat.
bank notes (5%
fund, lawful money) 36,711,822.45

Retirement of adci'l
circulating notes,
Act May 30 1908  1,350.00

Uncollected items, ex-
changes, &.c  2,889,807.64

Net balance 
166.390,538.05
589,729,503.99

Total   756,120,012.04 Total   756.120.042.04

Note.—The amount to the credit of disbursing officers and agencies to-day was

5342,746.972.27.

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding National bank and Federal Reserve bank notes are

paid into the Treasury as miscellaneous receipts, and these obligations are made,

under the Acts mentioned, a part of the public debt. The amount of such obliga-

tions to-day was $81,953.084.50.
$1.194,210 in Federal Reserve notes and 516,016,387 In National bank notes are

In the Treasury in process of redemption and are charges against the deposits for

the respective 5% redemption funds.

Government Receipts and Expenditures.

Through the courtesy of the Secretary of the Treasury
we are enabled to place before our readers to-day the de-
tails of Government receipts and disbursements for Novem-
ber 1932 and 1931 and the five months of the fiscal years
1932-1933 and 1931-1932:

—Month of November— —July 1 to Nov. 30—

General Funds. 1932. 1931. 1932. 1931.

Receipts— $ $ $ $

Internal revenue—
Income tax  14.712.180 18.792.886 202.480.542 357.914.509

Miscell. Internal revenue.. 66.585.028 41.071.300 314,320.196 230,732.671

Total  81.297,206 59.864.186 516.800.738 588.647.180

Customs  24,050,875 27,445,018 117,722,232 170,840.390

Miscellaneous receipts—
Proceeds of Govt.-owned

securities—
Principal—teen oblIga's .  
Interest—for'n obliga'ns  
Railroad securities  6.435 8.262 197.533 905.932

All others  233.262 6,595.455 9,298.633 11.054.356

Panama Canal tolls. &c  1.785.352 1.613.609 8.008.812 9.90.408

Other miscellaneous  5.265.923 2.641.801 19.969.482 20,367.739

Total 112,639.053 98.168.331 671.997,430 801.798 005

Expenditures—
General 190.258,422 202.383.635 977,919,896 1,166.115.810

Public debt—
Interest  19,407,163 15.110.878 232,023,237 195.710.857

Sinking fund   25,700.000 25.70(1.000

Refunds of receipts—
Customs  1.030.035 1.504.041 4.687.670 7.269.851

Internal revenue  5.919.022 5.843.153 28.637.926 34,444 259

Postal deficiency  5,000 000 20.000.000 45.078.598 85.000 000

Panama Canal  558,360 705,860 4,482.315 4,813,867

Subscription to stock of Fed-
eral Land banks 

al00.880  

Agricultural marketing fund
(net)   3.913.211 6,202,956 a6,678.950 92,586,403

Distribution of wheat and cot-
ton for relief  3,568,713 4.335.501

Adjusted service ctf. fund_
Civil service retirement rd.  

Foreign service retirement I'd  
Dist. of Col. (see Note 1)__

100.000.000
20.850 000

416.000
7,776.000

20.850.000
215 000

9.500.000

Total 229.654.926 277.455,03 1.419.476,313 1,642,206,047

Excess of receipts 
Excess of expenditures 117,015 873 179,287.192 747,478.883 840.408.042

Special Funds.
Receipts—

Applicable to public debt re-
tiretnents—

Principal—foreign obliga's_  
Interest—foreign obliga'ns_  
From estate taxes 
From franchise tax receipts
(Fed. RCS. banks .1, Fed,
Intermed. Credit banks)  

From forfeitures. gifts, &c_  18,500 7.000 18.500

Other  1.371.331 483.009 8.889,722 11,772.076

Total  1,371.331 5019-9 8,896.722 11;790,576

Expenditures—
Public debt retirements 18.500 7.000 18.500

Other  5.777,808 5,363,032 12.722,282 30.107.209

Total  5,777.8-0-8 5,3132 12,729;282 30,125,70-9

Excess of receipts 
Excess of expenditures  4,406,477 4,-8-80,023 3.832,560 18,335,133

Summary of General and
Special Funds.

Total general fund receipts__.
Total special fund receipts...._

Total 

Total general fund expends. _229,654,925
Total special fund expends 

Total 

—Month of November— —July 1 to Nov. 30—
1932. 1931. 1932. 1931.
$ $ $ $

112,639,052 98,169,331 671,997,429 801.798,005
1,371,331 501.509 8,896,722 11,790,575

114,010,394 98,669.840 680,894,151 813,588.580

5.777,808
277,455,523

5,381,531
1,419,476.312

12,729,282
1,642,206.047

30,125,708

235,432,733 282,837,054 1,432,205,594 1,672,331,755

Excess of receipts 
Excess of expenditures 121,422,349 184,167,214 751,311,443 358,743.175

Trust Funds.
Receipts—

District of Columbia 1,818,887 1,802,125 14,771,714 16,166,057
Govt. life insurance fund 4,877,674 5,197,543 30,266,266 30,773,084
Other 3,799,675 634,097 18,320,917 3,063,511

Total  _ 10,496,236 7,633,765 63,358.897 50,002,652

Expenditures—
Dist. of Col. (see Note 1)____ 3,298,832 4,130,347 8,453.539 10,320,141
Govt. life insurance fund—

Policy losses, .8.0 1,729,605 1,764,572 9,935,288 10,175,374

Investments 3,401,301 3,375,539 19,744,580 22,414,129

Other 2,296,178 544,915 19,726,037 5.012,903

Total 10,725,916 9,815,373 57,859,444 47,922,547

Excess of receipts or credits_ 5,499,453 2,030,105
Excess of expenditures 229,680 2,181,608

Receipts and expenditures for June reselling the Treasury in July are included.

a Excess of credits (deduct).
Note 1.—Expenditures for the District of Columbia representing the share of the

United States are charged against the amount to be advanced from the general fund

until the authorized amount is expended. After that they are charged against the

revenues of the District under trust funds. For total expenditures the items for

District of Columbia under general fund and under trust funds should be added.

Preliminary Debt Statement of the United States
Nov. 30 1932.

The preliminary statement of the public debt of the United
States Nov. 30 1932, as made upon the basis of the daily
Treasury statement, is as follows:
Bonds-

2% Consols 01 1930 
2% Panama Canal Loan of 1916-36 
2% Panama Canal Loan of 1918-38 
3% Panama Canal Loan of 1961 
3% Conversion bonds of 1946-47 
238% Postal Savings bonds (4th to 43d Series)

First Liberty Loan of 1032-47-
336% bonds  $1,392,227,850.00
4% bonds (converted).. 5,002,450.00
454% bonds (converted) 535,983,300.00

5599,724,050.00
48,954,180.00
25,947.400.00
49,800,000.00
28,894.500.00
43,453,360.00

1,933,213,600.00

% Fourth Liberty Loan Of 1933-38  6,268,099,450.00

Treasury bonds-
4%% bonds of 1947-52  758,983.300.00
4% bonds of 1944-54  1,036.834.500.00
334 % bonds of 1946-56  489,037,100.00

358% bonds 011943-47  454,135.200.00

358% bonds of 1940-43  352,994.450.00
334 % bonds of 1941-43  544,916,050.00
334 % bonds of 1946-49  821,402,000.00
3% bonds of 1951-55  800,418,000.00

$796,773,490.00

8,201,313,050,00

5,258,770,600.00

Total bonds 814,256.857,140.00
Treasury Notes-

331 % Series 1932, maturing Dec. 15 1932____ 600,446,200.00

3% Series A-1934, maturing May 2 1934  244,234.600.00
234% Series 11-1934, maturing Aug. 1 1934... 345,292,600.00
3% Series A-1935, maturing June 15 I935  416,602,800.00
334% Series A-1936, maturing Aug. 1 1936  365,138,000.00

Ws% Series A-1937, maturing Sept. 15 1937._ 834,401.500.00
3% Series 13-1937, maturing Apr. 15 1937  508,323,900.00

4% Civil Service Retirement Fund, Series
1933 to 1937 

4% Foreign Service Retirement Fund, Series
1933 to 1937 

4% Canal Zone Retirement Fund. Series 1936
and 1937 

3,314,444,600.00

220.300,000.00

2,140,000.00

2,115.000.00

Certificates of Indebtedness-
394% Series A-1933. maturing Feb. 1 1933_ __
3 % % Series TN1-1933. maturing Mar. 15 1933
2% First Series. maturing Mar. 15 1933 
2% Series B-1933. maturing May 2 1933 
% Series TJ-1933. maturing June 15 1933..

134% Series TS-1933, maturing Sept. 151933.

144.372.000.00
660,715.500 .00
33.629.450.00

239.197.000 00
373.856.500.00
451,447.000.00

4% Adjusted Service Ctf. Fund. Series matur-
ing Jan. 1 1933 

1,903.217.450.00

134.400,000.00

Treasury 131113 (Maturity value)—
Series maturing Dec. 28 1932  100.665,000.00
Series maturing Jan. 11 1933  75.954.000.00
Series maturing Jan. 18 1933  75.110.00000
Series maturing Jan. 25 1933  80.295.000.00
Series maturing Feb. 8 1933  75.056.000.00
Series maturing Feb. 15 1933  75.480.000.00
Series maturing Feb. 23 1933  60.000.000.00
Series maturing Mar. 1 1933  100.000.000.00

3,538,999,600.00

2,037,617,450.00

642.560,000.00

Total interest-bearing debt outstanding  520,476,034,190.00
Matured Debt on IV !Itch Int. Has Ceased—

Old debt matured—issued prior to Apr. 1 1917 1,600.370.26
4% and 434% Second Liberty Loan bonds of

1927-42  2.862.750.00
434% Third Liberty Loan bonds of 1928  4,623.300.00
394 % Victory notes of 1922 23  10.200.00
494 % Victory notes of 1922 23  1.038.850.00
Treasury notes, at various Interest rates  4.195.100 00
Ctfs. of indebtedness, at various rates of Int.. 25.935.000 00
Treasury bills  11.030.000.00
Treasury savings certificates  684.900.00

Debt Bearing No Interest—
United States notes  346.681.018.00
Less gold reserve  156.039.088.03

190.641,927.97
Deposits for retirement of National bank and

Federal Reserve bank notes  81.953.084.50
Chi demand notes and fractional currency.,,_ 2.040.299.35
Thrift and Treasury savings stamps, unclassi-

fied sales, &c  3.354.864.18

51,989,470.26

277.990.176.00

Total gross debt 520,806,013,836.26
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COMPARATIVE PUBLIC DEBT STATEMENT.
[On the basis of daily Treasury statements.]

Aug. 31 1919
March 31 1917 When War Debt Nov. 30 1931
Pre-IVar Debt. Was at Its Peak. A Year Ago.

Gross debt  51,282,044.346.28 $26,596,701,648.01 317,310.026,954.75
Net balance in gen. fund 74,216.460.05 1,118,109,534.76 149,744.876.34
Gross debt less net bal-
ance In general fund 51.207,827.886.23 $25.478,592,113.25 $17,160,282,078.41

Oct. 31 1932
Last MoniIi. Nov. 30 1932.

Gross debt 320.812,541.385.01 $20,806.013,836.26
Net balance in general fund 754 730.499.30 584.720,503.99
Gross debt less net bal. In general tund 520.057,810.885.71 $20,216,284,332.27

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 September,
October, November and December, 1932:

Holdings in U. S. Treasury Sept. 1 1932. Oct. 1 1932. Nov. 11932. Dec. 11032.

$ $ $ $
Net gold coin and bullion.. 252,589,296 257,122.351 234,323,980 238,861,180
Net silver coin and bullion 29,872,495 28,930,939 28,662,977 26,653,183
Net United States notes_ 2,014.443 2,726,989 3,250,176 2.859.811
Net National bank notes.. 14,707,448 17,193,335 17,641,189 16,060,345
Net Federal Reserve notes 5,840,845 5,802.600 4,857,685 5,314,175
Net Fed. Res. bank notes 71,121 3,455 15,854 25,744
Net subsidiary silver 10,078,936 10,991,763 12,206,548 12,578,144
Nlinor coin, &c 5,981,310 6,133,321 5,959,058 6,264,166

Total cash in Treasury_ 321.155,894 328,904,753 306.917,467 *308,616.748
Less gold reserve fund _ __ _ 156.039,088 156,039,088 156,039,088 156,039,088

Cash balance in Treas'y 165,116.806 172,865,665 150,878,379 152,577,660
Dep. In spec'l depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness 242,704,000 762,981,000 687,912,000 538,079,000

Dep. In Fed. Res. bank 63,408,982 55,512,223 44,986,005 36,946,737
Dep. In National banks-
To Credit Treas. U. S 7,469,823 7,529,709 7,586,692 6,884,683
To credit dish. officers_ 17,458,216 18,886,978 19,500,980 19,199,609

Cash In Philippine Islands 926,853 1.217.099 1,321,507 1,184,970
Deposits in foreign depts.. 1,588,368 1,294.049 1,369.471 1,247,383
Dep. In Fed. Land banks_

Net cash In Treasury
and in banks 498,763,048 1,020,286,723 913,555,034 756,120,042

Deduct current liabilities_ 160,031.798 158,167,500 158,824,533 166,390,538

a ....1,,l... .....,., 1,..1....ne• 7./0 7/1 OSA 0110 I 1 n /07 '7 ..1 7711 MIll SOr1 'on MINAc „ • • • ,

• Includes Dec. 1, $17,922,637 silver bullion and $5,151,954 minor, &c., coin
not Included in statement 'Stock of Money."

Commercial and 'in, is c dimwits /tem
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 Wednes-
day of this week:
By Adrian H. Muller & Son, Now York:

Shares. Stocks. $ per S
230 Overseas Railway, Inc., pref.; 230 common 81,200 lot
20,000 Pinto Valley Co., par Si $45 lot
12% Montreal Aircraft Industries. Ltd, no par  1
100 Associated Security Investors. common, no par  .500
500 Estates Security Corp., 6% pref., par $50: 750 common, par $1 $4 lot
United Textile Corporation Stock Trust Receipts covering 24 shares the Queen

10 lot

1.700 Madeira Hill& Co., class A common, par 3100 
100 Sterling Securities Corp., class B. Common, no par 

City Silk Co. and 24 shares the Lecha Silk Co 

$1,000 lot
5,:33 lloott

200 Crown Lock, class A, par $100 
1,500 California Ridge, Inc., par 3100 $1.0001ot
94 First Mortgage Guaranty & Title Co., par 5100 $900 lot
6 Huguenot Trust Co. of New Rochelle, par $100 

$300 lot30 North Avenue Securities Corp., par $100 
$4 First Mortgage Guaranty & Title Co., par $100 $543050 

lot40 Wykagyl Supply Corp., par $100  
0 

35 North Avenue Securities Corp., par $100 $350 lot
2,000 American Commonwealth Power Corp., common, class 13, no par.. $25

par  
5 
lot

32 
Copco Trading Co., no p

32 Fifty-Fourth & Fifty-Fifth Street Corp. (N. Y.), common, no par; 320 pref.,
slotpar 3100  25 

27 455 West 34th Street Corp. (N. Y.), class A, par $1; sundry notes made
by 455 \Vest 34th Street Corp., aggregating approximately $20,500, dated$20 lot
from Nov. 15 1928 to Oct. 30 1931 

35 Ideal Royalty Co., par $100 $6 lot
10,000 Mackinnie Oil & Drilling Co. (2,000 shares v.t.c.), par $I $15 lot
100 Continental Candy Corp., temp. ctts., no par; 25 Carlisle Tire Corp..
common, no par; 25 Carlisle Tire Corp., 8% cum. pref., par $25; I unit No.
60, Block No. 5, Section B, part of the subdivision of the Coffman-Kemper
leases, on lost run in Sardis District of Doddridge and Ilarrison Counties,

791 The Wilson Realty Co., par $100; 100 Little Picture House, Inc., eom.s,
Waters covering property In Acadia Parish, La., dated Feb. 28 1918 
W. Va.; Assignment of lease-I. II. F. Russell-Howland to Charles I1.2$32

lotlo t

no par; 100 Little Picture Ilouse, Inc., 7% pref., par $100 
50 The Electric Carriage Call Co., par $100; 100 Victory Gold alines, Ltd.,

Par $1 $1 lot
4,204% Participation certificates for common stock In assets formerly of Simp-
son Creek Coal Company (a West Virginia corporation)  1
Bonds, Per Cent.

$5,255.63 fate amount non-Interest-bearing certificates of Indebtedness of
Simpson Creek Collieries Co. (an Ohio corporation), due Feb. 1 1938__5130 lot

$5,000 Lake Worth Drainage District, Palm Beach County. Fla., 6s. $3,000
due Dec. 1 1929: 52,000 due Dec. 1 1932. registered C-Ds 8175 lot

$5,000 North St. Lucie River Drainage District, St. Lucie County, Fla., 68,
due Nov. 1 1938. Registered C-Os $625 lot

$15,000 Greater Tonawanda Properties, Inc., 5-yr. 6% closed 2d mtge.
Hold bonds, due Feb. 1 1933 525 lot

$3,000 Bon Air Vanderbilt 8.13 of 1943 $105 lot
$40,000 Kentucky Natural Gas Co. 2 year 6% mtge. gold bonds, due 1933$550 lot
Bond and mortgage, principal amount of $5,000, covering lots Nos. 30-37

both inclusive. In Westchester County 8500 lot
Bond and mortgage, principal amount $1,800. covering property in Town of

Eastchester, N. Y $25 lot
Bond and mortgage, principal amount of 52,800, covering property in Town
of Eastchester. N. Y $25 lot

Bond and mortgage, principal amount of 53,700, covering property In Town
of Eastchester, N. Y $25 lot

Bond and mortgage, principal amount of 54.900, Covering property In Town
of Eastchester, N. Y  $2.5 lot

Bond and mortgage, principal amount of $4,500, covering property In Town
of Eastchester, N. Y $25 lot

Bond and Mortgage, principal amount of $8,500. covering property In Town
of Eastchester, N. Y50 lot

$10,861.67 Participating Interest in 20 mtge. made by Rands Realty Corp.
covering premises No. 250 West 54th St., N. Y. City 

r5 lot$100 The Rocklyn Club, Inc., Lynbrook and East Rockaway, 4% registered 
mortgage bonds $5 lot
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh.
100 Hydrogenating Products Corp., no par $1 lot
10 The Como Mines par $1  220

By H. L. Day & Co., Boston:
Shares. Stocks. $ per Sh.
1 Merchants National Bank, Boston, par $100 280
3 Hamilton Woolen Co., ex-dividend, par $100  40%
3 Farr Alpaca Co., par $100  13%
4 Ludlow Manufacturing Associates  53
48 Union Cotton Manufacturing Co., par 3100 3100 lot
50 Ludlow Manufacturing Associates  53
25 Associated Textile Companies, pref.; 50 Eastern Manufacturing Co., corn.:
25 Eastern Manufacturing Co., pref $65 lot

$0 Merrimack Manufacturing Co., corn., par 5100  2
80 Boston & Maine RR., prior pref  20
52 Atchison Topeka & Santa Fe sty. Co., coin., par $100  41%
20 Draper Corporation, ox-dividend  24%
3 Boston Wharf Co.. ex-dividend, par $100  45
200 Wood Fibre Board Co., pref.; 200 Wood Fibre Board Co., corn.: 10 South-
ern Holding & Securities Corp $5 lot

20 Chapman Valve Manufacturing Co., pref.. par $100  35
250 National Protective Companies  1
20 Abbott & Fernald Co., coin., par $100 $10 lot
47 New England l'ower Co.. Pref., par 8100  92%
41 W. L. Douglas Shoe Co., pref., par $100  6%
20 Palace Stores Co., 7% pref., par 5100 $1 lot
50 Essex Co., par 550  60
25 Jessup & Moore Paper Co.. 1st pref., par $100; 10 Union Street sty. Co..
New Bedford, par $100; 25 Connecticut Mins, 1st pref., par $100; 2 6-8
West Boylston Manufacturing Co., common $30 lot

33 Fall River Electric Light Co.. par $25 33-30%
67 Arlpeka Saw Mills, 2d pref., par $100  1
1 Boston Athenaeum, par 5300 401
4 Chapman Valve Manufacturing Co., Pref., par $100  35
100 Keyes Fibre Co., common V. t. c.,  .50o.
50 Veedor-Root Inc., common  6
11 Hotel Trust (trustee's certificate), par $100  15%
10 Elm House, Inc., par $100 31 lot
20 Massachusetts Bonding & Insurance Co.. par 525  16
200 New England Public Service, $7 preferred  711
100 Thomas Products, Inc., com. A: 200 Thomas Products, Inc., pref., par $25 $1 lot
20 North Attleboro Hotel, pref., par $100; 10 North Attleboro Hotel, coin_  $7 lot
51,000 Univesity Club Badminton Assn.. Inc., deb. class C, reg.: $3,000 New

University Club of Boston real estate trust 2d mtge. Os, Sept. 1941, series 13;
50 Industrial Clearing Corp., corn.; 10 Audio Cinema, Inc., pref., par $100:
25 Audio Cinema, Inc., common $201ot
Bonds- Per Cent.

$10,000 Consolidation Coal 55, Dec. 1950 ctt. dep 5% Bat
$10,000 Eastern Cuba Sugar Corp., 1st mtge. 7)4s, Sept. 1937 434 % flat
$1,000 Wisconsin Power & Light 6s, May 1952, series II  91%
$1,000 Utica & Mohawk Valley sty. Co. 1st 414s, Sept. 1941 2% flat
By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh.

400 Philadelphia Traction Co  2134
1 Kensington National Bank, par $50  50
10 Philadelphia National Bank, par 520  64
10 City National Bank of Philadelphia, par 5100  24
5 Elkins Park National Bank, Elkins Park, Pa.. par $100  10
200 Delaware County National Bank, Chester, Pa., par $10  123.1
5 Chase National Bank, New York, par $20  35%
25 Corn Exchange National Bank & Trust Co.. par $20  41%
100 Citizens National Bank & Trust Co., Lehighton, Pa  20
25 Pennsylvania Co. of Insur. on Lives & Granting Annuities, par $10  45
40 Integrity Trust Co., par $10  13$1
25 Real Estate-Land Title & Trust Co.. par $10  10
10 Girard Trust Co., Par $10  821 Provident Trust Co., par $100 380
47 Camden Sate Deposit & Trust Co., Camden, N. J., par $25  85;1
10 Counties Title & Trust Co., Ardmore, Pa $2 lot
100 The Bayshore Co., preferred, par $100 $15 lot
85 The Bayshore Co., common, no par $5 lot
11 Frankford & Southwark Passenger sty. Co.. par 550 110%
7 Second & Third Streets Passenger sty. Co.. par $50 2 at 75I4 & 5 at 75
12 Mlnehill & Schuylkill Haven RR. Co., par 550  4434
3 Catawissa RR. Co.. preferred, par $50  37
4 Scott Paper Co., series A, preferred 10034
110 Skinner Organ Co  %
15 Philadelphia Life Insurance Co.. par $10  3%
100 Victory Insurance Co., par $10  5;1
1 Pennsylvania Academy of Fine Arts, par $100  10
10 Prose° Oils Corp., preferred, par $100 El lot
10 Prosco Oils Corp., common, no Par $,1 lot
Bonds. Per Cent.

$17,000 Manhattan sty. Co. 4% 1st mtge., due April 1990 $26 flat
$7,000 New York Tys. Corp., 5% adjustment Income. Duo Jan. 1942 $25 lot
$2,000 New York Rys. Corp., 4% 1st real estate & refunding. Due Jan. 1942__ 42
$31,500 St. Charles Hot. Co., Atlantic City, N.J., 6% gen. mtge. Ser. 1929-33,813 lot
31,000 Lehigh Valley RR. Co.. 6% perpetual annuity  97
$250 Rittenhouse Sq. Corp. 6% 20-yr. Inc. Interim receipt. Dated Jan. 1 926_52 lot
31,000 Oak Lane Manor Apts., 6% 1st mtge. 5.?. Due July 16 1935  16%
$1,000 Phila & Suburban Water Co., 1st 58 1955 10034

National Banks.-Tho following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

- VOLUNTARY LIQUIDATIONS:-
Capital.

Nov. 21-The First National Bank of Altona, Ill  50,000
Effective Nov. 5 1932. Liquidating agent, Ralph S.
Bacon, care of the liquidating bank.

Succeeded by the Altona National Bank, Altona. Ill.,
Charter No. 13625.

Nov. 23-The First National Bank of Ilindsboro. Ill  35,000
Effective Nov. 22 1932. Liquidating agent, Willard

Van Auken, Ilindsboro, Ill.
Absorbed by the Oakland National Bank, Oakland.

Ill., No. 2212.
Nov. 28-The National Bank of Commerce of Los Angeles, Calif  $500,000

Effective Nov. 1 1932. Liquidating agent: J. W.
Westerfield, care of the liquidating bank. Liquidat-
ing committee: Max E. Socha, John S. !torn, S. Jack
Hellman, Walter HolapP, and Erie M. Loaf. care
of the liquidating bank.

Liquidating bank not absorbed or succeeded by any
other association.

Nov. 29-The First National Bank of Vacaville. Calif  50,000
Effective Nov. 22 1932. Liquidating agent, M. W.

Brazelton, care of Bank of America National Trust
& Savings Association, Vacaville, Calif.

Absorbed by Bank of America National Trust & Savings
Association, San Francisco, Calif.. No. 13044,

Nov. 30-The Ensley National Bank of Birmingham, P. 0.
Ensley, Ala  200.000

Effective Nov. 10 1932. Liquidating agent, Ensley
Bank & Trust Co., Ensley, Ala.

Absorbed by Ensley Bank & Trust Co., 
C

Ensley, Ala.
Dec. 3-The Commercial National Bank of Bellflower, alif- 25,000

Effective Nov. 29 1932. Liquidating agents, C. S.
Thompson and F. L. Lake, both of Bellflower, Calif.

Absorbed by the First National Bank of Bellflower,
Charter No. 12328.

CONSOLIDATION.
Nov. 28-The First National Bank & Trust Co. of Bethlehem, Pa_ 300,000
and Bethlehem Trust Co., Bethlehem, Pa  260,910

Consolidated under the Act of Nov. 7 1918 as amended
Feb. 25 1927, under the charter and corporate title
of "The First National Bank & Trust Co. of Beth-
lehem" No. 138. with capital stock of $500,000 and
surplus of $100,000.

BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927.
Nov. 28-The National Shawmut Bank of Boston. Mass.

Locations of branches: 901 Cummings Highway, Mattapan
Square, Dorchester District, Certificate No. 761A. 474 West
Broadway, South Boston District, Certificate No. 762A.
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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).
Albany & Susquehanna, special $2 Jan. 7 Holders of rec. Dec. 15
Atchison Topeka & Santa Fe. pref. (s.-a.) S21i Feb. 1 Holders of rec. Dec. 30
Greene RR. Co. (s.-a.) $3 Dec. 19 Holders of rec. Dec. 14
Little Schuylkill Navigation RR. &
Coal Co. (s.-a.) z$1.10 Jan. 16 Holders of rec. Dec. 16

Public Utilities.
Amer. Dist. Teleg. (N. J.), cons • (qu.).... Si Jan. 13 Holders of rec. Dec. 15

Preferred (qua,.) Sin Jan. 15 Holders of rec. Dec. 15
American Gas & Elec., corn. (quar.) 25c. Jan. 3 Holders of rec. Dec. 13
Common (s. a.) 1-50 Jan. 3 Holders of rec. Dec. 13
$6 preferred (quar.) 5134 Feb. 1 Holders of rec. Jan. 9

American Power & Lt. Co.. $6 pref. (qu.) The. Jan. 3 Holders of rec. Dec. 16
$5 preferred (quar.) 62 Si c Jan. 3 Holders of rec. Dec. 16

American Superpower, 1st pref. (quer.). $134 Jan. 2 Holders of rec. Dec. 10
Amer. Water Work A: Elec., corn. (gm). 25c. Feb. 1 Holders of rec. Jan. 6
Calgary Power Co., Ltd.. Cons. (quar.)_ 5134 Jan. 2 Holders of rec. Dec. 15
Calif. Elec. & Generating, 6% pt. (qu.). 1.14 Jan. 1 Holders of rec. Dec. 5
Canadian Canners., Ltd., 1st pt. (qu.). 51% Jan. 2 Holders of rec. Dec. 15

2c1 preferred (quar.) 10e. Jan. 2 Holders of rec. Dec. 15
Central Illinois Pub. Serv., 6% p1. (qu.) lli Jan. 16 Holders of rec. Dec. 20
Central Main Power, 7% pref. (quar.) 134 Jan. 1 Holders of rec. Dec. 10
6% preferred (guar.) 134 Jan. I Holders of rec. Dec. 10
$6 preferred (guar.) $134 Jan. 1 Holders of rec. Dec. 10

Cincinnati & Suburban Bell Tel. (guar.) $1.12 Jan. 3 Holders of rec. Dec. 20
Clinton Water Works. 7% pref. (quar.)- ln Jan. 16 Holders of rec. Jna. 2
Commonw. Water & Light, 7% pf. (qu.) 134 Jan. Holders of rec. Dec. 20
$6 preferred (quar.) 51.34 Jan. Holders of rec. Dec. 20

Consumers Gas (Tor.), (quar.) 5234 Jan. Holders of rec. Dec. 15
Consumers Power Co.. $5 pref. (quar.) 11.4 Apr. 1 Holders of rec. Mar. 15
6% preferred (quar.) 134 Apr. 1 Holders of rec. Mar. 15
5.6 preferred (quar.) 1.65 Apr. 1 Holders of rec. Mar. 15
7% preferred (quar.) In Apr. 1 Holders of ree. Mar. 15
6% preferred (monthly) 50c. Feb. Holders of rec. Jan. 14
6% preferred (monthly) 50c. Mar. 1 Holders of rec. Feb. 15
6% preferred (monthly) 50c. Apr. Holders of rec. Mar. 15
6.6% preferred (monthly) 55c. Feb. Holders of rec. Jan. 14
6.6% preferred (monthly) 55c. Mar. Holders of rec. Feb. 15
6.6% preferred (monthly) 55c. Apr. 1 Holders of rec. Mar. 15

Continental l'assenger Ry. (s•-a.) 5234 Dec. 3 Holders of rec. Nov. 30
Eastern N. J. Power, 6% pref 134 Jan. Holders of rec. Dee. 15
Elec. Power & Lt. Corp., $7 pref. (qu.)_ - 58 1-3c Jan. Holders of rec. Dec. 17
$6 preferred (guar.) 50c.Jan, Holders of rec. Dec. 17

Fall River Elec. Light Co. (quar.) 50c. Jan. 3 Holders of rec. Dec. 15
Federal Lt. & Tract. Co.. Coro. (guar.)._ The. Jan. Holders of rec. Dec. 16a
Common (guar.) fl Jan. Holders of roe. Dec. 160

Foreign Lt. & Pow. Co., 1st pref. (ill.) - - 5134 Jan. Holders of rec. Dec. 20
Pennsylvania l'ower Co.-
6.6% preferred (monthly) 55c.Jan. Holders of rec. Dec. 20
6.60% preferred (monthly) 55c.Feb. Holders of rec. Jan. 20
6.6% preferred (monthly) 55c. Mar. Holders of rec. Feb. 20
$6 preferred (quar.) $134 Mar. Holders of me. Feb. 20

General Gas & Elec. Corp.. $6 p1. A&I3. g$134 Jan. Holders of rec. Dec. 19
$7 preferred A (quar.) 
$8 preferred A (quar.) 

(41n
p52

Jan.
Jan.

Holders of rec. Dec. 19
Holders of rec. Dec. 19

Great West. l'ower (Calif.), 7% pt. (qu.) ln Jan. Holders of rec. Dec. 5
6% preferred (quar.) 11i Jan. Holders of rec. Dec. 5

Guardian Public Utilities Invest. Trust-
Preferred I (quer.) 15c. Jan. Holders of rec. Dec. 15

Joplin ‘Vater Works, 6% Pref. (quar.) 114 Jan. 1 Holders of rec. Jan. 2
Keystone Public Service Co.-
$2.80 preferred ((Mar.) 70c. Jan. Holders of rec. Dec. 15

Minnesota l'ower & Light, 7% p1. (qu.) 134 Jan. 3 Holders of rec. Dec. 15
$6 preferred (guar.) $134 Jan. 3 Holders of rec. Dec. 15

Monongahela Valley Water, pref. (qu.) El% Jan. 16 Holders of rec. Jan. 2
New England l'ower Assoc., corn. (guar.) 50c Jan. 10 Holders of rec. Dec. 31
$6 preferred (guar.) 5134 Jan. 3 Holders of rec. Dec. 9a
$2 preferred (quar.) 500 Jan. 3 Holders of rec. Dec. 9a

North Shore Gas Co.. 7% pref. (quar.)_ 134 Jan. 2 Holders of rec. Dec. 10a
Northwestern Teleg. Co. (s.-a.) 5134 Jan. 3 Holders of rec. Dec. 16
Ohio Public Service, 7% pref. (monthly)58 1-3c Jan. 3 Holders of rec. Dec. 15
5% Preferred (monthly) 41 2-3c Jan. 3 Holders of rec. Dec. 15
6% preferred (monthly) 

Ohio Telep. Service, pref. (quar.) 
Otter Tall l'ower Co. (Del.), $6 pt. (am)

50c

$1.1$11

Jan. 3

n.Jan. 1

Holders of rec. Dec. 151
Holders of rec. Dec. 24
Holders of rec. Dec. 15

$534 preferred (qua,.) 5134 Jan. 1 Holders of rec. Dec. 15
Pacific) & Atlantic Teleg. (s -a  ) 50c Jan. 1 Holders of rec. Dec. 15
Peoples Gas Light & Coke Co. (quar.)  $15.1 Jan. 17 Holders of rec. Jan. 3
Pub. Serv. Co. of Colo., 7% pt. (mthly.)

lo preferred(monthly) 
58 1-3c Jan. 1

1

Holders of rec. Dec. 15
Holders of rec. Dec. 15

5% preferred (monthly) 41 nc laa nn.. Holders of rec. Dec. 15
Pub. Serv. Co. of N. II., 56 pt. (quar.). _ $115 Dec. 5 Holders of rec. Nov. 30
$5 preferred (quar.) 5134 Dec. 15 Holders of rec. Nov. 30

Pub. Serv.Co. of Okla.,7% pr. lien (au.) ln Jan. 2 Holders of rec. Dec. 20
6% prior lien (guar.) 114 Jan. 2 Holders of rec. Dec. 20

Richmond Water Works, 6% pref. (qu.) 134 Jan. Holders of rec. Dec. 20
South Pitts. Water Co. 7% Pf. (guar.)._ In Jan. 16 Holders of rec. Jan. 2
6% preferred (quar.) 1.14 Jan. 16 Holders of rec. Jan. 2
5% preferred (s -a.) 114 Feb. 20 Holders of rec. Feb. 10

Southw. Light & Pow., pref. (guar.) _  5114 Jan. Holders of rec. Dec. 15
Springf'd Gas & Elec•Co.,pret.ser.A (qu.) 5134 Jan. Holders of rec. Dec. 15
Superior Wat. Lt. & Pow. 7% pref. (go.) In Jan. Holders of rec. Dec. 15
Toledo Edison Co., 7% pref. (mthly.) _  
6% preferred (monthly) 

53 10-3cc LIT.. Holders of rec. Dec. 15
Holders of rec. Dec. 15

5% preferred (monthly) 41 2-3c Jan. Holders of rec. Dec. 15
TrContinental Corp., $6 pref. (quar.)... 5134 Jan. Holders of rec. Dee. 16
Union Passenger ley. Co. (s.-a.) Holders of rec. Dec. 15
Utilities Power & Light, pref. (quar.).  Ittn Jjaann.. 3 Holders of rec: Dec. 16
Vermont Lighting, pref. (quar.) 
West l'enn Elect., pref. A (quer.) 

$134
5134

Jan. 30
De C.

Holders of rec. Dec. 27
Holders of rec. Dec. 17

West Penn l'ower, 7% pref. (qua,.) ln Feb. 1 Holders of rec. Jan. 5
6% preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 5

West Phila. Passenger Ry. Co. (s.-a.). $41.1 Jan. 1 Holders of rec. Dec. 15
West Texas URI., $6 pref. (guar.) 5114 Jan. 3 Holders of rec. Dee. 15
Wichita Water, 7% Pref. (quar.) 1S4 Jan. 1 Holders of rec. Jan. 2

Banks and Trust Cos.
Bankers Trust (quar.) 
Central II anover Bk. & Tr. (guar.) 571 jaJan.n.

Holders of rec. Dee, 12
Holders of rem Dec. 17

Extra 51 Jan. 2 Holders of rec. Dec. 17
Chase National Bank, (quar.) 50c Jan. 1 Holders of rec. Dec. 15a
Cont. Bk. & Tr. Co., cap. stk. (quar.) 30c. Jan. 1 Holders of rec. Dee. 20
Guaranty Trust (quar.) 5 Dec. 31 fielders of rec. Dee. 9
Manufacturers Trust (qua,.) 50c. Jan. 1 Holders of rec. Dec. 16
National City Bank of N. Y,( guar.) 50c. Jan. 3 Holders of rec. Dec. 10_ _  

Fire Insurance.
Phoenix Fire Ins. (quar.) 50e. Jan. 2 Holders of rec. Dec. 15

Miscellaneous.
Abbott Laboratories, coin. (quar.) 50e. Jan. 1 Holders of rec. Dee. 19
Alles & Fisher. Inc., coin. (quar.) 10c. Jan. 3 Holders of rec. Dec. 20
Aluminum Goods Mfg. Co., coin. (qu.) 40c. Jan. 1 Holders of rec. Dec. 21
American Express Co. (quar.) $134 Jan. 3 Holders of rec. Dee. 20
American Mfg. Co.. pref. (quar.) $134 Dec. 31 Holders ot rec. Dec. 15
American Ship Building (guar.) 50c. Feb. 1 Holders of rec. Jan. 14
American Snuff, corn. (quar.) 75c. Jan. 2 Holders of rem Dee. 14
Extra 25c. Jan. 2 Holders of rec. Dec. 14
Preferred (quar.) 5134 Jan. 2 Holders of rec. Dec. 14

Anchor Cap Corp.. corn. (quar.) 15e. Jan. 3 Holders of rec. Dec. 20
Anglo-Persian 011 Co., Ltd.-
Amer. dep. re°. 1st p1. stk. reg. (s.-a.). zw4 Feb. 7 Holders of rec. Dec. 16
Amer. dep. rec. 2d pref. stk. reg. (s.-a.) rw4 S5 Feb. 7 Holders of rec. Dec. 16

Name of Company.
Per
Cera.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Apponaug Co., corn. (quer.)  I) 50c. Jan. 2 Holders of rec. Dec. 15
Assoc. Brew. of Can., Ltd. coin. (qu.) _ 15c. Dec. 31 Holders of rec. Dee. 15

Preferred (guar.) $ln Jan. 1 Holders of rec. Dec. 15
Associated Oil, corn. (guar.) 25c. Dee, 31 Holders of rec. Dec. 16
Bigelow Co., peel. (8.-a.) $3 Dec. 1 Holders of rec. Dec. 1
Biltinore Hats. 7% pref. (quar.) 
Boots Pure Drug, Ltd 

134
zw6

Dee. 15 Holders of rec. Nov. 15

Boston Investment, (s.-a.) SI% Dec. 15 Ilolders of rec. Dec. 5
Building Prods., Ltd., A & B (quar.) - - 25c. Jan. 3 Holders of rec. Dee. 15
Bush Terminal Bldg., pref. (quar.) $ln Jan. 3 Holders of rec. Dec. 20
Busy Bee Hosiery, 7% pref. (8.-a.) 531i Dec. 1 Holders of rec. Nov. 15
Byers (A. M.) Co., Pref. (guar.) $134 Feb. 1 Holders of rec. Jan. 14
California Ink. A & B (quar.) 50c Jan. 2 Holders of rec. Dee. 21
Can. Wire & Cable,Ltd.,6 % pf.(quar.) 134 Dec. 15 Holders of rec. Dec. 5
Canadian Car & Foundry, pref. (quar.) _ 44c Jan. 10 Holders of rec. Dec. 27
Can. Celanese, Ltd., 7% Pr. (qW1%) _ 1 n Dec. 31 Holders of rec. Dec. 17
7% preferred (guar.) h51. Dec. 31 Holders of rec. Dec. 17

Canadian Westinghouse Ltd. (guar.).  50c Jan. 1 Holders of rec. Dec. 20
Canfield Oil Co. div. omitted.
Celanese Corp. of Am. 7% cum. pf.(qu.) 184 Jan. 1 Holders of rec. Dec. 17
7% cum. pref. (quar.) 050c Jan. 1 Holders of rec. Dec. 17

Central Aguirre Assoc., corn. (qua,.) _ 37 Si c Jan. 3 Holders of rec. Dec. 20
Cherry-Burrell, pref. (guar.) $1.4 Feb. 1 Holders of rec. Jan. 15
Claude Neon Elec. Prod . Corp.. com. (qtr.) 25c. Jan. 1 Holders of rec. Dec. 20

Preferred (guar.) 35c. Jan. 1 Holders of rec. Dec. 20
Cleveland Cliffs Iron Co.. 5% Pref. (1u.) Sc. Dee. 15 Holders of rec. Dec. 5
Cleveland Worsted Mills (quar.) Sc. Dec. 3 Holders of rec. Dee. 15
Clorox Chemical, class A (quar.) 50c Jan. 1 Holders of rec. Dec. 20
Cluett, Peabody & Co.,pref. (quar.)_ _ _ _ $194 Jan. 3 Ilolders of rec. Dec. 21
Connecticut Gen. Life Ins. Co. (guar.). 20c. Jan. 3 Holders of rec. Dec. 17
Conn. River Banking (s.-a.) S134 Dec. 31 Holders of rec. Dec. 6
Extra 5134 1)ec. 31 Holders of rec. Dec. 6

Continental Baking Corp., pref. (quar.) Si Jan. 1 Holders of rec. Dec. 19
Creameries of America, Inc., (qua,.).... 15C. Dec. 31 Holders of rec. Dec. 10
Davenport Hosiery Mills, cons. (quar.) _ 25c. Jan. 2 Holders of rec. Dec. 19

Preferred (guar.) Jan. 2 Holders of r C. Dec. 19
Duplan Silk, preferred (quar.) $2 Jan. 1 Holders V r c. Dec. 20
Ecuadorian Corp., Ltd., pref. O.-rt./- 3)4 Jan. 1 Holders eV rec. Dec. 10
Electric Controller & Mfg., corn. (quar.) 25c. Jan. 2 Holders of rec. Dec. 20
Emerson Brom° Seltzer, A. & B. (quar.) 50c. Jan. 3 Holders of rec. Dec. 15

Preferred (qua,.) 50c. Jan. 3 Holders of rec. Dec. 15
Endicott Johnson Corp., corn. (guar.).  75c. Jan. 1 Holders of rec. Dec. 19

Preferred (qua,.) $134 Jan. 1 Holders of rec. Dec. 19
Farmers & Traders Life Ins. (Syracuse)-
(Quarterly) $234 Jan. 1 Holders of rec. Dec. 10
(Quarterly) 5215 Apr. 1 Holders of rec. Mar. 11

Fear (Fred) & Co., corn. (quar.) 50c. Dec. 15  
Federated Metals Corp., corn. liquidaVg- $14 Dec. 12  
Finance Co. of Amer., cl A & B com.(qu.) 100.Jan. 16 Holders of roe. Jan. 5
7% preferred (quar.) 4334 C. Jan. 16 Holders of rec. Jan. 5
Cl A preferred (guar.) 834 C. Jan. 16 Holders of rec. Jan. 5

Finance Co. of Pennsylvania (quer.). _ _ _ $3 Jan. 3 Holders of rec. Dec. 17
First National Stores, 8% pref. (quar.) - 20e. Jan. 1 Holders of rec. Dec. 15

1st preferred (quar.) 
Furness, Withy & Co., corn. Interim _ _

$134
zw2  

Jan. 1 Holders of roe. Dec. 15
_ _

Gannett Co., Inc., $6 pref. (quar.) $134 Jan. 2 Holders of rec. Dec. 15
General American Invest.. So pref. (am) $135 Jan. 1 Holders of rec. Dec. 20
Gen'l Amer. Tank Car Corp., corn. (s-a). 50c Jan. 1 Holders of rec. Dec. 15
General Baking Co., corn. (quar.) 50c Jan. 2 Holders of rec. Dec. 19

Preferred (guar.) $2 Jan. 2 Holders of rec. Dec. 19
General Elec. Co., corn. (quar.) 10c Jan. 25 Holders of rec. Dec. 16

Special stock (quer.) 15c Jan. 25 Holders of rec. Dec. 16
Genereal Printing Ink, pref. (guar.).- - $134 Jan. 3 Holders of rec. Dec. 17
Gerard Court, Inc.. $7 pref. (quar.)....... $134 Dee. 1 Holders of rec. Nov. 15
Globe Discount & Finance. Pref • (guar.) 87 Sic Dec. 15 Holders of rec. Dec. 1
Grant (W. F.) Co.. common (quar.).. 25c Jan. 1 Holders of rec. Dec. 12
Great Western Electro-Chemical-

1st preferred (quar.) 114 Jan. I Holders of rec. Dec. 21
Guardian Rail Shares Investment Trust

Preferred (qua,.) 18.14 c Jan. 1 Holders of rec. Dec. 15
Preferred (quar.) 20c Jan. 1 Holders of rec. Dec. 15

Hamilton United Theatres, Ltd.-
7% preferred (quar.) 134 Dec. 31 Holders of rec. Dec. 15

Heath (D. C.) & Co., pref. (quar.) $134 Dec. 31 Holders of rec. Dec. 29
Hollinger Consol. Gold Mines, Ltd.-
(Monthly) Sc Dec. 31 Holders of rec. Dec. 15

Homestake Mining (monthly) 75c Dec. 24 Holders of rec. Dec. 20
Horn & Harden Baking Co., Prof. (au.). 5154 Jan. 1 Holders of rec. Dec. 21
International Carriers, Ltd.-

Capital stock (qua,.) Sc Jan. 3 Holders of rec. Dec. 20
International Nickel Co. of Canada-
7% Preferred (quar.) 18n c Feb. Holders of rec. Jan. 3

International Shoe, Common (guar.)... 50c Jan. Holders of rec. Dec. 15
Preferred (monthly) 50c Jan. Holders of rec. Dec. 15
Preferred (monthly) 50c. Feb. Holders of rec. Jan. 15
Preferred (monthly) 50c. Ma,. Holders of rec. Feb. 15
Preferred (monthly) 50c. Apr. Holders of rec. Mar. 15
Preferred (monthly) 50c. May Holders of rec. Apr. 15
Preferred (monthly) 50c. June Holders of rec. May 15

Jewel Tea Co., Inc., common (quar.).. 75c. Jan. 1 Holders of rec. Dec. 30
Koppers Gas & Coke Co., 6% pref. (qu.) 134 Jan. Holders of rec. Dec. 12
Lambert Co. (guar.) $1 Jan. Holders of rec. Dec. 17
Lehman Corp., capital stock (guar.).- 60c. Jan. 5 Holders of rec. Dec. 22
Lit Bros., Inc., 6% pref. (quar.) 0134 Jan. 2 Holders of rec. Dec. 15
Loose-Wiles Biscuit Co., 1st pref. (qu.) $134 Jan. 1 Holders of rec. Dec. 19
Mack Trucks, common (quar.) 25c. Dec. 31 Holders of rec. Dec. 16
Majestic Royalty Corp. (quar.) 2c. Dec. 20 Holders of rec. Dec. 15
Manufacturers Fin. Corp. 7% Pf • (quar.) 43n c. Dec. 31 Holders of rec. Dec. 17
McColl Frontenac Oil Co., Ltd.,pf (qu.) 511•5 Jan. 14 Holders of reel Dec. 31
McKee (A. G.), class B (quar.) 50c. Jan. 1 Holders of rec. Dec. 20
McKeesport Tin Plate Co.. corn • (guar.) $1 Jan. 1 Holders of rec. Dec. 15
Metal Package Corp., corn. (quar.) $1 Jan. 3 Holders of rec. Dec. 10
Met. Paving Brick, pref. (quar.) 1,14 Jan. 1 Holders of rec. Dec. 15
Metal & Thermit, pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 20
Midland Loan & Saving Co. (s--a.) 500. Jan. 3 Holders of rec. Dec. 15
Minn.-Honeywell Reg., pref. (guar.)._ _ $134 Jan. 2 Holders of rec. Dec. 20
Monroe Chemical Co.. prof. (guar.) 8734 C. Jan. 2 Holders of rec. Dec. 15
Mt. Royal Apartments, Inc., $7 pf. (qu.) 5134 Dec. 1 Holders of rec. Nov. 15
Mountain Producers, COTO. (guar.) 20c. Jan. 3 Holders of rec. Dec. 15a
National Battery Co.. pref. (quar.)__ 55c. Jan. 2 Holders of rec. Dec. 15
National Candy, corn. (guar.) 250. Jan. 1 Holders of rec. Dec. 12

1st A 2d preferred (quar.) $134 Jan. 1 Holders of rec. Dec. 12
National Screen Service Corp., coin. (qu) 25c Jan. 1 Holders of rec. Dec. 20
National Tea Co., corn. (qua,.) 150 Jan. 1 Holders of rec. Dec. 14
Neiman Mar Co., pref. (quer.) $134 Dec. 1 Holders of rec. Nov. 30
New York Ship Building, prof. (quar.)_ _ Jan. 3 Holders of rec. Dec. 20
Northern Securities Co. (s-a) $21,5 Jan. 9 Holders of rec. Dec. 15
Ohio Finance Co., corn. (guar.) 5Uc Jan. 1 Holders of rec. Dec. 10
8% preferred (qua,.) 2 Jan. 1 Holders of rec. Dec. 10

Pacific Finance Corp., corn. (quar.)__ - Sc Jan. 2 Holders of rec. Dec. 15
Series A (qua,.) 20e Feb. 1 Holders of rec. Jan. 15
Series C (quar.) 16340 Feb. 1 Holders of rec. Jan. 15
Series D (quar.) 17 34 c Feb. 1 Holders of rec. Jan. 15

Page-Hersey Tubes, Ltd., corn. (quer.). 75c Jan. 2 Holders of rec. Dec. 20
Preferred (quar.) Jan. 2 Holders of rec. Dec. 20

Paton Mfg. Co., Ltd., pref. (quer.)  $134 Dec. 15 Holders of rec. Nov. 30
Perfect Circle Co.. corn. (guar.) 50c Jan. 1 Holders of rec. Dec. 17
Phillip Morris Consol., Inc. el. A (QM)- 134 Jan. 3 Holders of rec. Dec. 20

Class A (quar.) 0134 Jan. 3 Holders of rec. Dec. 20
Plymouth Cordage (quar.) $134 Jan. 20 Holders of rec. Dec. 31
Premier Gold Min. Co., Ltd. (quar.)_ lac Jan. 4 Holders of rec. Dec. 15
Reliance Mfg. (Ill.), pref. (quar.) $134 Jan. 1 Holders of rec. Dec. 20
Ross Gear & Tool (guar.) 30c Dec. 31 Holders of rec. Dec. 30
St. Louis Bridge Co., 1st pref. $3 Jan. 1 Holders of rec. Dec. 19 

2e1 preferred (s.-a.) $134 Jan. I Holders of rec. Dec. 19
Schine Chain Theatres, Inc., $3 pf.(qu.) 75c Dec. 1 Holders of rec. Nov. 21
Second National Investors Corp.-
$5 preferred (quar.) 051.15 Jan. 1 Holders of rec. Dec: 16

Selected Industries. Inc.. $535 Pt. (qui $134 Jan. 1 H.:Odors of rec. Dec 16
Selfridge Provinelal Stores, Ltd.-
Amer. dep. rcts. for ord. mg zw6c Dec. 8 Holders of rec. Nov. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Smith Alsop Paint & Var.Co.7% pf.(qu.) 874c Deo. I Holders of rec. Nov. 26
Spartan Mills (s.-a.)   $4 Jan. 2 Holders of rec. Dec. 20
Staley (A. E.) Mfg. Co.. 7% pref. (1.-a.) 34 Dec. 19 Holders of rec. Dec. 8
Standard Steel Construction, Ltd.-

1st A (guar.) 75c Jan. 1 Holders of rec. Dec. 15
Starrett (L. S.). pref. (guar.) $14 Deo. 30 Holders of rec. Dec. 19
Sunshine Biscuits, 1st pt. (quar./ $13-4 Jan. I Holders of rec. Dec. 19a
Sunshine Mining (quar.) Sc.Dec. 20 Holders of rec. Dec. 10
Tamblyn (G), Ltd., pref. (quar.) $1% Jan. 3 Holders of rec. Dec. 24
Thompson (John R.), Mil. (quar.) 25e Jan. 3 Holders of rec. Dec. 23
Thompson's Spa., Inc., pref. (quar.) $14 Jan. 3 Holders of rec. Dec. 10
Tide Water Assoc. 011 Co. pref. (quar.)- 814 Jan. 3 Holders of rec. Dec. 17
Tide Water Oil Co., corn. (quar.) 250 Dec. 31 Holders of rec. Dec. 17
Toronto Mtge. Co., cap. stk. (quar.)__ 3 Jan. 2 Holders of rec. Dec. 15
Torrington Co. (quar.) 750 Jan. 3 Holders of rec. Dec. 15
Towle Mfg. Co. (guar.) 814 Jan. 3 Holders of rec. Dec. 24
Trumbull Cliffs Furnace. pref. (quar.) ElSi Jan. 2 Holders of rec. Dec. 15
1226 Sherman Ave., Inc.. $7 pref. (qu.)- 814 Dec. 1 Holders of rec. Nov. 15
United Gold Mines it. Dec. 15 Holders of rec. Nov. 30
United Guaranty, pref. (8.-a.) $2 Nov. 15 Holders of rec. Oct. 31
United N. Y. Bank Trust Shares--

Series 0-3, reg 9.1480 Jan. 1 Holders of rec. Dec. 1
Series 0-3, coupon 9.48c Jan. 1  

United States Gauge Co. (s.-a.) $14 Jan. 3 Holders of rec. Dec. 20
Preferred (s.-a.) V% Jan. 3 Holders of rec. Dec. 20

United States Tobacco, Com. (quar.)... _ 51.10 Jan. 2 Holders of rec. Dec. 19
Preferred (quar.) 5134 Jan. 2 Holders of rec. Dec. 19

Universal Leaf Tobacco Co., Cora (quay.) 500 Feb. 1 Holders of rec. Jan. 20
Preferred (quar.) $2 Jan. 2 Holders of rec. Dec. 19

Walgreen Co.. preferred (guar.) 5134 Jan. I Holders of rec. Dec. 20
Waukesha Motor Co., corn. (quar.) 300 Jan. 1 Holders of rec. Dec. 15
West Coast 011, preferred (guar.) 8134 Jan. I Holders of rec. Dec. 24
Western Grocer Co. of Iowa 7% pret-Di vidend omitted
Young (L. A.) Spring St Wire Corp.-
Common (quar.) 250. Jan 3 Holders of reo. Dec. 19

Zinke Renew Shoe Corp. 7% prof. -DIA dend o milted

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
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama Great Southern. pref 
Albany & Susquehanna (semi-annual)  
Allegheny & western (s.-a.) 
Atlanta liirm. & Coast. 5% Pf. Pi-a/-
Augusta & Savannah RR. le-ai 
Extra 

Avon Geneseo & Mt. Morris (3.-a.) 
Bangor & Aroostook, corn. (quar.) 

Preferred (quar.) 
Beech Creek (guar.) 
Boston & Albany 
Boston & Providence (quar.) 
Burlington Cedar Rapids & Nor.
Canada Southern (3.-a.) 
Carolina Cilnchfield St Ohio, corn. 

(citi.).Guaranteed certificates ((Mar.) 
Cayuga & Susquehanna (13.-a.) 
Chesapeake Corp.. common (quar.)--  
Chesapeake & Ohio Ry. common (quar.)

Preferred a.-a.  
Cincinnati Inter-Terrn'l gtd. 1st PL(L-a.)
Cincinnati Union Term. 5% Pf. (qu.) -  
Cleveland Mein Chic & St. Louis (8.-a.)
5% preferred (guar.) 

Columbus & Xenia 
Extra 

Dayton & Michigan, pref. (inar.) 
Delaware & Hudson Co. (quar.) 
Delaware RR. Co. (8.-a.) 
Detroit Hillsdale dr South Western (3.-a.)
Erie & Pittsburgh 
Georgia RR. & Banking Co. (quar.)-  
Grand Rapids & Indiana Ry
Illinois Central leased line ctfs. (5.-a.) 
Lecke RR. of N. J., 4% gtd. (guar.)  
Michigan Central (5.-a.) 
Mill creek & Mine 11111 Nay. & RR.(9.-a)
Mine Hill & Schuylkill Haven (s.-a.)--- -
Mobile & Birmingham pref. (s.-a.) 
Morris & Essex 
Nashville & Decatur 71.4% gtd. (3.-a.)- -
New York & Harlem (semi-annual) - - - -

Preferred (semi-annual) 
N. Y.. Lack. & West.. 5% gtd. (ca.)-
Norfolk & western Hy_ corn. (guar.).-
Northern Central (8.-a.) 
Old Colony (guar.) 
Philadelphia Halt. & Washington 

(11.-e.).Plus hic Ft. W ayne & Chic., coin. (qu.). -
Preferred (qual.) 

Pitts. McKeesport & Youghlogheny(s-al
Resdi rig Co.. second pref. (guar.) 
Rennielaer & Saratoga (8.-a.) 
Shamokin valley & Pottsville (11.-a.) 
Southern RR. of Georgia (8.-a.) 
Union Pacific,. common 
United New Jersey RR & Canal Co.(qu)
Valley RR. of N. Y. (6.-a.) 
West Jersey & Seashore. semi-annual__ _ _

Public Utilities.
Alabama Power Co. $7 pref. (quar.)-
$6 preferred (quar.) 
35 preferred (guar.) 

American Tel. & Tel. Co. (quar.) 
American Water Works & Elec. Co.. Inc.

of Del . $6 let preferred (guar.) 
Appalachian Elec. Pow. 37 pf. (guar.).-
$6 preferred (guar.) 

Arkansas P & Lt. Co., $7 pref. (quar.)- -
s6 preferred (guar.) 

Bangor Hydro Electric. 7% Pref. (au.).
6% preferred (guar.) 

Bell Telephone Co. of Can. (quar.) 
Bell Tel. of Pa., 64% cum. pref. (guar.)
Birmingham Water work.. ft% pf. (nu.)
Boston Elevated Ry. Co. (oust.) 
Brazilian 'rrac., Light & Power. Ltd.-

Preferred (qua,.) 
Bedgepon Gas Lein CO. (ClUer.). -
Bridgeport Hydraulic Co.. cons. (quar.)
Britieh Columbia Pow.. el A (quar.) 
Brooklyn & Queens Transit Corp.

Preferred (quar.) 
Brooklyn Union Gas Co. (quar.) 
Butt. Niagara & East Pr. Corp., Pt (Qu.)
di5 1st preferred (quar.)  

Butler Water Co., 7% pref. (guar.)._

Can. Nor. Pow. Corp.. Ltd. corn. (an.)..
7% cum. preferred (quar.) 

Central Illinois Light Cu. 6% prof. (qu.)
7% preferred Muer.) 

Citizens Water Co. (re.) (guar.)  
Cleveland Ry. ((Mar.) 

$134
$44
$3
234
24

  25c.
$1.58
50o.
1,1
50o.

$24
$24
$3
934

$14
$1.20
50e.

624e
334
$2
134

$5
14

$1
50.

$1
$14
$1
$2
874o.
$24
$2
$2
$1
$25
$14
$14
$2

$2.l234
93340
$24
$24
134

$2
$2
814
$134

$134

134
134

50c.
$4
$11.4
$24
$134
$2 4
$24
$14

134
$14
$14
$24

$11.4
$14
$14
$14
$14
134
134

1 1%
14
134
$14

414
60e.
40e.
150o.

$14
$14
40e.
14
14
20c.

134
134

  1st
134
$14

Feb. 16
dJan. 7
Jan. 1
Jan. 1  
Jan. 5  
Jan. 5  
Jan. 2
Jan. 1
Jan 1
dJan. 3
Dec. 31
Jan. 1
Jan. 1
Feb. 1
Jan. 10
Jan. 10
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Feb. 1
Dee. 31
Jan. 31  
Jan. 31  
Dec. 10
Dec. 10
Jan. 3
Dec. 20
Jan. 1
Jan. 5
Dec. 10
Jan. 15
Dee. 20
Jan. 1
Jan. 3
Jan. 30  
Jan. 12
Feb. 1
Jan. 3
Jan. 3
Jan. 1
dJan. 3
dJan. 3
Jan. 3
Dec. 19
Jan. 15  
Jan. 3
Dec. 31
dJan. 3
dJan. 3
dJan. 3
Jan. 12
Jan. 1
Feb. 1
Jan. 1
Jan. 3
Jan. 10
Jan. I
Jan. I

Jan. 2
Jan. 2
Feb. 1
Jan. 16

Jan. 2
Jan. 3
Jan. 3
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 16
Jan. 14
Deo .15
Jan. 2

Jan. 3
Dee. Si
J. 15
Jan. 16

Jan. 3
Jan. 3
Jan. 2
Feb. 1
Deo. 16
Jan. 25
Jan. 16
Jan. 2
Jon 2
Jan. 2
Jan. 1

Holders of ree. Jan. 6
Holders of rec. Dec. 15
Holders of rec. Dec. 20

Holders of reo. Dec. 26
Holders of rec. Nov. 306
Holders of rec. Nov. 30a
Holders of rec. Dec. 15
Holders of rec. Nov. 30a
Holders of reo. Dec. 20
Holders of reo. Dec. 16
Holders of rec. Dec. 28
Holders of rec. Dec. 31
Holders of roe. Dec. 31
Holders of reo. Deo. 20
Holders of rec. Dec. 8
Holders of rec. Dec. 8a
Holden, of rec. Dee. Ia
Holders of rec. Jan. 26
Holders of rec. Dec. 21

Holders of ree. Nov. 25
Holders of rec. Nov. 25
Holders of rec. Dec. 15
Holders of tee. Nov. 26
Holders of rec. Dec. 15
Holders of rec. Dee. 19a
Holders of rec. Nov. 30
Holders of rec. Dec. 31
Holders of rec. Dec. 10
Holders of ree. Dec. 12
Holders of rec. Dec. 9

Holders of rec. Jan. 1
Holders of rm. Jan. 14
Holders of reo. Dee. 1
Holders of rec. Dec. 7
Holders of rec. Deo. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 16
Holders of rec. Nov. 30

Holders of rec. Dec. 17a
Holders oi rec. Dec. 16
Holders of rec. Dec 10
Holders of reo Dee 10
Holders of rec. Dee. 15
Holders of ree. Dee. 22
Holders of rec. Dec. 16
Holders of rec. Jan. 16
Holders of rec. Dec. 1
Holders of rm. Deo. 30
Holders of rm. Dec. 20
Holders of rec. Deo. 20
Holders of roe. Dec. 15

Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of roe. Jan. 14
Holders of rec. Dec. 20a

Holders of reo. Dee. 9
Holders of rec. Doe. 5
Holders of roe. Doe. 5
Holders of ree. Dee. 15
Holders of reo. Dec. 15
Holders of ree. Dec. 10
Holders of reo. Dec. 10
Holders of rec. Dee. 23
Holders of ree. Dec. 20
Holders of reo. Dee. I
Holders of rec. Dec. 100

Holders of Teo. Dec. 15
Holders of reo. Deo. 16
Holders of rec. Doe. 31
Holders of reo. Dec. 31

Holders of ree. Dec. 15
Holders of reo. Dec. is
Holders of rec. Dee. 16
Holders of rec. Jan. 14
Holders of res. Dee. 1
Holders of ree. Dec. 31
Holders of roe. Dec. 31
Hoidens ol ree. Dec 16
Horner,, of rec. Des. 18
Holders of reo. Dec. 20
Holders of rec. Dec. 26

Chronicle Dec.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Continued).
Coast Counties Gas & El. 6% pf. (qu.)
Com monw. & South. Corp. 86 pref. (qu.)
Commonwealth Utilities, pref. A (qu.) 

Preferred B (qua,.) 
Preferred C (qua,.) 

Conn. Elec. Serv. Co., corn. (quar.) 
connectleut Passenger Ity. (s.-s.i  
Consol. Gas Co. (N. Y.) $5 pref. (qu.)..
Consolidated Gas of N. Y.. coal. (quer.)
Consolidated Gas Else. Lt. & Pow. Co.

of Bait, common (oust.) 
"A" 5% preferred (pear.) 
"D" 6% preferred (guar.) 
"E" 54% preferred (quar.) 

Consumers Power Co. $5 pref. (quar.) 
6% preferred (utust.) 
6.6% Preferred (quer.) 
7% preferred (guar.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Continental Gas & Electric Corp.-
7% preferred (qua,.) 
Common 

Cuban Telep., pref. (guar.) 
Dayton Power & Light, 6% pf. (mthly.)
Detroit Edison Co.. capital stock (guar.)
Diamond State Tel. Co.. 64% pt. (cm.)
Duke Power Co., cons. (guar.) 

Preferred (guar.) 
Eastern Gas & Fuel Assoc.. 6% Pf. (qu.)-

Prior preferred (quar.) 
El Paso Elec. Co.. 7% pref. A (qua'.)...
6% preferred (quar.) 

Electric Bond dr Share Co., cam. (quer.).
$6 preferred (quar.) 
$5 preferred (quar.) 

Empire Pow . Corp., $6 cun. pref. (cm.).
Engineers Public Service Co., Inc.-
$5 preferred (quer.) 
$54 Preferred (quar.) 
$6 preferred (quar.) 

Frankrd&Southw. Phila. City Pee& Ry.
(Quarterly) 

Georgia Power Co.. $6 pref. (guar.) 
$5 preferred (guar.) 

Gold & Stock Telegraph (quar.) 
Greenwich Wat. & Gas Syst.6% pf.(qu.)
Gulf Power Co., $6 pref. (quar.) 
Gulf State Utilities Co., $6 pref. (qu.) 
$5 4 preferred (quer.) 

Hackensack Water Co., pref. A (guar.)
Home Tel. & Tel., 7% pref. (3.-a.) 
Honolulu Gas Co. (monthly) 
Illinois Bell Telep. (qua'.) 
Illinois Power Co. 6% pref. (qua?.) 
7% preferred (quer.) 

Indiana Gen. Service, 6% pref. (guar.). _
Indiana Hydro El. Pr. Co..7% pf.(qu.)-
Indiana & Mich. Elec. 7% pref. (au.).  
6% preferred (quar.) 

Indianapolis Power & Light Corp.-
634% preferred (quay.) 
6% preferred (quar.) 

Indianapolis Water Co. 5% rit. A (qu.).
International Ocean Teleg. (quar.) 
Internat. Power Scour. $6 pref. A (5.-a.).
Jersey Cent.Pow.&Lt.Corp.7% pf.(qu.).
6% preferred (guar.) 
54% preferred (guar.) 

Kansas City Power & Lt. Co.-
First Prof. class B (quar.) 

Kansas Elec. Pow. 7% pref. (qua')...-
6% preferred (qua,.) 

Kansas Gas & Elec. Co. 7% pf. (qua?.) - -
$6 preferred (guar.) 

Kansas Pow. & Lt. Co. 7% Pref. (qUar.)-
6% Preferred (quar.) 

Kings Cty. Lighting Co. B 7% pf. (qu.).
D, 5% preferred (quar.) 

Laclede GLIA Light common (quar.) 
5% preferred (5.-a.) 

Lexington Utilities, 6 4 % pref. (quar.)  
Lone Star Gas Corp.. coin. (guar.) 
6% preferred (quar.) 

Long Isl'd Ltg. Co. ser. A 7% pt. (qu.)..
Series B 6% preferred (quar.) 

Louisville flask El.. oom. A &B (qua?.)
Marion Water Co.. pref. (guar.) 
Maritime Tel. & Tel. Co., Ltd.-
Common (quar.) 
7% preferred B (quar.) 

Memphis Power & Light Co.. 87 pt. (qu.)
$6 preferred (quer.) 

Metropolitan Edison, $7 pref. (guar.).-
$6 preferred (guar.) 
$5 preferred (quar.) 

Michigan Public Service, 7% pref. (qu.).-
6% preferred (quar.) 
6% preferred (quar.) 

Middlesex Water Co.. Prat (11.-a.) 
Mississippi River Pow., pref. (quar.)-  
Miss. Vali. P. S. Co., 6% pref. B, (qu.)-
Mohawk Hudson Pow. Co., 1st pf.(qu.)
2d preferred (quer.) 

Monongahela West Penn Publics Service
7% preferred (quar.) 

Mutual Telep (Hawaii) (monthly) 
Nassau & Suffolk Light..Co..7 % pref. (Qu )
National Transit 
New England Gas & Electric Assoc.-

$3.14 preferred (qua'.) 
New England Tel. & Tel. Co. (quar.)...
New Jersey Power & Light, $6 pref.(qu.)
85 preferred (quar.) 

New Jersey Water Co., 7% pref. (quar.)
New York Pow. & Lt. Corp.. 7% pf.(qu.)
$p preferred (guar.) 

New York Queens El. Lt. & P. Co 
N. Y. di Richmond Gas 6% pref. (quar.)
New York Steam Corp., 86 pref. A (qu.)
$7 cum. preferred A (quar.) 

New York Tel. Co.. 634% prof. (quar.)
New York Transportation Co. (guar.).-
Newark Telep. 10010,. corn. (guar.). -
Niagara Hudson Power Corp., com.(qu.)
Niagara Pow. Corp.. corn. ((Mar.) 
North American Co.„ common (guar.).-

Preferred (quar.) 
Northeastern Tel. & Tel. (quar.) 
Northern N. Y. Utilities Inc. (mthly.).
Northern Ontario Power Co., Ltd.-
Common (OW.) 
6% own. preferred (qua?.) 

Nova Scotia Light & Power (quar.).....
Ohio Edison Co., $5 preferred (Qum.).  
$6 preferred (qua:.) 
$6.60 preferred (quer.) 
$7 preferred (guar.) 
$7.20 preferred (quer.) 

Oklahoma Gas & Eke. Co.. 7% pf. (qu.)
6% preferred (qUar.) 

134
814
14
134
194
75e.

8:134
$14
Si

90e.

14
134
$14
1)4
1.65
134
50e.
55o.

134
$2.90
134
50o.
134
134
14
134
14

1.124
134
134
f 134
711}6

814

Deo, 15
Jan. 3
Jan. 3
Jan. 3
Mar. 1
Jan. 2
Deo. 31
Feb. I
Dee. 15

Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 8
Jan. 3
Jan. 3
Jan. 3
Jan. 3

Jan. 2
Jan. 2
Dec. 31
Jan. 1
Jan. 16
Jan. 14
Jan. 3
Jan. 3
Jan. 1
Jan. 1
Jan. 16
Jan 16
Jan. 16
Feb. 1
Feb. 1
Jan. 1

Holders of roe. Nov. 25
Holders of rec. Dee. 9
Holders of roe. Dec. 15
Holders of rot. Dec. 15
Holders of rec. Feb. 15
Holders of reo. Dee. 15
Holders of roe. Nov. 30
Holders of rec. Doe. 30
Holders of rot. Nov. 9

Holders of ree. Dec. 15
Holders of roe. Dee. 15
Holders of rec. Dec. 15
Holders of reo. Dec. 15
Holders of rm. Deo. 15
Holders of roe. Dec. 15
Holden of rm. Dec. 15
Holders of Me. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 15

Holders of rot. Dee. 12a
Holders of rec. Dec. 12a
Holders of rec. Dee. 15a
Holders of roe. Doe. 20
Hoidens of rec. Dee. 20
Holders of rec. Dee. 20
Holders of rot. Dee. 15
Holders of roe. Dee. 15
Holders of rec. Den 15a
Holders of ree. Dec. 15a
Holders of rec. Dec. 30
Holders of rec. Doe. 30
Holders of roe. Doe. 5
Holders of rec. Jan. 6
Holders of rec. Jan. 6
Holders of rec. Dec. 16

$134 Jan. 3 Holders of rec. Doe. 16a
$14 Jan. 3 Holders of rec. Dee. 16a
514 Jan. 3 Holders of rec. Dec. 160

544 Jan. 2 Holders of rec. Dee. 1
$14 Jan. 2 Holders of reo. Doe. 15
$14 Jan. 2 Holders of roe. Doe. 15
$1.4 Jan. 3  
14 Jan. 2 Holders of rec. Dec. 20
$14 Jan. 2 Holders of roe. Doe. 20
$134 Dec. 15 Holders of rec. Dec. 1

Dec. 15 Holders of rec. Dec. 1
434 Dec. 31  
134 Jan. 1 Holders of roe. Dee. 21
150. Deo. 20 Holders of ree. Doe. 15

82 Dee. 31 Holders of rec. Dee. 30
14 Jan, 2 Holders of roe. Doe. 15
154 Jan, 2 Holders of roe. Deo. 15
14 Jan. 3 Holders of rec. Dec. 5
14 Doe. 15 Holders of roe. Nov. 30
131 Jan. 3 Holders of rec. Dec. 5
14 Jan. 3 Holders of rec. Dec. 5

134
14
11.4
$14
$3
134
14
14

$14
14
134
134
$14
1,4
134
194
14
$14
$24
14
116e.
14

4334c.

194
134

1,4

t20o.
1174 e.
$15.1
$14
214
$14
814
14
14
$14
$31.4
$134
114
214
$15-1

43340.
So

134
211e.

$14
32
$154
$134
134
134

$194
$394
11.4
814
$14
14
50o.
$1
30o.
30e.

1214
134
$2

124o.

500.

Si
134

$14
214
$1.65
$194
$1.80

11.4
14

Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.

1
1
2
2
15

1

Jan. 1
Jan. 2
Jan. 2
Jan. 3
Jan. 3
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Dee. 15
380, 15
Dec. 15
Me. 31
Dee. 31
Jan. 1
Jan. 1
see. 24
Jan. 2

Jan.
Jan.
Jan.
Jan.
Jan,
Jan,
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.

3
3
1
1
1
2
2
2
1  

Holders of roe. Dee. 5
Holders of roe. Dec. 5
Holders of roe. Doe. 120
Holders of rec. Doe. 31
Holders of roe. Dee. 1
Holders of roe. Dec. 10
Holders of roe. Dec. 10
Holders of rec. Doe. 10

Holders of rec. Doe. 14
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 16
Holders of rec. Dec.16
Holders of rec. Dec. 14
Holders of rec. Dee. 14
Holders of rot. Doe. 19
Holders of rec. Dec. 19
Holders of roe. Dec. 1
Holders of roe. Dec. 1
Holders of roe. Dee. I
Holders of roe. Dee. 15
Holders of roe. Dee. 15
Holders of rec. Dec. 16
Holders of reo. Dec. 16
Holders of rec. Nov. 30
Holders of reo. Dec. 20

Holders of rec. Dot. 15
Holders of roe. Dee. 15
Holders of roe. Doe. 10
Holders of rec. Dee. 10
Holders of roe. Nov. 30
Holders of roe. Nov. 30
Holders of rec. Nov. 30
Holders of roe. Dee. 15
Holders of reo. Dee. 15
Holders of reo. Dee. 15

3 Holders of reo. Doe. 15
3 Holders of rec. Dee. 22
1 Holders of rec. Jan. 16
3 Holders of reo. Dec. 15

Jan. 2
Dec. 20
Jan, I
Deo, 15

Jan, 1
Dee. 31
Jan. 1
Jan, 1
Jan. 2
Jan. 2
Jan, 2
Dec. 14
Jan. 1
Jan. 2
Jan, 2
Jan. 16
Deo, 28
Deo, 10
Doe. 31
Deo. 31
Jan, 3
Jan. 3
Dec. 31
Dee. 81  

Jan.
Jan.
Jan,
Jan.
Jan,
Jan.
Jan.
Jan,
Dee,
Dee.

Holders Of reo. Dec. 15
Holders of rec. Dec. 10
Holders of roe. Dee. 16
Holders of roe. Nov. 30

Holders of rec. Nov. 30a
Holders of me. Deo. 10a
Holders of reo. Nov. 30
Holders of roe. Nov. 30
Holders of rec. Dec. 20
Holders of rec. hoe. 15
Holders of roe. Doe. 16
Holders of rec. Dee. 2
Holders of reo. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dee. 16
Holders of rec. Dec. 20
Holders of reo. Dee. 15
Holders of reo. Nov. 30
Holders of rec. Nov. 23
Holders of reo. Nov. 23
Holders of rec. Doe. 5
Holders of reo. Dec. 5
Holders of me. Dec. 10

25 Holders of rec. Dot. 31
25 Holders of roe. Dec. 31
2 Holders of rec. Dee, 19

2 Holders of reo. Dec. 15
2 Holders of reo. Dec. 15
2 Holders of reo. Dee. 15
2 Holders of roe. Dec. 15
2 Holders of rec. Dec. 15
15 Holders of rec. Nov. 80
15 Holders or rec. Nov. 30
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Name of Company.
Per
Cent. Payable.

When Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Books Closed.
Days Inclustre.

Public Utilities ,Concludedi. Miscellaneous (Continued).
Pam Northw. Pub. Serv., 7% prof. (Ou.) 144 Jan. 1  Associated Investments Co. corn. WILL_ $1 Dec. 31 Holders of rec. Dec. 21
6% preferred (guar-) 155 Jan. 1  Preferred (guar.) 513' Dec. 31 Holders of rec. Dec. 21

Pacific Tel. & Tel., corn. (quar.) $1% Dec. 31 Holders of ree. Dec. 20 Atlantic Refining Co.. corn. (guar.) 250. Dec. 15 Holders of rec. Nov. 21
Preferred (guar.) $1% Jan, 16 Holders of rec. Dec. 31 Auburn Auto, common (guar.) Si Jan. 2 Holders of rec. Dec. 23
Peoria Water Works, 7% Pref. (quar.) Jan. 2 Ilolders of rec. Dec. 20 Quarterly e2 Jan. 2 Holders of rec. Dec. 23

Peninsular Telephone coca. (guar.) 35c. Jan. Holders of rec. Dec. 15 Babcock & Wilcox, (quar.) Soc. Jan, 2 Holders of rec. Dec. 20
7% preferred (quer.). 1% Feb. 15 Holders of rec. Feb. 5 Balaban & Katz. 7% pref. (quar.) 1% Dec. 31 Holders of rec. Dec. 15

Penn Central Light Ar Power Corp.- Baldwin Co., pref. A (guar.) SI% Dec. 15 Holders of rec. Nov. 30
$2. 0 preferred (quar.) 700. Jan. 2 Holders of rec. Dec. 10 Bankers Invest. Trust of Amer. (quar.)_ I5o Dec. 31 Holders of rec. Dec. 15
$5 cum. pref. (guar.) SI% Jan. 2 Holders of rec. Dec. 10 Beatrice Creamery Co., pref. (quar.) _ _ SI% Jan. 2 Holders of rec. Dee. 14

Pennsylvania Water & Pow. Co. (guar.) 75e. Jan. 3 Holders of rec. 1)ec. 15 Beerb-Nut Packing Co., coni. oar.) 75e. Jan. 2 Holders of rec. Dec. 12
Philadelphia Co., $6 corn. pref. (quar.) _ $11.5 Jan, 3 Holders of rec. Dec. 1 Beaton & Cadwell Mfg. (monthly) 1255e. Dec. 31 Holders of rec. Dec. 30
$5 cum. preferred (guar.) $1% Jan. 3 Holders of rec. Dec. 1 Belding. Corticelli. Ltd., pref. (guar.). - 154 Dec. 15 Holders of roe. Nov. 30

Philadelphia Electric Power Co.- Bibb Mfg. Co. (quar.) 75c Jan. 1 Holders of rec. Dec. 21
8% preferred (quar.) 

Phila. dr Grays Ferries Pass. Ry. (s.-a.)- $2 
50e Dec. 31

Jan. 7
Holders of roe. Dec. 10
Holders of rec. Dec. 31

Block Bros. Tobacco. Prof. (Soar.) 
Blumenthal (Sidney) & Co.,Inc., pf.(gu.)

144
$1%

Dec. 31
Jan. 2

Holders of rec Dec 24
Holders of rec. Dec. 15

Public Service Corp. of N. J.. corn. (qu.) 80C. Dec. 31 Holders of rec. Dec. I Bon And Co.. cl. A extra $1 Dee. 31 Holders of rec. Dec. 14
8% preferred (guar.) 2 Dec. 31 Holders of rec. 1)ec. I Class 13 extra 50e. Deo. 31 Holders of rec. Dee. 14
7% preferred (Suer.) Dec. 31 Holders of rec. Dee. 1 Borg-Warner Corp.. Prof. (quar.) 5144 Jan. 2 Holders of rec. Dec. 15
$5 preferred (guar.) 1% Dec. 31 Holders of rec. Dec. 1 Boston & Ely Consol. Min. (liquidation) 150
6% preferred (monthly) 50e Dec. 31 Holders of rec. Dec. 1 Boston Wharf Co. (s.-a.) 5244 Dec. 31 Holders of rem Dec. 1

Public Service El. & Gas 7% pref. (qBL). 1% Dec. 31 Holders of rec. Dee. 1 Boston Woven Hose & Rubber Co.,
$5 preferred (Soar-) $1% Dec. 31 Holders of rec. Dec. 1 Preferred (semi-annual) $3 Dec. 15 Holders of rec. Dec. 1

Queensboro Gas & 
Elec.. 

6% pref. (qu.) 1% Jan. 3 Holders of rec. Dec. 16 Briggs & Stratton Corp., cap. stk. (qu.) 23e. Jan. Holders of rec. Dec. 21
Rhin, WPAit phalla Elec.Pow Amer shares_ Us Brillo Mfg. Co., Inc., class A (guar.). - - 50e. Jan. 2 Holders of rec. Dec. 150
Rochester Telco Corp. (guar.) $1% Jan. 2 IIolders of rec. Dec. 20 Common (Sitar.) 150. Jan. 2 Holders of rec. Dec. 15m
644% preferred (guar.) Jan. 2 Holders of rec. Dec. 20 Brit. Amer. Oil, Ltd.. Coup. No. 11 (au.) 200. Jan, 3 Holders of rec. Dec. 17

Savannah Elec. & Pow., chuis A (quar.i_ $2 Jan. 2 Re_ristered 20c. Jan. 3 Holders or rec. De.. 15
Class B (guar  ) $1% Jan, 2 Buckeye Pipe Line (guar.) 75r. Dec. 15 Holders of rec. Nov. 18
Clans C (quar.) Si Si Jan. 2 Bucyrus Monighan Co., cl. A (guar.).- 450. Jan. 2 Holders of rec. Dec. 20
Clams 0 (guar.) $144 Jan. 2 Canada Bread, 7% 1st pref. A (guar.). 1154 Jan. 2 Holders of rec. Dec. 15

Scranton Elect., S6 pref. (guar.) $1% Jan, 3 Holders of rec. Dec. 5 Calamba Sugar Estates, coin. (aunt.),... 40e. Jan. 2 Holders of rec. Dec. 15
Second & Third SO. PIM& Ity. (euer.) 53 Jan. 1 Holders of rec. Dee. 1 Preferred (quar.) 35c Jan. 2 Holders of rec. Dec. 15
Shawinigan Water & Power (5:). com.(qu)
South Carolina Power Co., $6 pref. (gm)
Southern California Edison. Co.. Ltd.-

13c
$155

Feb. 15
Jan. 1

Holders of rec. Jan. 21
Holders of rec. Dee. 15

California Sugar Estate 7% pref. (du.) - -
Canada Malting Co., Ltd.. corn. (Soar.).
Canada Permanent Mtge. (guar.) 

371i5cr

$3

Jan. 2eo. 15

Jan. 3

Holders of rec. Dec. 15
Holders of rec. Nov. 30
Holders of rec. Dee. 15

707 preferred A (guar.) 1% Dec. 15 Holders nf rec. Nov. 19 Canadian Cottons. Ltd., pref. (guar.). - - I% Jan. 4 Holders of rec. Dec. 17
64 preferred B (quer ) 13' Deo 15 hinder' of roe Nov. 19 Can. Gen. El. Co.. Ltd. 7% pf. (sBL) -- 18755c Jan. 2 Holders of rec. Dec. 15
Original preferred (guar.) 2 Jan. 15 Holders of rec. Dec. 20 Common (guar.) $1 Jan. 2 Holders of rec. Dee. 15
515% series C pref. (guar.) Jan. 15 Holders of rec. Dec. 20 Canadian Oil Co., Ltd. pref. )quar.) _ _ _ $2 Jun. 2 Holders of rec. Dec. 20

Southern Canada Power Co., Ltd.-
6% cum. preferred (quar.) 1% Jan. 16 Holders of rec. Dec. 20

Canfield Oil Co.. 7% preferred (guar.) -
Carter (Wm.) Co.. prof. (guar.) 

144
5155 D 

31
D15

Holders of rec Dee 20
Holders of rec. Dec. 10

Sou Colorado Power I o. 7% eref (nu.) 1% Dec. 15 Holderz of rem Nov. 30 Carreras, Ltd., ord. (final) 20  
Southwest'n Gas & Elec. Co.,7% PL(qLL)8% preferred (guar.) 2

Jan. 2
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 15

Ordinary A (final) 
Case (J. 1.) Co., pref. (guar.) 

20  
$1% Jan. 1 Holders of rec. Dec. 12

Standard Gas & Electric Co.- Champion Fibre Co. 7% pref. (guar.)_ I% Jan. '2 Holders of rec. Dec. 20
54 cumulative pref. (quar.) $1 Dec. 15 Holders of rec. Nov. 30 Chatham Mfg. Co (N. C.) 7% p1. (COL) - 1% Jan, 1  

Tennessee Elertne Power (Jo.- 6% preferred (guar.) 1% Jan. 1  
5% preferred (guar.) 1% Jan. 2 Holders of rec. Dec. 15 Chesebrough Mtg. Co. (quar.) $1 Dec. 30 Holders of rec. Dec. 9
6% preferred (guar.) 1% Jail, 2 Holders of rec. Dee. 15 Extra $1 Dec. 30 Holders of roe. Dec. 9
7% preferred (guar.) 144 Jan. 2 Holders of roe. Dec. 15 Chicago Jet. Ry. & Union Stkyd. (qu.) _ _ 52% Jan. I Holders of rec. Dec. 15
7.2% preferred (Soar.) $1.8( Jan, 2 Holders of rec. Dec. 18 Preferred (quar.) $1% Jan. 1 Holders of rec. Dec. 15
6% preferred (monthly) 50c Jan. 2 Holders of rec. Dec. 15 Chicago Transfer & Clearing. pf. (Clu.) $1% Jan. 2 Holders of rec Dec. 15
7.2% preferred (monthly) 60c Jan. 2 Holders of rec. Dec. 15 Christiana Seeur. Co. 7% pf. . (Suer.) _ _ _ 1% Jan. 3 Holders of rec. Dee. 17

Union Elec. Co. (Paris)- Chrysler Corp. corn. (quar.) 250 1)ec. 31 Holders of roe. Dee. 1
Amer. dep. rec. "0" bearer shares____ w12.50 Dec. 7 Holders of rec. Nov. 30 Churchill House Corp. (annual) 50c Jan. 2 Holders of rec. Dec. 15

Union Tr11'01114a Phila (a a.) 51 54 Jan. 1 110Idere 4ii rec. Dee. 9 Clark Equip., 7% pref. (war.) 1% Dec. 15 Holders of rec. Nov. 30
United Corp. common (quar.) 
$3 cum. preferred (guar.) 

100,
75c

Jan. 3
Jan. 3

Holders of rec. Nov. 25
Holders of rec. Nov. 25

Coats (J. dt P.), lAri-
Amer. dep rec. ord. reit zw6e1 Jan. 9 Holders of rec. Nov. 18

United El. Lt. & Pow.(III.), 6% Of. (qti.) 155 Jan. 3 Holders of rec. I)ec. 15 Coca-Cola Co., common (guar.) $1% Jan. Holders of rec. Dec. 14
United El. Lt. & Pow.(Mo.),7% Pf.(411.)6% preferred (guar.) 
United Gas & Electric Corp. (Coon.)-

1.?4
155

Jan. 3
Jan. 3

Holders of rec. Dec. 15
Holders of rec. Dec. 15

Class A (semi-elm-) 
Coca-Cola Internat. Corp.. corn. (quar.)

Class A (s-a) 

$1 3'
53%
$3

Jan.
Jan. 2
Jan.

Holders of rec. Dee. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14

7% preferred (guar.) Jan. 1 Holders of roe Dec 16 Colgate-Palmolive-Peet Co.-
United Gas Improvement Co., com.(qu.) 30c Dec. 31 Holders of rec. Nov. 30 6% preferred (quar.) 1)4 Jan. Holders of rec. Dee. 10

Preferred ((Iuar.) $1% Dec. 31 holders of rec. Nov. 30 Colt's Pat, Fire Arms Mfg. Co.com.(qu.) 25c Dec. 3 Holders of rec. Dee. 10
United Light & Itys. (Del.)- Commercial Credit Co., 6 55% pref. (qu.) Dec. 3 Holders of rec. Dec. 107% preferred (monthly) 58 1-3 Jan. 2 Holders of rec. Dee. 15 7% Preferred (guar.) 4344e. 1)ec, 3 Holders of rec. Dec. 10
6.36% preferred (monthly) 53c Jan. 2 Holders of rec Dec. 15 8% ci B, preferred (war.) 50c. Dec. 3 Holders of rec. Dec. 10
Preferred (monthly) 50e Jan. Holders of rec. Dec. 15 S3 el. A, cony., pref. (guar.) 750. Dec. 3 Holders of rec. Dec. 10

Utah l'ower & Light Co.. $7 pref. (eu.) $154 Jan. Holders of rec. Dec. 5 Comm. Invest Trust Corp., corn. (Soar.). 50c. Ian. Holders of roe. Dec. sa
56 preferred (quar.) $155 Jan. Holders of rec. Dec. 5 7% 1st preferred (guar.) Ian. Holders of rec. Doe. 5a

Virginia Elec. & Pow. Co. $6 prof. (SL). $144 Dec. 2 Bidders of rec. Nov. 30 6 % % let preferred ((mar.) 1% Jan. 1 Holders of rec. Dec. 50
Virginia P. S. Co., 7% pref. (quar.)___ 141 Jan. Holders of rec. Dec. 10 Cony. preferred (guar.) Jan. 1 Holders of rec. Dec. 5a
6% preferred (quar.) 134 Jan. Holders of rec. Dee. 10 Commercial Solvent. Corp.. corn. (1.-a.) 300 Dee. 31 Holders of ree Nov. 21

Westmoreland Water Co., 56% pref.(qu) S13' Jan. Holders of rec. Dec. 20 Commonwealth Royalties (monthly).- 3e. Dec. 15 IIolders of rec. Dec. 5
'Wise. Michigan l'ow. Co.. 0% cc (qu.). Dec. 15 Holders of rec. Nov. 30 Community stare i 'orp cl C 12%c Dec. 31 Holders of rec. Dec. 27
'Wisconsin Pub. Serv. Corp., 7% pr. (uu)
644% preferred (guar.) 

1%
1%

Dec. 2
Dee. 2( 

Holders of rec. Nov 30
Holders of roe. Nov. 30

Corn pagnle Generale d'Electricite-
Amer dep, rec. for A bearer shares_ _to 40.892 Dec. 16 Holders of rec. Dec. 9

8% preferred Hunt.) 1 Dec. 2 Holders of rec. Nov. 30 Compressed Industrial Game nr.coin (qu .1 35e Dec. 15 Holders of rec. Nov. 30
(10IIVOleurti Nairn I et... corn, (guar.) 15e Dec. 15 Holders of rec. Dec. 1

Banks and Trust Cos. Congress Cigar, corn. (quar.) 25c Dec. 30 IIolders of rec. Dee. 14
1Bank of the Manhattan Co..cap.stk.(qu) k50c. Jan. Holders of rec. Dec. Si Consolidated Laundries Corp., com.(qu.) 1255c Jan. 3 IIolders of rec. Dec. 15
13ronxville Trust Co. (s.-a.) $4 Dee. 1 Holders of rec. Dec. 1 Preferred (quar.) Si 34 Feb. 1 Holders of rec. Jan. 16
'Commercial Nat. Bank & Trust (qu.)--
'County Trust Co.. new can stock.

$2
60e.

Jan.
Jan. 3

Holders of rec. Dec. 15
Holders of rec. Dee. 23

Continental Gin Co., pref. (guar.) 
Cord Rubber $a part. pref 

$1
25c

Jan. 2
Dec. 15

Holders of rec. Dee. 15
Holders of roe Nov. 15

Irving Trust Co., capital stock (quar.)__ 40e. Jan. 3 holders of rec. Dec. 6 Corrigan :McKinney Steel lc Dec. 1.5 Holders of rec. Dec. 5
Public National Bank & Trust Co.. (qu.) 50c Jan. Holders of rec. Dec. 23 Crowell Publishing Co. (soar.) 23c Dec. 24 Holders of rec. Doe. 14
lUnited States Trust (quar.) 515 Jan. 3 Holders of rec. Dec. 21 Crown Cork & Seal Cu., Inc.. pi. _

Crown Willamette Paper. let pref. (Sr.)
68c
Si

!Mc. 15
fan. 1

Hoiners of rec. Nov 30
Holders of rec. Dec. 13

Fire Insurance Companies. Crow's Nest l'ass Coal $1% Jan. 1 Holders of ree. Dec. 12
Halifax Fire Ins. Co.. cap. stock (qui-- 45c Jan, 3 Holders of rec. Dec. 10a Cumberrd Pipe Line Co..Inc.(liquidat'n) $23' Dec. I Nov. 30 to Dec. 20
Home Fire & Marine Ins. (guar.) 50c Dec. 15 Holders of rec. Dec. 5 Crum & Forster Ins., 8% pref. (guar.). 82 Dec. 31 Holders of rec. Dec. 20
North River insurance Co. (suer.) If,:. Dec. 10 Holders of reo. Dec. 1 Cuneo Press Inc.. pref. (guar.) 51% Dec. 15 Holders of rec. Dec. 1
'Pacific indemnity (guar.) 25c Jan, 1  Curtis Publishing Co.. Pref. (guar.) $1% Jan. Holders of rec. Dec. 20
:Springfield Fire & Marine Ins. Co. (au.)_ $1.12 Jan. 3 Holders of rec. Dec. 15 Dairy League Co-op. Corp. 7% pi (s.-a.) 1% Deo. 2 Holders of rec. Dem 10

De Long Hook & Eye Co. (guar.) 50c. Jan. Holders of rec. Dec. 20
Miscellaneous. Dennis Bros.. Ltd.-

A iner. dep. rec. for ord. reg zw8c1 Dec. 1 Holders of rec. Nov. 21
Abraham & Straus, Inc.. corn. (guar.)._ 30e. Dec. 31 Holders of rec. Dec. 21 Devoe A Reynolds Co.. 1st & 2d pr. (qu.) 1% Jan. Holders of rec. Dec. 20_
Adams Express Co.. pref. (guar.) $I% 1)ec. 31 Holders of rec. Doe. 15 Dominion Glass Co.. Ltd., corn. (quar.) 51% Jail. Holders of rec. Dec. 15
Affiliated Products. Inc., coin. (rsttily.) 13 1-3c Jan. 1 Holders of rec. Dee, 19 Pr^ferred (soar.) 5144 Jan. Holders of rec. Dec. 15
Agnew-Stumass Shoe Stores, pref. (um). Jan. 3 Holders of rec. Dec. 15 Donliinion Stores, Ltd., corn. (guar.)._ u30c. Jan. Holders of rec. Dec. 15
Allied Chemical & Dye Corp.. p1. (qu.) - 134 Jan. 3 Holders of rec. Dec. 9 Dominion Textile Co.. Ltd., corn. (qr.) _ _ 1 515.2 Jan. Holders of rec. Dec. 15
Alpha Portland Cement, 7 %pref. (5BL). 13'

134

Deo, 15 Holders of rec. Dec. 1 Preferred (guar.) $144 Jan. 1 Holders of rec. Dec. 31
Aluminum Co. of America, pref. (guar.). 75c. Jan. 1 Ilolders of rec. Dec. 15 Draper Corp., corn. (guar.) 500. Jan. Ilolders of rec. Dec. 3
Aluminum Manufactures. corn. (go.). - 50c. Dec. 31 Holders of rec. Dee. 15 duPorit de Nem.(E.1.1 & Co.. com. (qu.) 50e. Doe. 1 Holders of rec. Nov. 30

Preferred (guar.) 144 Dec. 31 Holders of rec. Dec. 15 Debenture (Soar.) $1% Ian. 25 Holders of rec. Jan. 10
Aluminum Mfg. Co.. corn. (guar.) 500. Dec. 30 Holders of rec. Dec. 15 Eastern Malleable (ron. (quar.) d5c. Dec. 10 Holders of rec. Nov. 29
American Bakeries Co.. 7% pref. (s.-a.)- $3% Jan. 3 Holders of rec. Dec. 21 Eastman Kodak Co., corn. (quar.) 75c. Jan. 2 Holders of rec. Dec. 5
American Bakeries Corp.. 7% pref.(qu.) 1% Jan. 3 Holders of rec. Dec. 15 Preferred (quer.) $1 Jan. 2 Holders of rec. Dec. 5American Bank Nom pref. (quar.) 750.Jan. 3 Holders of rec. Dec. 120 Edison Bros, Stores. Inc.. pref. (quar.)__ $144 Dee. 15 Holders of rec. Nov. 30American Can Co., pref. (soar.) 1% Jan, 3 Holders of rec. Dec. 16a El Dorado 011 Works, Com. (guar.) 3755c. Dec. 15 Holders of rec. Nov. 30America') Chicle Co.. (guar.) 50r. Jan. 1 Holders of roe. Dec. 12 Electric Storage Batty Co. coin. (quar.) 50e.Jan. 3 Holders of rec. Dec. 12Extra 
American Cigar Co.. cola. (quar) 

25c.
$2

Jan. 1
Deo. 15

Holders of rec. Dec. 12
Holders of rec. Dec. 3

Equitable Of floe Bldg. Corp.. corn. (qr.) -
Preferred (quar.) 

37%e.
154

Jan. 2
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 15Preferred (quar.) $134 Jan. 3 Holders of ree. Doe. 22 Ewa Plantation Co., special Si Dec. 15 Holders of rec. Dec. 5Amer. Coal Co. of Allegany County $1 Jan. 3 Holders of rec. Dec. 14 Faber. Coe & Gregg. pref. (quar.) $1% Feb. 1 Holders of roe. Jan. 20American Fork & Hoe co., 6% pf. (qu.)_

American Hardware co., common (qu.
114
500

Dee. 15
Jan.

Holders of rec. Dec. 5
Holders of roe Dec. 16

Faultless Rubber Co., corn. (quar.)--  
Fifth Ave. Bus Securities (quar.) 

50c
be,

Jan, 1
Dec. 29

Holders of rec. Dec. 15
Holders of rec. Dec. 15American Hawaiian Steamship Co. (qu.) 25c. Dec. 31 Holders of rec. Dec. 15 Filene's (Wm.) Sons. corn. (guar.) 20c 1)ec, 31 Holders of rec. Dec. 210American Home 1"rod ,,,,, ably). _

Amer. Natl. Co. (Toledo), pref. A (su.).
Preferred 13 (quarterly) 

35e.
1%
1 41

Jan. 3
Jan. I
Jan. 1

Holders of rec. Dee. 14a
Holders of rec. Dec. 20
Holders of rec. Dee. 20

l'referred (guar.) 
First Common Stocks, corn.. Initial (au.)
First Custodian Shares (8.-a.) 

$1%
4c.  
15c,

Jan. 3

Dec. 15

holders of rec. Dec. 210
Holders of rem Nov. 14
Holders of rec. Nov. 30American Mfg. Co.. pref. (quar.) $114 1)ec, 31 Holders of rec. Dec. 15 First State Pawners Society (Chi.. 111.)-Amer. National Finance pref. (s-a).... 60e Dec. 15 Holders of rec. Dec. 1 7% preferred (quar.) 1% Dec. 31 Holders of rec. Dec. 21American Office Bids.. Prof. (guar.).- --

American l'aper Goods. 7% pref. (guar.)
American Safety Razor (suer.) 
Amer. Steel Foundries. pref. (uilar.).-- -Americas store. I '11 (emir, .  
American Sugar Rehr. Co. common (cm)Preferred (guar.) 
American Thread. Prof. (11,a.) 
American Tobacco Co , 1ne., Prof. (qu.).American Wringer Co., corn. (guar.) _ _ _ _

$1 13'
1%
750.

$1%
50e.
500,

12 55c

Jan, 1
Dec. 15
Dec. 31
Dec. 31
Jan, 2
Jan. 3
Jan. 3
.lan. 1
Jan. 3
Jan. 3

Holder,, of rem Dee. 24
Holders of rec. Dec. 5
Holders of rec. Dec. 10
Holders of rec. Dec. 15
Holders of rec. Dee. 13
Holders of roe Dee. 5a
Holders of rec. Dec. 50
Holders of ree. Nov. aria
Holders of rec. Dec. 10
Holders of rec. Dec. 15

Florshelm Shoe Co., 6% pref. (guar.)._
Food Marti. Corp.. 563' pref. (monthly)
Foster Wheeler Corp., pref. (quar.).___
Fostoria Pressed Steel Corp. (quar.) ---
Gamewell Co.. pref. (quar.) 
Gen Candy Corp., el. A (Suer,) 
General Electric Co., corn. (qua?.) 

Special (guar.) 
General Mills, Inc., 6% pref. (guar.).-
General Motors Corp., corn. (quar.) 

_ 1%
SI
$1%
25c.

$155
/125e.
be.
15e,
134
25e,

Deo 31
Dec. 15
Jan.
Dec. 20
Dec. 15
Deo, 15
Jan. 25
Jan, 25
Jan.
liec. 12

Holders of rec. Deo. 15
Holders of rec. Dec. 10

2 Holders of rec. Dec. 12
Holders of rec. Dec. 12
Holders of rec. Dec. 5
Holders of rec. Dec. 1
Holders of rec. Dec. 16
Holders of rec. Dec. 16

2 Holders of rec. Dec. I40
Holders of rec. Nov. 11Anchor Cap Corp., $644 pref. (gear.).

Andlan National Corp.. Ltd.-
Capital stock (5.-a.) 
Bearer shame (5.-a.) 

Armour & Co. of Del., pref. (sitar.) 

$1%

US!
u51
144

Jan. 2

Dee. 15
Dec. 15  
Jan. 1

Holders of rec. Dec. 20

Holders of rec. Nov. 30

Holders of rec. Dec. 10

$5 preferred (guar.) 
Gen. Ry. Signal. corn. (quar.) 

Preferred (Soar.) 
Gillette Safety Razor Co., corn. (qu.) - -
$5 preferred (guar.) 

$1%
25c

$155
250.

51%

Feb.
Jan.
Jan,
Dec. 30
Feb.

1 Holders of ree. Jan. 9
3 Holders of rec. Dec. 10
3 Holders of rec. Dec. 10

Holders of rec. Dee. 30
I Holders of rec. Jan. 3
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
German Amer. Bldg. Loan Corp. (s.-a.). $3 Jan. 1 Holders of roe. Dec. 29
Glidden Co., preferred (guar.) SI% Jan. 3 Holders of rec. Dec.*16
Goldblatt Bros., Inc., corn. (Wan) 3734c.Jan. 2 Holders of ree. Dec. 10
Gold Dust Corp., $6 Prof. (guar.) $134 Dec. 31 Holders of rec. Dec. 17
Golden Cycle Corp. (quar.) 40c. Dec. 10 Holders of rec. Nov. 30
Goodman Mfg. Co.. corn. (quar.) 500. Dee, 30 Holders of rec. Dec. 30
Goodyear T. & R. Co., $7 lot pf. (qtr.)- 5134 Jan. 1 Holders of rec. Dec. 1
Gorton-Pew Fish, Ltd. ((Oar.) 50c. Dec. 31 Holders of roe. Dec. 21
Gottfried Baking Co.. Ire., el. A (guar.) 75c. Jaur.53 Holders of rec. Dec. 20

Class A (guar.) 75c. Apr. 1 Holders of rec. Max'. 20
Class A (quar.) 75.July 1 Holders of rec. June 213
Class A (guar.) 75c.(Jet. 1 Holders of rec. Sept. 20
Preferred guar., I% Jan. 2 Holders of rec. Dec. 20

Grace (W. R.) dr Co.. 6% pref. (s-a).... 3 Dec. 29 Holders of rec. Dee. 28
Preferred A and B (guar.) 9 Dec. 29 Holders of roe. Duo. 28

Grand Rapids Varnish Corp. (quar.).. 7)40. Dec. 31 Holders of rec. Dec. 20
Granite City Steel (guar.) 23c. Dec. 29 Holders of rec. Dec. 15
Gt. West. El. Chem. Co., 6% pref. (qu.) 1% Jan. 2 Holders of rec. Dec. 21
Great Western Sugar Co. 7% pf. (qu.) 134 Jan. 2 Holders of rec. Dee. 15
Group No. 1 011 Co. (guar.) $100 Dec. 31 Holders of rec. Dec. 15
Extra $200 Dec. 31 Holders of rec. Dec. 15

Rabid Co., corn. (guar.) 250. Jan. 2 Holders of rec. Dec. 15
Extra 25c, Jan. 2 Holders of rec. Dec. 15
7% preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 15

Harnmermill l'aper Co.. pref. (guar.)  5134 Jan. 2 Holders of rec. Dec. 15
Hanes (P. H.) Knitting Co.. Pref. ((BM- 134 Jan. 2 Holders of rec. Dec. 20
Hanna (31. A.) Co., cum. pref. (guar.). - $134 Dec. 20 Holders of rec. Dee. 5
Hawaiian Sugar Co. (monthly) 200. Dec. 15 Holders of rec. Dec. 10
Hazel-Atlas Glass Co. (guar.) 750. Jan, 3 Holders of rec. Dec. 15

Extra 25e. Jan, 3 Holders of rec. Dec. 15
Hearst Consolidated Publishers (guar.) - 43340. Dec. 15 Holders of rec. Dec. 1
I Class A preferred (quar.) 4334e. Dec. 15 Holders of rec. Dec. 1
Heinle (Geo. IV.) Co., corn. (quar.)_ - $134 Jan. 2 Holders of rec. Dec. 10
Extra $2 Jan. 2 Holders of rec. Dec. 10

Preferred (guar.) 3134 Jan. 2 Holders of rec. Dec. 10
Hercules Powder Co., corn. (guar.) 3734e. Dec. 24 Holders of rec. Dec. 13

Hershey Creamery 7% pref. (s.-10 533.4 Jan. 3 Holders of rec. Dec. 15
Hewitt Bros. Soap. Preferred (guar 2 Jan. 1 Holders of roe. Dec. 20
Heyden ChemIcal, pref. (quar.) 5134 Jan. 2 Holders of ree. Dec. 2
Hibbard, Spencer. Bartlett & Co.(mthly) 100. Dec. 30 Holders of rec. Oct. 23
Hiram Walker-Good. & Worts pt. (au). 250. Dec. 15 Holders of rec. Nov. 26
Hobart Mfg. Co.. corn. (guar.) 250. Mar. I Holders of rec. Feb. 18
Holland Furnace, preferred (s.-11.) 833-4 Jan. 1 Holders of rec. Dec. 15
Honolulu Plantation (monthly) 250, Dec. 10 Holders of reo. Nov. 30
Hoskins Mfg. Co., common (quar.)_. 250. Dec. 26 Holders of rec. Dec. 10

Humble Oil& Refining Co. (guar.) 500.Jan. 1 Holders of rec. Dec. 2

Huron & Erie Mtge. Corp. (guar.) $2 Jan. 2 Holders of rec. Dec. 15

Hygrade Sylvania, corn. (guar.) 50e.Jan, 3 Holders of rec. Dec. 10a

Preferred (qrist.) 3134 Jan. 3 Holders of rec. Dec. 10a
Ideal Finance Assoc. A (guar.) 1234e. Jan. 3 Holders of rec. Dec. 15
k $8 preferred (guar.) $2 Jan. 3 Holders of rec. Dec. 15
r• $2 cony. preferred (quar.) 500. Jan. 3 Holders of rec. Dec. 13
Imperial Tot,. Co. of Can., ord. (au.) 1134 Dec. 31 Holders of rec. Nov. 30
Industrial Cotton 51111s, pref. (guar.).- 134 Feb. 1 Holders of rec. Jan. 20
Ind. Cot. Mills. Inc.(16.C.) 7% Pf • (qu.)- 134 Feb. 1 Holders of rue. Jan. 20
Industrial Rayon Corp. (guar.) 50c.Jan. 1 Holders of rec. Dec. 15
Ingersoll-Rand Co.. pref. (11.-11.) 23 Jan, 3 Holders of ree. Dee. 7
Inter-Island Steam Navigation (mthly.) 10e Dee. 31 Holders of rec. Dec. 24
International Business Mach. (quar.).... $134 Jan. 10 Holders of rec. Dec. 22a
International Harvester. corn. (guar.).- 300 Jan. 16 Holders of rec. Dec. 20
International Petroleum Co., Ltd u2.5c. Dee. 15 Holders of rue. Nov. 30
InternM. Proprietaries, Ltd. Cl. A (qu.). 165c Dee. 15 Holders of rec. Nov. 25
International Salt Co.. cap stk (quar.)_ 3734c Jan. 2 Holder of rec. Dee. 150
International Silver Co.. pref. (guar.).- 1 Jan. 1 Holders of rec. Dec. 14a
Internat. Tea Co. Stores Ltd.. ord. reg._ zw12 Jan. 2 Holders of rec. Dec. 12

American dep. rcts. ord. reg zw12 Jan. 10 Holders of rec. Dee. 12
Inv. Corp. of R. I. $6 1st pt. (guar.). 
Johns-Manville Corn pref. (guar.)... -

$134
134

Jan. 1
Jan. 3

Holders of rec. Dec. 20
Holders of rec. Dec. 15

Jones & Laughlin Steel pref. (quar.)_.... 75c. Jan. 2 Holders of rec. Dec. 13
Kalamazoo Vegetable Parchment (quar.) 150 Dee, 31 Holders of roe. Dec. 21
Katz Drug Co., common (guar.) 50e Dec. 15 Holders of roe. Nov. 30

Preferred (quar.) 5134 Jan. 1 Holders of rec. Dec. 15
Kaufmann Dept. Stores, Inc.. prof. (qu.) 3134 Jan, 3 Holders of rec. Dec. 10
Kemper-Thomas Co.. corn. (quar.) 12340 Jan. 1 Holders of rec. Dec. 20
Kimberly-Clark Corp. pref. (quar.)- - 3134 Jan. 2 Holders of rec. Dee. 12
Klein (Emil D.) Co. common (quar.)-  25c. Jan, 2 Holders of rec. Dec. 21
Kresge (S. S.) corn. (qrier.) 25c. Jan. 3 Holders of rec. Dec. 12

Preferred (guar.) 5134 Jan. 3 Holders of rec. Dec 12
Kroger Grocery & Baking 6% pref. (qu.) 134 Jan. 2 Holders of rec. Dec. 20
7% preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 20

Lake Shore Gold Mines (Mutt.) 500. Dec. 15 Holders of rec. Dee, 1
Extra 50c. Dec. 15 Holders of rec. Duo. 1

Lake View&StarCo.(London)Interim xu 12%  
Landers, Fran y & Clark (guar.) 82340. Dec. 31 Holders of roe. Dee. 21
Landis Machine Co.,7% pref. (quar.) 1% Dec. 15  
Leggett (F. IL) & Co.. pref. (quar.)_ - 134 Jan. 1  
Lehigh Portland Cement Co.-
7% preferred ((War.)  873-40. Jan. 3 Holders of rec. Dec. 14

Leland Elec. Co., special 15e. Dee, 20 Holders of rec. Dee. 10
Leslie-California Salt (guar.) 20c. Dec. 15 Holders of rec. Dec. 1

Leasing, Inc. (guar.) 25c Dec. 31 Holders of rec. Dec. 10

Liggett & Myers Tob., pref. (quar.)-  5134 Jan, 2 Holders of rec. Dee. 12

Llly-Tullp Cup. Corn. (guar.) 37%0.Dec. 15 Holders of roe. Deo. 1

Lindsay Light Co., 7% pref. (guar.).  17.34c. Dec. 17 Holders of rec. Dec. 10
Link Belt Co.. 634 % pref. (guar.)  134 Jan. 1 Holders of rec. Dec. 15
Lock Joint Pipe Co., corn. (month17)- 66e. Dee. 31 Holders of rec. Dec. 31

Preferred (qua?.) 52 Jan. 1 Holders of roe. Jan. 1

Loew's Inc.. corn. (guar.) 750. Dee, 31 Holders of rec. Dec. 14

Loew's London Th.. Ltd. 7% Pf. (QUO -  1252%c Dec. 31 Holders of roe. Nov. 19

Lord & Taylor, corn. (quar.) $234 Jan, 3 Holders of rec. Dee. 17

Extra $5 Dee. 15 Holders of ree. Dee. 10

Lorillard (P.) Co., corn. (quar.) 300. Jan, 3 Holders of rec. Dec. 15

l'referred (guar.) $134 Jan. 3 Holders of rec. Ded. 15

Loudon Packing 250. Jan. 2 Holders of rec. Dee. 15

Lunkenhelmer Co., pref. (guar.) 134 Jan, 2 Holders of rec. Dee. 22

Macy (R. II.) & Co., corn. (guar.) 50c. Feb. 15 Holders of roe. Jan. 20

Mani Agriculture Co. Ltd 251 Jan. 1  
Manischewitz (B.) & Co., pref. (guar.) - 5134 Jan. 1 Holders of rue. Deo. 20

Mapes Consolidated Mfg. Co. (guar.).- 75e.Jan, 1 Holders of rec. Dee. 15

Margay 011 Corp., com.(quar.) 25c. Jan. 10 Holders of rec. Dec. 20
Marine Midland Corp., corn. (guar.) - - 200. Dec. 31 Holders of rec. Dec. la

Mathieson Alkali Works. corn, (qua?.).- 37%0.Jan, 2 Holders of roe. Dec. 12a
Preferred (guar.) 5134 Jan. 2 Holders of rec. Dec. 120

Mayflower Assoc., Inc. (guar.) 50e. Dee, 15 Holders of rec. Deo. 1
McColl Frontenao 011, corn. (guar.)  1 15c. Dec. 15 Holders of fee Nov. 15
Merck Corp. pref. (quar.) $2 Jan, 2 Holders of ree. Deo. 17
Mergenthaler Linotype Co. Corn. (guar.) 40e. Dee. 31 Holders of ree. Dee. 7a
Mesta Machine Co., corn. (guar.) 25c. Jan. 1 Holders of rec. Deo. 16
Metro Goldwyn Picts. Corp. pf. (qu.)_  134 Dee. 15 Holders of rue. Nov. 25
Midland Grocery Co. 6% pf. (s.-a.)_ $3 Jan. 1 Holders of rec. Dec. 20
Midland Steel Products, 8% Oref.(qu.) 2 Jan. 1 Holders of rec. Dec .20
Midvale Co. (Del.), capital stock 50c. Jan, 1 Holders of rec. Dec. 17
Mitchell (J. S.) & Co., pref. (quar.)__. 3134 Jan. 2 Holders of rec. Dec. 16
Monsanto Chemical Works. corn. (guar.) 313-I c. Jan. 2 Holders of rec. Dec. 10
Montreal Cottons, pref. 'guar.) 2134 Deo, 15 Holders of rec. Nov. 30
Common (guar.) 51% Dec. 15 Holders of rec. Nov. 30

Montreal Loan & Mtge. corn. (quar,)__ 75e. Dec. 15 Holders of rec. Nov. 30
Moore (Wm) Dry Goods Co. (quar.)-  $2 Jan. 1 Holders of ree. Jan. 1
Morrell (John) & Co., Inc 500. Deo, 15 Holders of rec. Nov. 30
Morris Finance, pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 21

Class A (guar.) 5134 Dee, 31 Holders of rec. Dec. 21
Class 13 (guar.) 2734e. Dec. 31 Holders of rec. Dee. 21

Mutual Chemical of Amer., pref. (qu.). 3134 Dec. 28 Holders of roe. Dec. 15

Myers (F. E.) & Bros., corn, (guar.)._ 25c.dDec.31 Holders of rec. Dee. 15
Preferred (guar.) El% Dec. 30 Holders of rec. Dee. 15

National Biscuit Co. common (quar.)_ 70e. Jan. 14 Holders of rec. Dec. 16a

Nat. Bond & Share Corp. can. stk. (qu.). 25e. Dec. 15 Holders of rec. Nov. 30
National Breweries. Ltd. (guar.) 

Preferred (guar.) 
140e.
143e.

Jan. 2
Jan, 2

Holders of rec. Dec. 15
Holders of rec. Doe. 15

National Dairy Prod. Corp., Corn. (au.).

Preferred A and B (quar.) 
50c.

El%
Jan, 3
Jan. 3

Holders of rec. Dec. 5
Holders of rec. Dec. 5

10 1932Chronicle Dec.
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Miscellaneous (Continued).
National Distillers, prof. (qua!'.) 
National Gypsum Co.. Prof. (quar.)- -
National Lead. com. (guar.) 

Preferred A (guar.)  
Preferred B (guar.) 

National 011 Products (s.-a.) 
Extra 
$7 preferred (guar.) 

National Refining Co., prof. (guar.)._
National Sewer Pipe Co.. Ltd., cl.A (qu.)
common (guar.) 

National Standards Co., corn. (quar.).
Nat, Sugar Refg. of N. J., cap, stock_
New England Grain Prod., $7 pref. (au.)
$6 preferred A (guar.) 

New York Trap Rock, $7 pref. (guar.)._
Newberry (J. J.) Co.. common (qu.). _ -
Niagara Shares Corp. (Md.)-

Class A preferred (guar.) 
Noranda Mines, Ltd 
North American Creameries. A (guar.)
North Central Texas 011 Co.,1 nc.pref (qu
Northern Pipe Line Co., cap. stk. (s.-a.)
Norwalk Tire & Rubber, pref. (quar.) 
Oahu Ry. & Land Co. (monthly) 
Oahu Sugar Co., Ltd. (monthly) 
Extra 

Ohio 011 Co., common (guar.) 
6% preferred (guar.) 

Old Line Life Ins. of Amer. (quar.) 
Omnibus Corp., pref. (guar.) 
Onomea Sugar Co. (monthly) 
Owens Illinois Glass Co., pref. (quar.)..
Pacif It Southwest Discount Corp.-

Class A and B (guar.) 
Pan American Petroleum & Transp. Co_
Parke Davis & Co., common (guar.)  
Paris Medicine (quar.) 
Penick & Ford, corn. (guar.) 

Extra 
Penney (J. C.) Co., common (qua?)....

Preferred (guar.) 
Peoples Drug Stores, Inc., corn. (guar.)-
6 % preferred (guar.) 

Perfection Stove Co., corn. (quer.) 
Personal Banking Serv., Inc., el. A(qu.).
Pet Milk Co.. preferred (guar.) 
Petrol 011,4 Gas Co., Ltd 
Petroleum Exploitation (guar.) 

Extra 
Phillips-Jones Corp.. pref. (guar.) 
Piccadilly Hotel 
Piedmont Mfg. Co. (8.-a.) 
Pioneer Gold NI Ines (guar.) 
Pittsburgh Plate Glass Co., corn. (guar.)
Plimpton Mfg. Co. (extra) 
Plymouth 011 Co., corn. (guar.) 
Pollock Paper & Box, pref. (guar.) 
Ponce Electric pref. (guar.) 
Procter & Gamble Co. 5% prof. (quar.).
Publication Corp., original pref. (guar.)
7% 1st preferred 011111,ri 

Pure 011 Co.. 8% pref. (guar.) 
6% preferred (quar.) 
53,4 % preferred (guar.) 

Quaker Oats Co., corn. (qua?.) 
Preferred (guar.) 

Raybestos-Manhattan. Inc. (guar.).-
Reeves (Daniel), Inc., common (guar.)._

Preferred (guar.) 
Reliance Grain Co., Ltd., pref. (g u.) 
Reynolds (A. J.) Tobacco Co. (quar.)- -
Rich's, Inc. flti% preferred (quar.) 
Royal Baking Powder Co.-6% pf.(qu.)
Common (guar.) 

Royalite 011 (Montreal), corn. (special).
Ruberold Co. (qilan) 
St. Louis Car Co. pref. (guar.) 
San Carlos Mining Co., Ltd. (monthly).
Schiff Co.. eorn. (guar.) 

Preferred (guar.) 
Scott Paper Co.. Common (Qua?.) 
Scovill Mfg. Co.. Capital stock (quar.)...
Seaboard 011 Co.. of Del. (quar.) 
Second Custodian Shares, corn 
Shattuck (F. G.) (quar  
Sherrill St. Market & Storage Co  
Sherwin- Williams of Can.. pref. (quar.)-
SIseoe Gold Mines, Ltd rap stock 
Slattery (E. J.) Co.. pref. (QUIP%) 

Preferred (quay.) 
Socony-Vacuum Corp., cap. stk. (qu.)..
South Penn 011 Co., Corn. (quar.) 
South Porto Rico Sugar Co., corn. ((M.)-

Preferred (qua?.) 
South West l'a. Pipe Lines (qua?.)_...
Sparks WIthington Co.. pref. (g)nar./-
Spencer Kellogg & Sons. Inc. (quar.)..
Stafford. pref. (Initial liquidating) 
Standard Brands, Inc.. corn, (quar.)- - -

Preferred (guar.) 
Stand. Coosa Thatcher Co. 7% Pf. (qu,).
Standard Oil Co., Inc., N. J

Capital ($25 par) (quar.) 
Capital stock (525 par) (extra) 
Capital stock ($100 par) (guar.) 
Capital stock ($100 par) (extra) 

Standard 011 Co. of Calif. (guar.) 
Standard 011 of Ind. (guar.) 
Standard 011 Co. of Ky., corn. (quar.)..
Standard Oil Co. of Nebraska (qua?.)...
Standard 011 Co. of Ohio corn. (quar.).

Preferred ((Mar.) 
Standard Oil Export Corp., 5% PL(s.-11.)
Standard Steel Construe., pref. A (quar.)
Stein (A.) & Co., preferred (g)nar.) 
SU Baer & Fuller, 7% pref. (quar.)
Sun Oil Co., corn. (guar.) 
Common, extra 

Sunset. McKee Salesbook. A (quar.)...
Superior Superior Portland Cement Co.-

Class A (monthly) 
Sylvanite Cold Mines, Ltd. (8.-a.) 

Extra 
Tacony-Palmyra Bridge Co., class A &
common (guar.) 

Telephone Invest. Corp. (monthly) 
Texas Corp. (guar.) 
Texas Gulf Sulphur (guar.) 
'Posen 011 & Land, corn. (guar.) 

Extra  
Time, Inc. (Mira.) 

Extra 
Tobacco Security Trust Co., Ltd.-

American dep, rec. ord. reg 
Ord. reg 
Deferred reg Orr
American dep, rec, deferred reg -zrz

Todd Shipyards Corp. (guar.) 
Taco Products Corp. (quar.) 
UFA Film Co.. common (annual) 

62340. Jan. 3 Holders of rec. Deo. 240
5134 Jan. 2 'folders of rec. Dee. 17
31 14 Deo, 31 Ilolders of ree. Dee. 16
5134 Dec. 15 Holders of rec. Dec. 2
5134 Feb. 1 Holders of rec. Jan. 20
$1 Jan. 1 Holders of rec. Dee. 20
31 Jan. 1 Holders of rec. Dec. 20
$I% Jan, 1 Holders of rec. Dec. 20
$2 Jan. 1 Holders of rec. Dec. 15
60c. Dec. 15 Holders of rec. Nov. 30
15c Dec. 15 Holders of rec. Nov. 30
300 Jan, 3 Holders of rec. Dec. 20
50c. Jan, 3 Holders of rec. Dec. 1

3134 Jan, 2 Holders of rec Dee. 20
2134 Jan, 15 Holders of rec. Jan 133
3134 Jan. 3 Holders of rec. Dec. 21
25c. Jan. 1 Holders of rec. Dec. 16

51% Jan. 3 Holders of rec. Dec. 16
u600. Dec. 21 Holders of ree. Dee. 3
330. Jan. 1 Holders of rec. Dec. 15

)5134 Jan. 2 Holders of rec. Dec. 10
250. Jan. 5 Holders of rec. Dec. 16

87 31 c Jan. 1 Holders of rec. Dee. 22
150. Dec. 15 Holders of rec. Dee. 12
5e. Dec. 15 Holders of roe. Dee. 6

20e. Dec. 15 Holders of roe. Doe. 6
10c. Dec. 15 Holders of rec. Nov. 19
1% Dec. 15 Holders of rec. Dec. 3
250, Jan, 1 Holders of rec. Dee. 15

52 Jan. 3 Holders of rec. Dec. 15
20c. Dec. 20 Holders of rec. Dec. 10

5134 Jan, 1 Holders of rec. Dec. 16

10e.
20e,
250.

100
250.

•1
45e.

31%
25e.
1%
30o.
150.

51%
lc.

2.5e.
124e.
134

120
$3
160.
25e.

El %
250.

51%
134
1%
134
1%
2
1%
134

$1
$1%
15e.

37%c
134

$134
750
194
1%
25e

151
250.

$1%  
20e
250,

$1%
35e.
25e
10c.
150

1240.
$1
134
3c.
1%
134
10c.
250.
40e.
2

$1
$1%
15e.

$18
25e.

5131
1%

Dec. 15 Holders of rec. Dec. 1
1)ec, 15 Holders of rec. Nov. 16
Jan. 3 Holders of rec. Dec. 22

Dec. 15 Holders of roe. Dec. 1
Dee, 15 Holders of ree. Dee. 1
Deo, 31 Holders of rec. Dec. 20
Dec. 31 Holders of rec. Dee. 20
Jan, 2 Holders of rec. Dee. 8
Dec. 15 Holders of ree. Dec. 1
Dec. 31 Holders of rec. Dec. 20
Dec. 15 Holders of rec. Dec. 1
Jan. 1 Holders of rec. Dee, 10
Dec. 20 holders of rec. Due. 1
Dec, 15 I folders of rec. Dec. 2
Dee. 15 Holders of rec. Dee. 2
Dec. 10 Holders of roe. Dee. la

Jan. 1  
Jan, 1 Holders of rec. Dee. 10
Jan, 2 Holders of rec. Dee. 10
Dec. 31 Holders of rec. Nov. 24
Dec. 30 Holders of rec. Dec. 10
Dec. 15
Jan. 3 Holders of rec. Dee. 15
Dee, 15 Holders of rec. Nov. 25a
Jan, 1 Holders of rec. Dec. 20
Dec. 15 Holders of rue. Dee. 5
Jan, 3 Holders of rec. Dee. 9
Jan. 3 Holders of rec. Dec. 9
Jan. 3 'folders of rec. Dee. 9
Jan. 16 Holders of rec. Deo. 31
Feb. 28 Holders of ree. Feb. 1
Dec. 15 Holders of rec. Nov. 30
Dec. 15 Holders of rec. Nov. 30
Dee. 15 Holders of roe. Nov. 30
Dee, 15 Holders of rec. Nov. 30
Jan. 2 Holders of rec. Dee. 17
1)ec, 31 Holders of rec. Dee. 15
Jan. 3 Holders of rec. Dee. 5
Jan. 3 Holders of rec. Dee. 5
Dee. 15 Holders of rec. Nov. 30
Dec. 15 Holders of rec. Dec. 1

Dec. 15 Holders of rec. Dee. 7
Dec. 15 Holders of reo. Nov. 30
Dec. 15 Holders of rec. Nov. 30
Dee. 31 Holders of rec. Dec. 17
Jan, 1 Holders of rec. Dec. 15
Dec. 15 Holders of ree. Deo. 1
Dec. 15 'folders of rec. Nov. 30
Jan, 10 Holders of rec. Dee. 20
Dec. 20 Holders of rec. Dee. 1
Jan, I Holders of rec. Dee. 15
Dec, 15 Dec. 1 to Dee. 15
Jan, 1 Holders of rec. Dee. 17
Apr, 1 IIolders of rec. Mar. 18
Deo, 15 Holders of rec. Nov. 180
Dee. 30 Holders of roe. Dee. 15
Jan, 2 Holders of rec. Dec. 10
Jan, 2 Holders of rec. Dee. 10
Dec. 31 Holders of rec. Dec. 15
Dec. 15 Holders of rec. Dee. 8
Dee, 31 Holders of roe. Dee. 15

Jan. 3 Holders of rec. Dee. 6
Jan, 3 Holders of roe. Dee. 5
.Jan. 15 Holders of rec. Jan. 15

25c, Dec. 15 Holders of rec. Nov. 15
25c, Dec. 15 Holders of rec. Nov. 15

$1 Dec. 15 Holders of rec. Nov. 15
$1 Dec. 15 Holden, of rec. Nov. 15
50c. Dec. 15 Holders of roe. Nov. 15
25e, Dec. 15 Holders of rec. Nov. 15
300. Dee. 31 Holders of ice. Dee. 15
25c. Dec. 20 Holders of rec. Nov. 26

37%c Jan, 3 Holders of ree. Dec. 15
5134 Jan. 16 Holders of rec. Dec. 31
524 Dec. 31 Holders of rec. Dee. 12
750. Jan, 1 Holders of roe. Dec. 15

5134 Jan. 3 Holders of roe. Deo. 15
4334e. Dee. 31 Holders of roe. Dee. 15

2.5c. Deo, 15 Holders of ree. Nov. 25
.13 Dec. 15 Holders of rec. Nov. 25
3734c Dec. 15 Holders of roe. Dee. 5

273.4e. Jan, 1 Holders of roe. Dec. 23
2e. Dee. 31 Holders of rec. Nov. 30
34e. Deo, 31 Holders of rec. Nov. 30

750. Dee, 31 Holders of rec. Doe. 10
20e. Jan, 1 Holder,' of rue. Dee. 20
250. Jan. 1 Holders of rec. Deo. I 2a
50c. Dec. 15 Holders of rec. Dec. I, 1
25e. Deo. 31 Holders of rec. Dec. 15
25e. Dee. 31 Holders of roe. Dee. 15

374c Dee, 31 Holders of rec. Dee. 20
123ic Dec. 31 Holders of roe. Dec. 20

zw12%
zw12%
6.857d
6.857d

250.
623ic.
4

Dec. 19 Holders of ree. Nov. 23
Deo. 12 Holders of roe. Nov. 21

Dee. 26 Holders of rec. Nov. 21
Dec. 19 Holders of rec. Nov. 23
Dee, 20 Ilolders of roe. Dec. 5
Jan. 2Holders of rec. Dec.Deo.
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Name of Company.
Per
Cent.

When
Payable.

Books Closet.
Days Inclusive.

Miscellaneous (Concluded).
Underwood Elliott Fisher Co., corn. (qu.) 123e. Dec. 31 Holders of rec. Dec. 12a

Preferred (guar.) 213( Dec. 31 Holders of rec. Dec. 120

Union Carbide & Carbon, cap. stk. (qu.) 30e. Jan. 2 Holders of rec. Dec. 2

United Amusement Corp.-
Class A and B (guar.) 40e. Dec. 15 Holders of rec. Nov. 30

United Aircraft & Transport Corp.-
Preferred. A (guar.) 75e. Jan. I Holders of rec. Dec. 10

United Dyewood Corp. pref. (guar.)._ IN Jan. 3 Holders of rec. Dec. 15a
United Elastic Corp. (fluor.) 100. Dee. 24 Holders of rec. Dec. 9

United Fruit Co.. capital stock (guar.)._ 500.Jan. 3 Holders of rec. Dee. 50

United Piece Dye works. pref. (guar.)._ 1% Jan. 2 Holders of rec. Dec. 22

United States Foil Co.-
Class A and B common (guar.) 7e.Jan. 3 Holders of rec. Dee. 150
Preferred (qua:.) 1M Jan. 3 Holders of rec. Dee. 15a

U. B. Gypsum Co., common (guar.)._ 40c. Jan. 2 Holders of rec. Dec. 15
Preferred (guar-) 1).‘ Jan. 2 Holders of rec. Dec. 15

United States Leather Co., v.t.o. pf.(qu.) 2IM Jan. 3 Holders of rec. Dee. 10
U. S. Pipe & Fdy.. corn. (guar.) 500 Jan. 20 Holders of roe. Dec. 310

First preferred (guar.) 300 Jan. 20 Holders of roe. Dee. 31a
United States Playing Card (guar.) -  25e Jan. 1 Holders of rec. Dec. 21
United States Shares Corp., nor. U reit 22.98  
United States Steel pref. (guar.) SIM Nov. 29 Holders of rec. Nov. 10
United Stores Corp. pref. (qua:.) 813e Dec. 15 Holders of rec. Nov. 25
Umessit Metal Cap Corp-. 8% Pt. (gu.)- 2 Dec. 30 Holders of rec. Dee. 20
Venezuelan 011 Comm., Ltd., interim zto 5  
Victor-Monogban Co.. Pref. (guar.).- $1% Jan. 1 Holders of rec. Dec. 20
Viking Pump, pref. (guar.) 600. Doe. 15 Holders of rec. Dee. 1
Vortex Cup Co.. corn. (guar.) 250.Jan. 3 Holders of rec. Dee. 15
Vulcan Detinning pref. (guar.) 1M Jan. 20 Holders of rec. Jan. 60
Wagner Electric Corp., pref. (quar.) 1M Jan. 1 Holders of rec. Dec. 20
Waldorf System, Inc., common (guar.)._ 25c. Jan. 3 Holders of rec. Dee. 200
Ward Baking. prof. (guar.) 500. Jan. 2 Holders of rec. Dec. 17
Wellington oil (qua:.) 20. Dee. 15 Holders of rec. Nov. 30
Wesson 011 dr Snowdrift Co., Inc.-
Common (qua:.) 250.Jan. 3 Holders of roe. Dee. 15

Western Canada Flour Mills Co., Ltd.-
Preferred (guar.) e1M Dec. 15 Holders of roe. Nov. 30

Western Tablet & Stationery Corp.-
Common (qua:.) 500. Dee. 20 Holders of roe. Dee. 9
Preferred (guar.) 15( Jan. 1 Holders of rec. Dee. 20

Westmoreland, Inc. (guar.) 200. Jan. 3 Holders of rec. Dec. 10
Westvaco Chlorine Prod. Corp., pf.(qu.) ilM Jan. 2 Holders of roe. Dee. 15
White Motor Security Corp.,7% pf.(qu.) 1% Dee. 31  
White Rock Min. Spr. Co., corn. (qua:.) 50e.Jan. 3 Holders of roe. Dec. 16

1st preferred (guar.) 13( Jan. 3 Holders of rec. Dee. 16
2d preferred (guar.) n.224 Jan. 3 Holders of roe. Dec. 16

Whitman (Wm.) Co.. Inc., pref. (gu.). U1% Dec. 15 Holders of rec. Dec. 1
Wilcox Rich Corp., class A 6214e. Dec. 31 Holders of MO. Dec. 20
Wiser oil co. (guar.) 250.Jan. 1 Holders of rec. Dec. 12
Extra 25o. Jan. 1 Holders of rec. Dec. 12

Wrigley (Wm.) Jr. Co. (monthly) 25e.Jan. 2 Holders of roe. Dee. 20
Monthly 250. Feb. 1 Holders of roe. Jan. 20

Yale & Towne Mfg. Co 250. Jan. 3 Holders of rec. Dec. 10

1 The New York Stook Exchange has ruled that stook will not be quoted =-
dividend on this date and not until further not oe.
I The New York Curb Exchange Association has ruled that stock will not be

quoted ex-dividend on this date and not until further notice.

a Transfer books not closed for this dividend.
d Correction. • Payable in stock.

I Payable in common stock. g Payable in scrip. h On account of accumulated
dividends. J Payable in preferred stook.
k Bank of The Manhattan Co. has authorized and declared the distribution of shares

of New York Title & Mortgage Corp. on the basis of one share of stock of said
New York Title & Mortgage Corp. for each share of stock of the company, such
distribution to be made on Dee, 15 1932 to stockholders of record at 3 o'clock p. m.
on Dec. 8 1932.
n White Rock 2nd pref. stock, 22.50 per sh., equivalent to 50e. per share of corn.

stock for which the 2nd pref. may be exchanged, and payable on the equivalent
number of corn. if so exchanged before the record date.

o A regular quarterly dividend on the convertible preference stook has been de-
clared payable by the Commercial Investment Trust Corp. in common stook at the
rate of 1-62 of 1 share of common stock per share of convertible preference stock,
optional series of 1929, so held, or at the option of the holder in cash at the rate of
81.50 for each share of convertible preference stook.

i Payable in Canadian funds.

U Payable in United States funds.

to Loss deduction for expenses of depositary.
z Less tax.

Weekly Return of New York City Clearing House.-
Beginning with March 311928, the Now York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 3 1932.

Clearing House
Members.

• Capital.
*Surplus and
Undivided
Profits.

Nd Demand
Deposds.
Average.

Time
Deposits,
Average.

$ $ $ $
Bank of N.Y. & Tr. Co. 6,000,000 9,134,200 77,204,000 12,644,000
Bank of Manhat. Co_ ___ *20,000.000 136,816,500 236,564,000 43,502,000
National City Bank.- 124,000,000 82,028,100 a1,005,052,000 189,219,000
Chemical Bk . & Tr. Co 21,000,000 45,640,900 238,369,000 31.008.000
Guaranty Trust Co _. 90,000,000 180,830,200 b875.046,000 76,422,000
Manufacturers Tr. Co 32,935,000 22,125.700 242,004,000 91,264,000
Central Ilanover. Ilk&Tr. 21,000,000 70,119,500 476,293,000 61,840,000
Corn Exch . Bk . Tr. Co__ 15,000,000 22,740,800 176,352,000 21,967,000
First National Bank-- 10,000,000 85,527,300 351,117,000 31,233,000
Irving Trust Co 50,000,000 76,148,000 303,644.000 43,894,000
Continent al Bk. & Tr .Co 4,000,000 6,754,900 20,968,000 2,991,000
Chase National Bank_ -. 148.000,000 118.336,500 c1,210,307,000 151.830,000
Fifth Avenue Bank... . 500.000 3,608,900 39,332.000 3,388,000
Bankers Trust Co . _ . 25.000,000 77,007,600 d510.639,000 51,402,000
Title Guar. & Trust Co 10,000,000 21,218,400 25.168.000 1,276.000
Marine Midland Tr. Co_ 10,000,000 7,075,800 40,415,000 5.422,000
Lawyers Trust Co 3,000,000 2,597,700 9,684.000 1,055,000
New York Trust Co-. 12,500,000 22,093.500 201,028,000 24,118,000
Com'l Nat. Bk . & Tr .Co 7,000,000 8,583,900 41,515,000 3,373,000
Harriman N.B. & Tr.Co. 2,000,000 848,400 22,600,000 5,892,000
Public N. B. & Tr. Co._ 8,250,000 4,385,300 35,532,000 28,102,000

Yotals 520.156.000 902.622.100 6.138.823.000 881.842.000

• As per official reports: National, Sept. 30 1932: El ate, Sept. 80 1932; trust coin-
Pantos, Sept. 30 1932. f As of Nov. 26 1932.

Includes deposits in foreign branches: (e) 2196,867,000; (b) $49,759,000; (c)
$54,200,000; (d) $24,013,000.

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 Dec. 2:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 2 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash,
Including
Bank Notes

lies. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-
Grace National_

Brooklyn-
Peoples Nat'l__

$
18,754,600

5,637,000

s
1.500

5,000

$
75,700

71.000

$
1,399,200

358,000

$
1,284.200

34.000

$
16,881,800

6.200,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans.
Discount &
Investments.

Cash.
Reserve Dep
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
Empire 49,471,900 *1.327,400 13,002,900 2.114,200 55.732,000
Federation 5,565.505 29,924 436,085 1,161.637 5,635,632
Fulton 17,930,000 *2,193,800 441,400 348,400 16.326,300
United States 68,654,840 5,392,459 20,047.795   66,282,450

Brooklyn-
Brooklyn 97,296,000 3,068,000 31,416,000 386,000 112,229,000
Kings County 23,958,552 1,796,923 8,725.798   27.790,490

• Includes amount with Federal Reserve as follows: Empire, $937,800: Fulton.
22,054,500.

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
Dec. 7
1932.

Changer from
Previous
Week.

Week Ended
Noe. 80.
1932.

Week Ended
Nov. 23,
1932.

$ $ $ 8
Capital 79,900,000 Unchanged 79.900,000 79,900,000
Surplus and pronto 67,518,000 Unchanged 67,518,000 67,518,000
Loans. disets & invesCts. 818,607,000 -12,368,000 830.975,000 839,175.000
Individual deposits 556,554,000 +3,328,000 553.226,000 570,620.000
Due to banks 166.471,000 +3,525.000 162,046,000 164,829,000
Time deposits 193,560,000 -9,989,000 203,549,000 203,456.000
United States deposits 13,735,000 -1,589,000 15,324,000 15,895,000
Exchanges for Clg. House 11,947,000 +1.526,000 10,421,000 10,707,000
Due from other banks.... 156,036,000 +2,443,000 153,593,000 161,786,000
Res've In legal depositles 77,988,000 +2,047,000 75.939.000 81,409.000
Cash in bank 8,194,000 -135.000 8,329.000 7,998.000
Res. In excess In P.R. Bk_ 6.090.000 -4-1.860.000 4.230.000 8.001.000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 111930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve
System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Dec. 3.
1932.

Changes irons
Previous
Week.

Week Ended
Noe. 26
1982.

Week Ended
Nor. 19
1932.

$ 8 $
Capital 77,011,000 Unchanged 77.011.000 77.011.000

Surplus and profits 200,378,000 Unchanged 200.378.000 200.378.000
Loans, dl.uno. and Invest_ 1.139,864,000 -19,791,000 1

' 
169.655.000 1.164.322.000

Exch. for Clearing House_ 18,138,000 +1,861,000 14.277.000 15,51(6,000

Due from banks 150,617,000 +2,340,000 148.135.000 152.19/1,000

Bank deposits 201.186,000
61 430673.00®00

194.719.000

Individual deposits 632,414,000 ++ , . 631.101,000
613939.694905:000000

Time deposits 272,327,000 -2,115,000274,442.000 275.016 000

Total deposit. 1,105,927,000 -5,665,000 1,100.262.000 1.108.651.000

Reeve with F. R. Bank 112,295.000 +18,146,000 94,149.000 93.544.000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 8, and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the Systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 3952, being he first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 7 1932.

Dec. 7 1932. Yoe. 30 1932 Nov. 23 1932 Nov. 16 1932. Nov. 9 1932. Nov. 2 1032. Oct. 26 1932. Oct. 19 1932. Dec. 9 1931.
RESOURCES. 3 $ $

Gold with Federal Reserve agents 2,281,059,000 2.242,398.000 2,230,351,000 2.241,169.000 2,228.469.000 2.207.034,000 J.204.064.000 2.211.864.000 1,808,396,000Gold redemption fund with U.S. Tress 39,087,000 40,048,000 40.018,000 42,106,000 42.040,000 43,102.000 43.746,000 47.573,000 64,322,000
Gold held exclusively agst. F. R.. notes 2,320,146,000 2,282.446,000 2.270,369.000 2,283,275.000 2.270.509.000 2.251,036.000 2 247.810.000 2.250.437.000 1,872.718,000Gold settlement fund with F. R. Board_ _ 367,276,000 330.926.000 339,487.000 321.867,000 319.906,000 335.268.000 315.031,000 304,922,000 397,296,000Gold and gold certificates held by banks_ 390,641,000 426.952,000 443,296.000 421,927.000 419.230.000 417,343.000 429,782,000 391.246,000 699,104,000
Total gold reserves 3,078,063,000 3.049,324.000 3.053.152.000 3,027.069.000 3.009.645.000 3.003,647,000 2,992.623.000 2.955.605.000 2,969.118,000Reserves other than gold 185,054,000 192,635,000 188,871.000 192,382.000 185,967.000 196,582,000 198,809,000 196,523.000 167.855,000
Total reserves 3,263,117,000 3,241,959,000 3.242,023.000 3.219,451,000 3.195.612.000 3,200,229.000 3.191.432.000 3,152,128.000 3,136,973,000Non-reserve cash 73,324,000 77,071,000 74,001.000 75,817,000 73.220.000 74,459.000 85,171,000 80.870.000 67,483,000131114 discounted:
Secured by U. S. Govt. obligations 95,513.000 103,253,000 105,304.000 101,293.000 100.992.000 107,622,600 111,544.000 98,127.000 377,525,000Other bills discounted 203,105,000 205,720,000 202,216.000 205.879,000 209,961.000 218.422.000 210.778.000 215.412,000 347,657,000
Total bills discounted 298,618.000 308.973,000 307.520.000 307,172.000 310.953.000 326,044,1100 322,322,000 313.530,000 725,182,000Bills bought in open market 33.717,000 34,880,000 34,646.000 34.524.000 34.002.000 34.053,000 33.695.000 33.583.000 389,219,000U. S. Government securities:
Bonds 420,637,000 420,714.000 420.713,000 420,693.000 420.665.000 420.651.000 420,811,000 420,863,000 317,686,000Treasury notes 379.175,000 377.687.000 368,677.000 368,384.000 362.872.000 362,874,000 363.881.000 352.086.000 19,950,000Special Treasury certificates 
Certificates and bills 1,050,865,000 1,052,365,000 1.061.359.000 1,061.657.000 1.067.160.000 1,067,258.000 1.066.257,000 1.078.050.000 379,557,000
Total U. S. Government securities.. 1,850,677,000 1,850,766,000 1,850,749,000 1,850,734.000 1,850,697.000 1.850.783,000 1.850.949.000 1,850.999,000 717,193,000Othersecurities 5,337,000 5,411,000 5.350.000 5.569,000 5.427,000 5.425,000 5,425,000 6,437.000 29,972,000Foreign loans on gold 

Total bills and securities 2,188,349,000 2,200,030,000 2.198,265,000 2,197.999.000 2,201.079,000 2,216.305,000 2.212,391.000 2.203.658.000 1,861,566,000Due from foreign banks 2,854,000 2,861.000 2,781,000 2.749.000 2,774,000 2.873.000 2.868.000 2.698.000 8,725.000Federal Reserve notes of other banks 14,436,000 12.256.000 14,110.000 14.310.000 12.219.000 13,140.000 18.321.000 15.900.000 15,828,000Uncollecteditems 323.983,000 353.468,000 333.500.000 439,203,000 317.900.000 361,411,000 332.923.0011 404,398.000 410.732,000Bank premises 58,211,000 58,169,000 58,169.000 58.169.000 58,169.000 58,137,000 58,137.000 58.135.000 59,501.000All other resources 40,351,000 39,880,000 39.259.000 38.157.000 36,994.000 36.824.000 38,872.0110 38.012.000 39,674,000
Total resources 5,964,625,000 5,985,694,000 5,962,108.000 6.045,855,000 5.897,967.000 5.963.378,000 5,940,115.000 5.955.708,000 5,600,482,000LIABILITIES.

F. B.. notes in actual circulation 2,723,666,000 2,692,286,000 2,694,428,000 2,699,747,000 2.715,299,1300 2.700.818,000 2,688.871,000 2.717.430,000 2,484,892,000Deposits:
Member banks—reserve account 2,395.484,000 2,410,594,000 2.400,351.000 2,399,722.000 2.342.333.000 2.384.097,000 2,411,916,000 2,325.546.000 2,086,008,000Government 30,837,000 23,535.000 25.942,000 26.036.000 28.322.000 31.305,000 28,078.000 27.164.000 28,595,000Foreign banks 14,010,000 25,947,000 29,869,000 10.922.000 10.717,000 9,888.000 9,852.000 10,280.000 117,674,000Other deposits 26,485.000 24,150,000 22.739.000 22,445.000 23.036,000 28.389,000 20.117.000 28.820.000 27,221,000
Total deposits 2 466,816,000 2,484,226,000 2,478,901.000 2.459.125.000 2,404.458.000 2.453,679.000 2.469.993.000 2.391.810.000 2,259.498,000Deferred availability items 318,614,000 354.109,000 333.630,000 431.775.000 322.983.000 355.005.000 326,987.000 391.777.000 400,648,000Capital said In 151,522,000 151,591,000 151,969.000 151.993.000 152.068,000 152.105.000 152.303.000 153.018.000 160,947,000Surplus 259.421,000 259,421,000 251,421.000 259,421.000 259,421.000 259,421.000 259.421.000 259,421,0110 274,636,000All other liabilities 44,586,000 44,061,000 43,759.000 43.794.000 43.738.000 42,350.000 42,540.000 42,252.000 19,861,000

5,964,625,000 5,935,694,000 5.962.108.000 8.045.855.000 5.897.967.000 5.963.378.0005.040,115,050
--
5,056.708.000 5,600,482,000

Total liabilities 
Ratio of gold reserve to deposits and
F. R. note liabilities combined 59.3% 58.9% 59.0% 58.6% 58.7% 58.2% 68.0% 67.8% 62.5%Ratio of total reserves to deposits and
F. R. note liabilities combined 62.9% 62.6% 62.7% 62.4% 62.4% 62.1% 61.9% 61.7% 66.1%Contingent liability on bills purchased
for foreign correspondents 36,117,000 32,329.000

=_
33.458.000 34.954,000 37,916.000 38.847,000 37.993,000 41,766.000 168,486,000

Maturity Distribution of Bills and
$Short-Term Securities-

1-15 days bills discounted 214,371.000 224,502,000 223.026.000 222.695.000 221.935,000 237.414.000 232.592.000 223.281.000 561.477,00016-30 days bills discounted 22,697,000 22,795,000 23,870,000 22,430.000 26.786.000 25,973.000 24.777,1100 25.165.000 49,926,00031-60 days bills discounted 30,209,000 30,572,000 30.746,000 32,571.000 34,283 000 33.709.000 35,984.000 36.222.000 58,284,00061-90 days bills discounted 20,403,000 20.088,000 19.429.000 19,238,000 18.325.000 19,704.000 20.717.000 21.253.000 35,641,000Over 90 days bills discounted 10,938,000 11,016,000 10,449.000 10.238.000 9.624.000 9,244.000 8.252,000 7.618.000 19.854,000
Total bills discounted 298,618.000 308,973,000 307,520.000 307.172.000 310,963,000 326,044.000 322.322.000 313.539.000 725,182,0001-15 days bills bought in open market 

16-30 days bills bought in open market_ _
2,733,000
4,559,000

11,276,000
7.850.000

9,047.000
9.283 000

6.186.000
11,388.000

5.957,000
8.517,000

5,142,000
5.516,000

5,857.000
6.689.0(10

6.105.000
4,118.000

186,126,000
126,242,00031-60 days bills bought in open market 2,258,000 7,319,000 8.300.000 9.179,000 8.698.000 11,893.000 11,575.000 7.405.000 56.204,00081-90 (lays bills bought in open market_ _ 24,162,000 8,433,000 8,016.000 7.771.000 10.830.000 11,502.000 10,574.000 15.955.000 19,960,000Over 90 days bills bought In open market  

678,099
Total bills bought In open market_ __ _ 33.717,000 34,880.000 34,646,000 34,524.000 34.002.000 34,053.000 33,695.000 33.583.000 389.219,0001-15 days U. S. certificates and bills_ -- 69,000.000 120.249.000 120.750,000 109.100.000 39.500.000 5.5.000.000 52,443,00016-30 days U. S. certificates and bills_ _ 68,000,000 70.500.000  69,000,000 120.250.000 120.8511.000 109. 1110.000 13,152,00031-60 days U. S. certIfIcates and bills--

61-90 days U. S. certificate( and bilis_ --
Over 90 days certificate, and bilis 

162,839,000
160,550,000
659,476,000

149.064,000
164,325.000
668,476,000

177,504.000
127,375 000
647.420.000

124.600.000
150.739.000
666.069.000

68.600 000
139.839.000
668.971.000

68,1100.000
126.064.000
643,244.000

69.000.000
167,663.000
669,244.000

120,249.000
125,456.000
6104,245.000

23,950.000
112,704,000
177,308.000

Total U. S. certificates and bills 
1-15 days municipal warrants 

16-30 days municipal warrants 
31-60 days municipal warrants 

1.050,865,000
4,156,000
622,000
559,000

1,052,365.000
5,088.000

10,000
313.000

1.061.359 000
5.058.000

10,000
282.000

1,061.657.000
4,293,000
1.000.0011
133.000

1,067,160.000
3.921.000
1.257.000

50.000

1,067.258.000
4,669,000
507.000  
50.000

1,066,257.000
5.176.000

10,000

1,078.050.000
4,790.000
425,000

379,557,000
515,000

3,380,000
299,00061-90 (lays municipal warrants 143.000 199.000 199.000 239,000 222.000 69,000Over 90 days municipal warrants_
29,000

Total municipal warrants 5,337,000 5,411,000 5.350.000 5,569.000 5,427.000 6,425.000 5.425.000 5,437.000 4,292,000
Federal Reserve Notes—

Issued to F. R. Bank by F. R. Agent_ _ _ 2,946,756,000 2,913,683,000 2,919,768,00P 2.925.250.000 2.932,116,000 2,918,711,000 2,931.112,000 2.957,817.000 2,788,897,000Held by Federal Reserve Bank 223,090,000 221,397,000 225.340.000 225.603.000 216.817,000 217,893.000 242.241,000 240.387.000 304,005,000
In actual circulation 2.723,666,000 2.692,286.000 2.694.428.000 2.699.747,000 2,715.299.000 2.700,818.000 2,688,871,000 2.717,430,000 2.484,892,000
Collateral Held by Agent as Security
for Notes Issued to Bank—

By gold and gold certificates 1.138.889,000 1,085,353,000 1.075.806.000 1.073.224.000 1.069.224,000 1,071.819.000 1.057.649.000 1.068,749.000 762,566,000Gold fund—Federal Reserve Board 1,142,170,000 1,157,045.000 1.154.545.000 1.167,945,000 1.159.245.000 1.136.115.000 1,146.415.0011 1.143.115.000 1,045,830,000By eligible paper 282.876.000 293,944.000 291,742.000 290.799.000 294,388.000 309,485.000 306.282.000 '297.701.0(81 1,038,513,000U. S. Government securities 408.600,000 414,400,000 429,900.000 423.300.000 424.900,000 439.100.000 451.200.000 464.500.000  
Total ''.972,535,000 2.950.742.000 2.951.993.000 2.955.268.000 2,947,757,000 2,956,519.000 2,981,646,000 2,074,166,000_2,846,909,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 7 1932Two Ciphers (00) omitted.
Federal Reserve Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Afinneap, Kan.City, Dallas. San Frail.

RESOURCES.
Gold with Federal Reserve Agents
Gold redemp. I und with U .S. Treas.

Gold held excl. agst. F. B.. notes
Gold settlem't fund withF.R.Board
Gold and gold ctfs. held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bilis discounted:
Sec. by U. S. Govt. obligations_
Other bills discounted 

Total bills discounted 
3111s bought in open market 

$
2,281,059,0

39,087.0

$
191,127,0

1,776,0
605,614,0

3.783,0

3
165,000,0
5,154,0

$
179,470,0
5,884,0

3
73,000,0
1,880,0

3
51.54)0.0656,870,0
3,414,0

$

3,774,0

3
69,090,0
1.616,0

3
40,135,0
2,360,0

61,480,0
2,221,0

$
21,760.0
1,316,0

11
166,013,0
5,909,0

2,320,146,0
367,276,0
390,641,0

192,903,0
13,348,0
15,406,0

609,397,0
91,556,0
269,743,0

170,154,0
30,549,0
7,759,0

185.354.0
34,689.0
19,185,0

74.880,0
13,213,0
2,948,0

54.014,0
5,807.0
9,512.0

660.644.0
102,305,0
27,633,0

70,706,0
8,756,0
5,789,0

42,495,0
9,640,0
2,587,0

63,701,0
14,119,0
9,772,0

23,076,0
8,043,0
4,296,0

171,922,0
35,211,0
16,011,13

3,078.063.0
185,054.0

221,697,0
16,707,0

970,696,0
58,586,0

208,462,0
20,420,0

239,223,0
10,201.0

91,041.0
7,842,0

70,233,0
5,235,0

790,582,0
26,939,0

85,251,0
9,801,0

54,722,0
5,101,0

87,592,0
6.321,0

35,415,0
8,074,0

223,144,0
9,827,0

3,263,117,0
73,324,0

95,513,0
203,105,0

238,404,0
4,233,0

4,535,0
9,313,0

1,029,282,0
20,831,0

34,823,0
30.537,0

228,882,0
4,098,0

13,783,0
36,496,0

249,429,0
3,559,0

9,708,0
21,246,0

98,883,0
2,953,0

1,980.0
15,418,0

75,468,0
4,945,0

2,993,0
19.665,0

817,521,0
14,245,0

5,874,0
12,735,0

95,052,0
3,515,0

4,017.0
3,578,0

59,823,0
2,222,0

701,0
11,316,0

93,913,0
2,544,0

965,0
12,395,0

43,489,0
2,968,0

555,0
5,506,0

232,971,0
7,211,0

15,579,0
24,900,0

298,618,0
33,717,0

13,844,0
2,261,0

415,360,0
9,896,0

50,279,0
3,065,0

30,954.0
2,995.0

17,398,0
1.946,0

22,658,0
3,745,0

18,609,0
3,987.0

7,595,0
974,0

12,017.0
612.0

13,360,0
860,0

6,061,0
830,0

40,479,0
2,546,0
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Two Ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis.Minneap.Kan.City. Dallas. San Fran.

RESOURCES (Concluded)—
U.S. Government securities:

$ $ $ $ $ $ 3 $ 5 t S $ $

Bonds 420,637,0 20,334,0 187,205,0 31,171,0 36,492,0 9,647,0 9,545,0 40,776,0 13,940,0 17,170,0 11,774,0 17,314,0 25,269.0
Treasury notes 379,175,0 20,785,0 152,195,0 29,369,0 38,523,0 10,185,0 10,062,0 46,942,0 14,187,0 10,180,0 12,356,0 7.718,0 26,673,0
Certificates and bills 1,050,865,0 55,594,0 393,892,0 78,729,0 103,267,0 27,301,0 26,973,0 174,492,0 38,029,0 27,275,0 33,122,0 20,689.0 71,502,0

Total U. S. Govt. securities 1,850,677,0 96,713,0 733,292,0 139,269.0 178,282,0 47,133,0 46,580,0 262,210,0 66,156,0 54,625,0 57,252,0 45,721,0 123,444,0
Other securities 5,337,0 3,972,0 1,047,0 318,0  

Total bills and securities 2,188,349,0 112,822,0 812,520,0 193,660,0 212,231,0 66,477,0 72,983,0 284,306,0 74,725,0 67,572,0 71,472,0 52,612,0 166.4690
Due from foreign banks 2,854,0 228,0 1,019,0 309,0 289,0 114,0 106,0 401,0 17,0 11,0 83,0 80,0 197.0
F. It. notes of other banks 14,436,0 256,0 5,654,0 407,0 509,0 722,0 908,0 1,627,0 1,398,0 405,0 910,0 331,0 1,309.0
Uncollected Items 323,983,0 37,279,0 85,431,0 28,732,0 29,738,0 27,610,0 8.730,0 34,769,0 15,010,0 7.694,0 17,217,0 12,550,0 19,223,0
Bank premises 58,211,0 3,336,0 14,817,0 2.989,0 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
All other resources 40,351,0 976,0 22,064,0 1,170,0 1,334,0 2,852,0 4,086,0 1,546,0 1,274,0 1,793,0 840,0 1,292,0 1,124,0

Total resources 5,964,625,0 397,534,0 1,991,618,0 460,247,0 505,057,0 203,230,0 169,715,0 1162743,0 194,452,0 141,355,0 190,628,0 115,109,0 432.937,0
LIABILITIES.

F. R. notes In actual circulation.. 2,723,666,0 198,787,0 583,615,0 240,136,0 282,815,0 102,210,0 97,296,0 675,063,0 102,510,0 80,439,0 92,128,0 39,391,0 229,276,0
Deposits:
Member bank reserve account 2,395,484,0 124,115,0 1,151,637,0 144,967,0 139,260,0 52,199,0 43,540,0 386,167,0 56,641,0 39,442,0 66,968,0 45,127,0 145,421,0
Government 30,837,0 4,196,0 7,745,0 1,817,0 3,059,0 1,656,0 624,0 2,183,0 1,767,0 2,482,0 1,191,0 3,077,0 1,040,0
Foreign bank 14,010,0 1,064,0 4,574,0 1,442,0 1,414.0 560,0 518,0 1,876,0 490,0 308,0 406,0 392,0 966,0
Other deposits 26,485,0 84,0 11,620,0 134,0 3,628,0 1,501,0 563,0 1,919,0 1,230,0 342,0 192,0 69,0 5.203,0

Total deposits 2466.816,0 129,459,0 1,175,576,0 148,360,0 147,361,0 55,916,0 45,245,0 392,145,0 60,128,0 42,574,0 68,757,0 48,665,0 152,630,0
Deferred availability items 318,614,0 37,318,0 82,250,0 26,178,0 29,390,0 26,834,0 9,013,0 35,273,0 16,024,0 7.180,0 16,471,0 13,269,0 19.414,0
Capital paid in 151,522,0 10,856,0 58,617,0 16,083,0 14,146,0 5,172,0 4,682,0 16,203,0 4,400,0 2,893,0 4,055,0 3,928,0 10,487,0
Surplus 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
Another liabilities 44,536,0 1,075,0 16,483,0 3,004,0 3,705,0 1,615,0 3,030,0 5,648,0 1,365,0 1,913,0 1,093,0 2,232,0 3,423,0

Total liabilities 5,964,625,0 397,534,0 1,991,618,0 460,247,0 505,057,0 203,230,0 169,715,0 1162743,0 194,452,0 141,355.0 190,628,0 115,109,0 432,937,0
Memoranda.

Reserve ratio (per cent) 62.9 72.6 58.5 58.9 58.0 62.5 52.9 76.6 58.4 48.6 58.4 49.4 61.0
Contingent liability on bills Pur-
chased for foreign correannntitts RR 1179 2 752 0 11 713 0 3 729 0 3 657 0 1 448 0 1340.0 4.8520 1.267.0 797,0 1,050.0 1,014,0 2 .498

FEDERAL RESERVit NOTE STATEMENT. • 0

Federal Reserve Agent at— Total. Boston. New York, Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis. Minneap. Kan.City. Dallas. San Fran.

Two ciphers (00) omitte.d. $ $ $ $ $ $ $ $ 8 $ 8 3
Federal Reserve notes:
Issued to F.R.Bk. by 3'.R.Agt_ 2,946,756,0 217,774,0 658,881,0 251,709,0 292,610,0 108.420,0 114,568,0 708,045,0 109,702,0 83,055,0 99,433,0 43,456,0 259,103,0
Held by Federal Reserve Bank_ 223.090,0 18,987,0 75,266,0 11,573,0 9,795,0 6,219,0 17,272,0 32,982,0 7,192,0 2,616,0 7,305,0 4,065,0 29,827,0

In actual circulation 2 723 666 0 198,787,0 583,615,0 240,136,0 282,815,0 102,210.0 97,296,0 675,063,0 102,510,0 80,439,0 92,128,0 39,391,0 229,276,0
Collateral held by Agent as security

for notes issued to bank:
' ' '

Gold and gold certificates 1,138,889,0 47,010,0 496,614,0 73,490,0 71,470,0 18,620,0 13,500.0262,870.0 20,990.0 13,635,0 9,680,0 12,260,0 93,750,0
Gold fund—F. R. Eioard 1,142,170,0 144,117,0 109,000,0 86,510,0 108,000,0 54,380,0 38,000,0 394,000,0 48,100,0 26,500,0 51,800.0 9,500,0 72,263,0
Eligible paper 282,876,0 13,821,0 62,971,0 50,015.0 30,919,0 18,122,0 23,543,0 18,355,0 7,449,0 9,513,0 12,483,0 5.876,0 29,309,0
U. S. Government securities 408,600,0 13,400,0   37,000,0 85,000,0 18,000,0 41,000,0 37,000,0 33,300,0 33,900,0 27,000,0 16,000,0 67,000,0

Total collateral_ _ o noo 's 09102400 (MR 5R5 0 252 nis n son 38o n inn loo. n 1 in 043 n 712 oos, n ino R20 0 R2 54R 0 lnO9r,30 43.636.0 262.822.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions" on page 3953, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement- and Include
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were Included with loans, and some
of the banks Included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securItl
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial
paper, only a lump total being given. The number of reporting banks is now omitted: In its place the number of cities Included (then 101), 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 8135,000.000
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. 33 1932 (In millions of dollars.

Federal Reserve District— Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

$ 8 $ $ $ $ $ $ $ $ $ $ $
Loans and investments—total 19,002 1,210 8,160 1,100 1,893 584 501 2,116 512 299 510 388 1,729

Loans—total 10,413 710 4,095 599 1,086 310 323 1,375 280 179 248 241 967

On securities 4,288 273 1,850 297 439 116 107 602 111 52 78 72 241
All other 6,125 437 2,245 302 597 194 216 773 169 127 170 169 726

Investments—total 8.539 500 4.065 501 807 274 178 741 232 120 262 147 762

U. S. Government securities 5,266
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n 2,732 226 480 159 93 423 116 61 145 90 426

Other securities 3,323 1,333 275 327 115 85 318 116 59 117 57 336

Reserve with F. R. Bank 1,985 1,093 95 107 33 27 339 37 20 42 26 85
Cash in vault 209 53 13 25 13 8 36 7 5 12 7 15
Net demand deposits 11,745 6,195 650 837 288 216 1,246 285 160 337 225 569
Time deposits 5,668 1,315 276 797 228 193 895 204 141 181 128 900
Government deposits 423 201 36 31 15 23 35 6 1 6 • 18 33
Due from banks 1639 136 131 86 89 67 335 108 72 156 98 187
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Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 7 1932, in

comparison with the previous week and the corresponding date last year:
Dec. 7 1932. Nov. 30 1932. Dec. 9 1931. Dec. 7 1932. Nov. 30 1932. Dec. 9 1931*

Resources— 8 $ 3 1 Resources (Concluded)— $ $ $
Gold with Federal Reserve Agent 605,614,000 610,178,000 372,336,000 Due from foreign banks (see note) 1,019,000 1,014.000 3,172.000
Gold redemp. fund with U. S. Treasury_ 3,783,000 4,134.000 11,778,000 Federal Reserve notes of other banks— 5,654,000 3.688,000 4,090,000

Uncollected Items 85,431,000 107,728.000 114,279,000
609,397.000 614,312,000 384,114.000Gold held exclusively east. F. R. notes Bank premises 14,817,000 14,817.000 15,240,000

Gold settlement fund with F. It. Board_ 91,556,000 109,403,000 145,803,000 All other resources 22,064,000 21.548,000 15,316,000
Gold and gold certificates held by bank_ 269.743,000 298.505,000 482,888,000

1.991,618,0002,062,023,000 1.717,773,000Total resources 
970,696,000 1,022.220.000 1,012,805,000Total gold reserves 

Reserves other than gold 58,586,000 58.580.000 37,567,000

Total reserves 1,029.282,000 1,080,800.000 1,050,372,000 Liabilities—
Non-re.serye cash 20,831,000 20.716,000 18,594,000 Fed. Reserve notes In actual Circulation_ 533.615,000 583.162,000 519,304,000
Bills discounted: Deposits—Member bank reserve acct__ 1,151,637,000 1,199.755,000 895,076,000
Secured by U. S. Govt. obligations 34,823,000 31,720,000 92,385,000 Government 7.745,000 2,402.000 4,393,000
Other bills discounted 30,537,000 29,857.000 44,873,000 i Foreign bank (see note) 4,574,000 9,620,000 31,764,000

Total bills discounted I Other deposits 11,620,000 11,754,000 10,589,000
65,360,000 61.577,000 137.258,000

1,175,576,000 1,223,531,000 941,822.000Bills bought In open market 9,896,000 10.262.000 110,369,000 Total deposits 
O. S. Government securities: Deferred availability Items 82,250,000 105.535.000 108,259,000
Bonds 187.205,000 187,716,000 106,299,000 Capital paid In 
Treasury notes 152,195,000 152,806.000 379,000 Surplus V.:(14,188 cl...T..r. :0,(51;1:3
Special Treasury certificates   All other liabilities 16,483,000 16,051,000 6,200,000
Certificates and bills 393,892,000 395.270,000 129,555,000

1,991,618,0902,062,023.000 1,717,773,000Total liabilities 
733,292,000 735,792,000 236,233,000Total U. S. Government securities--

Other securities (see note) 3,972,000 4,081,000 12,850,000 Ratio of total reserves to deposit and
Foreign loans on gold Fed. Reserve note liabilities combined 58.5% 59.8% 71.9%

Contingent liability on bills purchased
812,520 000 811.712 000 496,710,000Total bills and securities (see note) _  for foreign correspondents 11,713,000 10.854,000 62,264,000

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
foreign correspondents. In additi tn the caption "All other earnings assets.- previously made up of Federal Intermediate Credit Bank debentures, was chewed to "Other
securities.- and the caption, -rota; earnings assets" to "Total bills and securities.- The latter term was adopted as a more accurate description of the total of the discount
acceptances and securities acquired under tile provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are tile only items Included therein.
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Terms of Subscription—Payable in Advance
Including Postage— 12 Mos. 6 Mos.

Within Continental United States except Alaska $10.00 $6.00
In Dominion of Canada  11.50 6.75
South and Central America, Spain, Mexico, U. S.

Possessions and Territories  13.50 7.75
Great Britain, Continental Europe (except Spain), Asia,

Australia and Africa  15.00 8.50
The following publications are also issued:
COMPENDIUMS— MONTHLY PUBLICATIONS—

PUBLIC UTILITT—(seml-annually) BANE AND QUOTATION RECORD
RAILWAY & INDUSTRIAL—((OUr a year) MONTHLY EARNINGS RECORD
STATE AND MusicryAL—(sezni-ann.)
The subscription price of the Bank and Quotation Record and the

Monthly Earnings Record is $6.00 per year each; for all the others is
$5.00 per year each. Foreign postage extra.
NOTICE.—On account of the fluctuations in the rates of exchange,

remittances for foreign subscriptions and advertisements must be made
in New York funds.

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request

CHIcsoo OFFICE—In charge of Fred. H. Gray. Western Representative,
208 South La Salle Street, Telephone State 0613.

LONDON Orytcz—Edwards & Smith. 1 Drapers' Gardens, London. E. C.

WILLIAM B. DANA COMPANY, Publishers,
William Street, Corner Spruce, New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY.
President and Editor, Jacob Seibert; Business Manager, William D. Riggs;
Treas., William Dana Seibert; See., Herbert D. Seibert. Addressee of all, Office of Co.

Wall Street, Friday Night, Dec. 9 1932.
Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 3985.
Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS.
Week Ending Dec. 9.

Sales
'Cl,
Week.

Range for Wed. Range Since Jan. 1.

Lowest. I Highest. Lowest. I Highest.

Railroads— Par
Colo dr Sou 1st pref 100
2d preferred 100

Dl Cent Leased lines 1
Int Rye of Cent Am—

Preferred 100
Iowa Central 10
Minn St Paul &S S M
Leased Line 1

New Orb Tex & Mex 100

Indus. & Misc.
Artloom Corp pref. _1
Asso Dry Gds 1st p1100
2d preferred 100

Austin Nichols pr A..*
Bigelow-Sanford Carl) *
Burns Bros class A_ _ •
L Class A certificates'
I Preferred 100
I Class B certificates.'
Comm Cred pret (7)_ 25
Com Inv Tr pfd(7)_100
CODSOI Cis pret (7)10
P Prior preferred x-wa
Crown Willamettelst pt.
Dresser Mfg class B. _

Class A 
Eng Pub Serv Pt (6) *
Fairbanks Co Pf stria®
Fash Park Assoc pf 100
Fed Min dr Smelt pi 100
Food Machinery 
Franklin Simon pi_ 100
Hamilton Watch 
Hat Corp class A 1

Preferred 100
Houdallle-Hershey CIA •
Kresge Dept Stores_ *
Laclede Gas pref _100
Mallinson & Co pret 100
Mengel Co pret _ _100
Newport Industries-1
Outlet Co 
Panhandle P & R pd 100
Pac Tel dr Tel pref _ _100
Penn Coal & Coke_ _
Phoenix Hosiery pfd 100
Revere Cop & Br pfd100
Sloss-Shelf St & Ir__100

Preferred 100
Underwd-Ell-Fls pfd100
United Business Pub..*
U 8 Gypsum pret_ _100
Va Iron Coal dr Coke100
Wells-Fargo 4, Co____1
Wheeling Steel ptd.100

Shares.$ per share.'S per share.
50 1031 Dec 5' 11 Dec 7
60 931 Dec 71 931 Dec 7
20 38 Dec 9 38 Dec 9

20 7 Dec 81 7 Dec 8
620 1 Dec 71 l31 Dee 7

140 8 Dec 5/ 931 Dec 3

1
 10 12 Dec 7 12 Dec 7

20 50 Dec
400 2031 Dec
400 1531 Dec
30 14% Dec
100 835 Dee
100 1% Dec
700 % Deo
60 2 Dec
200 g Deo
80 19 Dec
17010134 Dec
250 46 Dec
60 43% Dec
80' 19 Dec
300 355 Dec
300 7 Dec
100 43 Dec
30 1 Dec
50, 331 Dec
300 23 Dec
100 5% Dec
50 18% Dec

592' 335 Dec
200, 1 Dec
10 6 Dec
200 6% Dec
100 2 Dec
120 50 Dec
20 .6 Dec
50 2731 Dec
400 235 Dec
10 33 Dec
20 534 Dec

nmy, Dec
100, 131 Dec
100 35 Dec
90 10 Dec
200 7 Dec
70 12 Dee
30 86 Dec
30 I Dec
70101% Dec
260 2 Dec
70 1 Dec
300 2334 Dec

50 Dec
21 Dec
15% Dec
15;4 Dec
835 Dec
1% Dec
51 Dec

I 2% Dec
3.4 Dec

2055 Dec
10135 Dec
47 Dec
46 Dec
20 Dec
335 Dec
7% Dec
43 Dec
1% Dec
334 Dec

2434 Dec
5% Dec
1831 Dec
3% Dec
1 Dec
6 Dec
631 Dec
2 Dec
50 Dec
6 Dec
3034 Dec
2% Dec
33 Dec
5% Dec

106% Dec
135 Dec
35% Dec
12 Dee
8 Dec
13 Dec
86 Dee
I Dec

102% Dec
2% Dec
1 Dec
24 Dec

5 Per share.
8 Mar
5 Mar
1535 June

334; June
% Aug

$ per share.
30 Sept
18 Sept
45 Aug

1134 Sept
1% Dec

.634 July 204 Sept
931 Aug 20 Aug

7 43 July 50
9 20 July 42
5 153-4 July 35
6 1131 July 1834
9 834 Dec 1534
5 1 A p 274
6 34 Dec 131
6 1 Nov 30
6 34 Dec 234
6 1135 June 2134
7 94 Feb 105
3 19 July 72
5 16 June 5834
619 Dec 37
6 234 June 1234
9 5 July 23
7 25 Jun 6134
7 1 May 4%
7 134 July 73-4
5 15 June 28
5 234 May 1034
915 Oct 72
6 334 Dec 10
5 1 June 3
6 5 Aug 20
5 634 Nov 731
7 1 Apr 5
640 July 65
7 4 AuglO31
720 May 38
5 134 June, 33-4
8 25 Apr,' 46

3% Anti 14
9 8531 June109
5 I July' 2
525 May 41
6 10 July, 25
8 354 June 1931
5 6 July 2935
7 75 Aug 101
9 X Aug 5
3 8414 June 105
7 2 Dec 7
3 3.1, July 131
9 21 Aug 3134

Jan
Sept
Mar
Sept
Aug
Feb
Jan
Jan
Mar
Mar
Sept
Feb
Jan
Mar
Feb
Feb
Mar
Max
Jan
Nov
Feb
Jan
Feb
Aug
Sept
Nov
Mar
Sept
Sept
Jan
Aug
Apr
Nov
Jan
Apr
Jan
Sept
Sept
Sept
Mar
Jan
Oct
Apr
Sept
Jan

• No par value.

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, Dec. 9

Maturity .
Int.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. Asked.

Sept. 15 1933 — Ig% loon. 10014.2 April 15 1937... 3% 1011,2 101"ss
June 15 1933-- - 135% 10011,2 10042,2 Dec. 15 1932.-- 314% 100,sr
Mar. 15 1933... 2% 100,,ss 100*,,, Aug. 1 1936._ 3 X % 1021•81 102"n
May 2 1933.— 2% 10012,2 100"ts Sept. 15 1937._ 334 % 102 102121
Aug. 1 1934 — - 231% 101",, 101"32 Feb. 1 1933 ..._ 3 X % 1002081 100,,:t
May 2 1934—
2,—. is 1025 __

3%
3%

1031,2
10211,2

1031,,
102142,

Mar. 15 l933.._ 334 % 100102, 101122

U. S. Treasury WIls.—Friday, Dec. 9.
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Dec. 28 1932 
Jan. 11 1933 
Jan. 18 1933 
1... OR 20.22

0.20%
0.20%
0.20%
n20%

0.05%
0.05%
0.05%
0.05%

Feb. 8 1933 
Feb. 15 1933 
Feb. 23 1933 
Mar. 1 1933 

0.20%
0.20%
0.20%
0.20%

0.05%
0.05%
0.05%
0 01%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below we furnish a daily record of the transactions in
Liberty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices.Dec. 3,Dec. 5.Dec. B.IDec. 7.Dec. 8.Dec. 9.

First Liberty LoanHigh
831% bonds of 1932-47_4Low.

(First 334s)  ClOSe
Total sales in $1.000 units_

Converted 4% bonds of High
1932-47 (First 4s) 

{ 
Low-

Total sates in $1,000 unit,—
Converted 431% bondartgh 102
of 1932 47 (Fh-st 45(s) Low_

Close
Total sales in $1,000 units__

Second converted 434% (High
bonds 0( 1932-47 (First Low-
Second 434s) 
Total sales in $1,000 units- -

Fourth Liberty Loan irlItih
4M % bonds of 1933-38_ Low.,
(Fourth 45,00  Close
Total sales in $1,000 units_

Treasury {High
430. 1947-53  Low_

Total sales in $1,000 units--
igh

41, 1944-1954  Low-
Close

r

Total sales in 81.000 anus_
{Ella

15 ,4s, 1946-1956  Low_
Close

Mal sales in $1,000 units__
rLigii

3345, 1943-1947  ow-
Close

Total sales in $1,000 units_
IFIliii

3s, 1951-1955  Low_
Close

Total sales to $1,000 units._

3).‘6. 1940-1943  Low_
r

C

izh

ON
Total sales in 81.000 wits—

{High
834., 1941-43  Low_

Close
Total Sala to s1,000 onus__

111 igh
334..1946-1949  Low_

Close
Tetanal... to 81.000 Units_ _ _

1018122
101nts
101.0,1

106
-_--
___

---
sss

1021,2
102',,

6

__--

----
10311,2
10311,2
103",,

20
108
107",,107",,108
108

7
1041,2
1031122
1041,2

12
102,1,
1024,2
1021,2

29
100",,100",,1002%
10011,2
100":t

6
965122
964,2
9610n

56
10111,2
101,0s:
101",,

10
101',,____
101',,
1014,2

97142
97",,
9715,2

36

1011122
101",,
101Wn

11
10142
1004112

102,as
1024n
102.8

55

____

----___
103152,
13314,1
103,,st

54
108

108
9

1041n
1.34
104

68
102'ss
102422
1021n

23

1001122
100siss

11
97,st
9544,2
96
135

101 "I12
101,ss
101,s:

20

- - - -
- ___

9.721,2
97l,,
9714,2
247

10140,2
101"st
101100

20

10-2-,ss
102:rs
10240

35

___

10311,2
1031sr
103ns

147
108

108
10

1041,2
1031%
1041,2

181
102sts
102122
1023,2

3
100,,:s
100",2
100"st

32
96,ss
951022
961,2
799
- ._.
-___
____

1011;,-,
101 oh
1011,1

9
972128
972112
9721,2
In,

102
101",,
102

53

1',,
102 %
102,n

25

____

_
103-11.22
1031%,
193",,

31
10815n
108,3:
108",,

6
10414,,
10114,
1041,1

111
102"n
102",,
10214,2

130
100"st
100472,
100308,

33
96"ss
961,,
961,2
597

10114s,
101'',,
101",,

10190
101,ss
101,ss

10
971182
974 Y2
9711,2
291

102,s,
101",,
10181,2

61

102',,
102 %
102,82

29

__

10-3-21.22
1031%.
1031,13

95
105"tt
1081s,
10851,2

7
104142
104" n
104"t:

266
10224,2
1021422
10231 2

296
101
103n.
100"ss

6
96nu
96/22
961422
717

101"n
1011,32
ma

37
101o,,
101",,
101,,ss

77
971182
97n"
971122
1 min

102,st
101",,
1021,2

27

--

10-21:2
102,82
102%

11

--

----
103"::
1031,n
103,,t,

23
108"n
108",,

Close 108"n
31

1044522
1041131
10414,2

34
10211n
1022422
1024412

6
101'n
10014n
101,::

22
96"11
96",,
9614,2
168

101",,
101",,
10111n

1
101",*
101"u
101nts

3
98
97"14
971122
115

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 1,1 434, 102422 to 1024,2 1 Treasury 3158 1943-'47 100nn to 1002in
54th 4.4s -_103urr to 1031412 10 Treasury 330 June-1011% tO 101",,
5 Treasuary 434s-- - —1021122 to 102nn

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 3.2234 @3.2334

for checks and 3.2234 @3.23 13-16 for cables. Commercial on banks, sight.
3.22 (g3 .23 Si ; 60 days, 3.22 (413.22M ; 90 days, 3.2134 @3 .22 3,I: and doc-
uments for payment, 60 days. 3.22%@3.23. Cotton for payment, 3.22 %•
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9034

@3.90.54 for short. Amsterdam bankers' guilders were 40.1434@40.16.
Exchange for Paris on London, 82.85, week's range, 82.85 francs high

and 81.40 francs low.
The week's range for exchange rates follows
Sterling, Actual—

High for the week 
Low for the week 

Paris Bankers' Francs—
High for the week 
Low for the week 
Germany Bankers' Marks—

High for the week 
Low for the week 
Amsterdam Bankers' Guilders—

High for the week 
Low for the week 

Checks.
3.24%
3.1754

3.9031
3.9034

23.78
23.75

40.1854
40.12

Cables.
3.25 146
3.1734

3.9014
3.9031

23.80
23.77

40.19
40.15

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 3986.
A complete record of Curb Exchange transactions for the

week will be found on page 4018.

CURRENT NOTICES.

—Fenner. Beane & Ungerleider have prepared a special booklet analyzing
five stocks: American Radiator, Chrysler Corporation, Columbia Gas &
Electric, Montgomery Ward and United Aircraft & Transport.

—-Carroll Williams. formerly of D. M. Collins & CO., IS now in charge
of the bank stock trading department of Leach Bros., Inc., and George
Morgan is head of the retail bank stock department.

—Bowlend & Co., 25 Broad St., New York, announce the opening of a
department to deal in bank and insurance stocks with Alfred Rentz as
Manager and Horace W. Wells, Associate.

—John P. White announces the formation of John P. White & Co . 90
Wall Street, to transact a brokerage business In stocks and bonds, succeed-

ing to the business of White & Cartmell.

—Peabody, Smith & Co., Inc.. announce that John F. O'Herron,

formerly of H. D. Knox & Co., is now associated with them in their trading

department.

—bit, Rose & Troster, 74 Trinity Pl., New York, have prepared a cir-

cular on the increased importance of yield on New York City bank stocks.

—Paul Campbell and E H Farrell are now associated in the distribu-

tion of securities and are located at Goodbody & Co., 115 Broadway.

—Sydney Ehrlich has been admitted to general partnership in the Min

of W. G. Riley & Co., New York.

—Leonard E. Gazan and Harry J. Cullen have withdrawn from the firm

Charles E. Doyle & Co.
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Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

---New
WEEKLY

Altogether

=

1,17- FOR SALES DURING THE WEEK OF STOCKS

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

NOT

Sales
for
the
Week.

RECORDED IN THIS LIST, SEE PAGE PRECEDING.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share lots.

PER SHARE
Range for Prerious

Year 1931.Saturday
Dec. 3.

Monday
Dec. 5.

Tuesday
Dec. 6.

Wednesday
Dec.7 .

Thursday
Dee. 8.

Friday
Dec. 9. Lowest Highest Lowest Highest

$ per share
36 3718

.51 60
16 17
8% 8%
10 1018
20 20
*6814 75
812 812
*3% 438
*30% 4818
20% 2053
61 61
34 34

12a 1238
.4912 57
23 23%
514 3

.118 112
212 213
734 734
1% 2
212 238
44 412
*7% 714
414 414
618 7
434 514

•1018 1312
3 3

*46 49
2238 23
.238 3
527 53*
6 6
•3% 5
8% 812
*327 578
*5 712
1513 1512
12 1218

4 414
*6 712
15 1514
10 10
1612 17
16 16
6 618
•212 47

ll ;is
1% 114
512 512
1112 12
33* 312
532 538

I 1
2014 2033
•2l 3
318 318

•104 10712
1178 1212
27 273*
714 73*
•13 34
*78 1

103 103
•7812 7912
1112 1134'
.1 278
1212 12781
*13* 5

•5 12
8 814
•7 8
*5 15

•26 30
.2414 2612
*201g 25

1 1
112 138

.4 10
*8 24

14 14
*38 34
1434 1514
5 512
6 6%

•Il 20
434 434
•14 234
*7 13
6327 543*
6112 61%
•132 172

•218 214
5 518
*4 9
*112 3
3 3

•1534 20
.84 10012
47 5

*51,2 57
•15 16
.938 10
•234 3
*914 912
5184 523
.1 112
14 1414
214 214
1% 114
25 258
*212 3
*213 312

$ per share
362739

.51 60
16% 1612
812 9
103* 1012

*1912 20
.6814 75
.8 12
*3% 43a

.30% 4813
2018 2034

.6114 6134
13 38

1214 1253
.4912 5712,
2314 2418
•li 3

.113 114
212 253
734 8
*133 13
212 27
418 412
714 714
4 4%

6 6
5 5

01038 15
*3 4

.97 4912
2134 24,8
*238 312
512 512
*513 612
*314 434
814 9
*33 578
*5 712
1434 1434
1214 13
514 614
378 4

*7,2 8
*1412 1478
11 11
1512 1633
16 16
534 614
*212 47
•18 38
.34 178
514 553
1112 12
3% 31
512 53
'l 1

20 2127
.2 3
318 31

104 104
1212 133

*27,4 28,4
712 712
•18 51
072, 1

105 10614
78 7812,
11% 1212
*1 27
1258 1314

I *138 5

*512 878
.8 834
.7% 8
.5 15
2878 2878
*2414 2612
.2018 25

1 18 118
158 158

.5 11
*9 24
*14 N
Cl, 34
14% 1613
514 .53
634 634

.11 20
*473 514
*134 234
*7 13
6327 8614
*60 64
•112 178

.2% 212
5 5
*3 9
*112 3
258 234

.1534 20

.84 10012
47 514

e5112 6412
15 15
933 10
234 23
93s 91
52 S32
1 1
14 141.
.133 3
I% 114
212 23
.213 3
.212 3'2

S per share
3758 407
59 60
18 20%
9 912
1038 103
20 20
7412 7412
.8 10
.3,3 43
*30,1 48,8
2033 2112
613t 6134
% 31

12% 13%
50 50
24 2534
*12 3
114 114
212 213
8 814
153 134
238 278
414 438
714 712
4 43

6 6%
45 5

*1018 15
35 338
52 55
2314 26
.253 312
5t4 512
5% 6
3 314
813 07
*338 57
712 812

•16 1812
1234 14
*612 9
4 4
712 8
14 15
1118 13
1713 20

131513 17
534 5%

*212 47
•is 32
*114 173
534 61
117 121
3% 32
538 638
*is 1

2114 23
*2 3
.314 33

.10414 10712
1212 14
2734 2414
712 734
*12 51
. 7

107 110
7912 7912
12 1338
*I 27
1278 1312
*Ps 6
•634 872
8 8
714 7,4
*5 15

.30 3238

.2414 2612
21 21
.1 I%
*112 134
.6 11
*10 24

14 14
14 12

1553 1713
513 614
614 678

*11 20
*47 512
1% 134

.7 13
65 7013
*60 64
•112 178

2% 214
434 5
*5 9
112 112
212 3

17 17
*84 1001,
5 514
5112 5113
15 15
10 1014
*212 234
.6.; 91
5113 55 -
1 1
14 147s
.153 214
1 18 13
213 212
*214 3
214 312

$ per share
4033 4214
57 5812
1978 20
10 103*
12 12

.20 2212
7412 7412
.7% 10
.318 438
.3038 48,8
2118 231 1
6212 6438

53 %
127 1314
*4912 54
2518 263*
.12 3
*118 112
212 212
814 814
13 13
218 2%
412 47g
712 712
413 412

6% 7
533 538

.1018 15
212 3
65 5634
2514 2678
*253 312
.512 6
*6 7
*4 5
914 10
.338 5
.5 8
1512 1527
134 143*
*612 10
33* 4%
8 8

*1413 151
1314 133;
1918 20,4
1512 1513
6 612

*227 47
*is 3,

•114 I%
6 653
1218 1314
338 353
6 638

is is
223.3 2327
3 3
312 312

•10412 10712
13,8 1434
2812 2878
8 812
.18 h
28 as

110 11112
7912 80
14 1478
*1 27
1338 1412
.133 5

•5 87
.8 834
3 8
.5 15
.3012 32
.2414 21112
.2118 25
•I 112
11. 1%

.6 - 11
.10 24

14 14
14 sa

1718 1818
6% 6%
718 7%

.11 20
.514 512
.1% 234
*7 13
684* 7114
61 61
41n8 178

218 218
538 538
*4 9
*112 314
.238 312

•1534 20
*84 10013

538 51
.511. 641
.15 - 161
1018 1014
.212 23
912 653
5434 5614
*1 2
1314 13o
.158 21
114 138

.213 3

.2% 3
212 21

$ Per share
4038 413
58 58

.1812 20
958 97
11 1112

"20 223*
*70 75
*712 10
*318 43
•3014 48%
213g 223g
63 6334

12 12
12% 13
*50 54
21412 25%
.12 3
*1 1%
1.2% 23
*8 838
15s 13
227 2%
438 478
7'7 7'2
4 4

7 7
*5 53*
15 15
212 212
56 56
244 26
253 238
527 51
*512 6
*4 5
812 9
*33 4
*5 8
•1512 16
135 141
"612 10
378 37
*7 9

.13 153
12 121
19 20

.1412 151
5% 57a

.2% 47
•Is 38
*1 l7s
6 Ills
1234 13's
312 31
6 6

18 1
2214 2318
212 212
314 314

10412 10412
1418 143
28 2814
.8 812
*18 34
.12 1

*110 111
.80--
1312 -1438
•1 278
13% 1418
1% 153

*534 873
71's 834

I 77.5 15
*2713 32
•244 2612

I *21 2412
1 118
1% 112
*6 11
*10 24

14 14
*3. 3.
17 1734
6 633
712 734

*11 20
.5 •512
*112 212
*7 13
6858 703*

.6138 64
112 112

2 2
512 534

1114 9
*112 314
*212 312

101534 2178
*84 100,2
512 512

*5112 6412
•I5 1512
*10 1014
.2% 234
•914 012
55 5638
*1 112
13 13%
•158 3
1 114
212 211
214 214
214 214

3 Per share
403  427
57 58
20 2012
914 1018
1012 1112
2214 2214
*70 75
*713 10
*31  43  

*3014 4818  
22 24,4
6214 65
.12 78
12% 13
*50 54
24% 2512
*12 3

•1 1%
*212 23
8 8
134 13
23g 278
438 434
V, 714
418 412

612 612
5 5

.11 35
*2 3
50 573*
247 2634
3 3 I
518 514i
512 51,
4 4 I
9 97

*338 4  
*5 8 I
*16 1612
1312 1412
*612 10
414 458
*734 871
14 14
12 13
19 2012

*1412 1511
6 614'

*2% 47  
• ls 38  
13 13
6 614
1234 1318
312 312
538 6
3* 18

2112 2312
*213 3
3 314

10714 10714
14 143
2814 2834
*814 812
*18 34  
•12 1

111 113
*80 __
1416 1538
*1 278  
135 1412
*138 5

*512 878  
*712 83

*6 8.5 15  
•30 32
2414 2414

.21 2412
1 1
1% 138

I *6 11
*10 24

14 14
*38 51
17 18%
512 612
7% 83*

I *11 20
512 512

.112 224
I *7 13
6912 7338

I *62 643
112 112

134 134
578 6
*4 9
112 158
*234 3,2

*15% 2178
*84 1001.  
518 527

*5112 6413
•15 16
10 10
*2% 234
93* 97
56 58
*118 112
1318 1327
"153 3
1% 114
2,4 238
*2 212
21s 213

Shares.
75.500
3.900
2,700
13,800
2,700
600
20
100

27.100
4.500
1.300

27,900
20

59,800

100
1.000
1,700
1,600
4.700
13.000
1.000
1,700

1,500
1,200
100

1.100
2,700

46.200
300

2.400
800
500

16,900

300
1.200
9,800

I 10
5,300
600
900

3,500
9,700
100

3,400

200
3,700
3,800
2,800
4,200
4,800
72,240

200
1,400

40
14,700
1.800
1,900

1,900
2,200
300

22,300

42.900
100

340
30

200
100
400

1.300
1,500

8,900
4.500
55.400
9,800
6.800

300
200

107,500
44 200

500

600
2,800

600
1,000

100

11,600
20
200

1,500
100

1,600
9,900
700

42,500
100

6.700
4,200
100
400

Railroads Par
Atch Topeka & Santa Fe .A00

Preferred  100
Atlantlo Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 60

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Bk1Fn Manh Transit__ _No par
36 preferred series A-No Par

Brunswick Ter & By 8ecNo par
Canadian Pacific 25
Caro Clinch & Ohio stpd 100
Chesapeake h. Ohio 25

  Chic & East Ill Ry Co ____100
6% preferred 100

Chicago Great Western 100
Preferred 100

Chic Milw St P & Pao__No par
Preferred 100

Chicago & North Western_ 100
Preferred 100

Chicago Rook Isl & Pacific_100

7% preferred 100
6% preferred 100

Colorado de Southern 100
Consol RR of Cuba pref_100
Delaware & Hudson 100
Delaware Lack & Weetern,60
Deny & Rio Or West pref - 100
Erie 100

First preferred 100
Second preferred 100

Great Northern pref._  100
Gulf Mobile & Northern,.__ 100

Preferred 100
Hudson & Manhattan 100
Illinois Central 100
RR Sec ctfs series A_1000

Interboro Rapid Tran v t a_ 10
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville & Nashville ____100
Manhattan fly 77 guar. 100.,.100
Manh Ry Co mod 5% guar.100

Market St By prior prof- _100
Minneapolis & St Louts._ _ 100
Minn St Paul & SS MA2112_100
MO-Ran-Texas RR__--No par

Preferred series A 100
Missouri Pacific 100
Cony preferred 100

Nat Rye of Mexico 26 pref_100
New York Central  100
N Y Chi° & St Louie Co...,.. 100

Preferred aeries A 100
N Y & Harlem 50
N Y N II & Hartford 100
Cony preferred 100

N 'Y Ontario & Western,.,... 100
N Y Railways pref____No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern 100

Pere Mar,,nette 100
Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading  50

1s1 preferred  60
2d preferred 60

St Louis-San Francisco-100
1st preferred 100

  St Louis South western____100
  Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Pacific Co 100
Southern RallwaY 100

Preferred 100
  Texas & Pacifia 100

Third Avenue 100
Twin City Rapid Transit...100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100

Preferred A 100
Western Maryland 100
26 preferred 100

Western Pacinc 100
Preferred  100

Industrial & Miscellaneous
Abraham & straws No par

Preferred 100
Adams Express No par

Preferred 100
Adams Mills No pa
Address Ntultigr Corp_No pa
Advance RumelY No pa
Affiliated Products Inc_No pa
Air Reduction Ins No par
Air Way Elea Appliance No pa
Alaska Juneau Gold Min_ _10
A P W Paper Co No par
Allegheny Corp No par
Pref A with $30 warr100
Pref A with $40 warr____100
Pref A without warr____100

$ per share
1778June 28
35 July 9
934May 26
334.1une 1
6 June 3
912June 2
50 June 1
4 July 13
278July 6

23143une 28
1118June 8
3112June 8

12 Apr 13
714May 31
39 July 26
934July 6
('July 15
1231lay 12

114June 2
2,2May 25
%June 1

lismay 26
2 May 31
5 June 29
112Ma7 25

414MaY 26
2 May 25
412June 29
212 Dec 7
32 July 8
812June 1
112May 28
2 May 31
258May 19
2 May 25
511May 28
2 May 3
3 June 1
8 May 31
434June 1
4 May 5
214June 10
214June 1
5 June 9
5 June 8
712May 26
9 pt 17Se
4 June 8

278 Oct 26
18 Jan 12
78S1ay 13
114May 26
314June 1
112May 25
212MaY 26
% Feb 9
834June 2
112May 18
2 June 2
8214May 18
6 May 26
117* July 6
327 July12

14 Apr 19
% Dec C

57 June 27
65 July
612May 26
I Mar 17
612June 1
78May 2

134June 30
312June 2
212June 1
8 July 22
912June 10
15 July 11
15 May 2

33May 28
I Slay 2
3 Slay 21
9 Apr 15
18 Jan 2
14 Jan 4

612June 1
212Slay 16
3 July 1
13 Nov 30
373May 28
138 Apr 20
7 June 16
27%July 11
40 May 31
%June 2

1 June 1
112May 28
1 May 26

12June 9
%May 31

10 June 1
68 July 1
15RMay 31

22 June 24
12 June 1
9', July 20
114June 5
414May 26
3O* July1
'June 6
734June 9
I July 27
%May 31
114May 31
58June 3
'*June II

3 per share
94 Jan 14
88 Jan 18
44 Sept 2
21% Jan 21
4112 Jan 14
3534 Aug 29
91 Sept 13
111348ept 2
1014 Mar 8
58 Mar 5
5014Mar 8
7838Mar 5
2,2 Aug 11
2058Mar 5
70 Feb 6
3112 Jan 14
334 Aug 29
5 Aug 25
538 Aug 29
1512 Jan 22
412 Aug 25
8 Aug 25
1412 Aug 25
31 Jan 22
18% Jan 22

2712 Jan 14
2412 Jan 14
29125e0t 23
1112 Jan 2
92135ept 3
45%Sept 23
9 Jan 13
1134Sept 8
1578 Aug 2a
1012 Aug 2.5
25 Jan 14
10 Sept 8
1512Sept 8
3034 Jan 18
2478Sept 6
1412 Jan 2,
1453 Star 7
151.1115ept 8
2514Sept 2
2914Sept 8
3812 Sept 2
463  Mar 11
2034 Mar 8

9 Jan 26
% Aug 11
438Sept 7
13 Sept 23
24 Sept 23
11 Jan 22
26 Jan 26

28 Sept 3
3627 Jan 15
934 Sept 8
1527 Jan 22

1211! Aug 16
3127 Jan 21
783  Jan 14
1534 Sept 8
1 Feb 26
3348ept 6

135 Feb 17
80 Dec 7
2538Sept 8
312Sept 9
2338 Jan 21
514Sept 8

18 AU(' 25
26 Aug 25
24 Aug 25
2112 Aug 25
521413ept 2
33 Jan 29
34 Sept 2
658 Jan 14
914 Jan 22
1378Sept 8
2012 Jan 26
1 Sept 2
I% Sept 2

3727 Jan 21
1812Sept 8
23345ept 8
35 Sept 7
14 Mar 8
412June 10
2412 Jan 26
9412 Feb 13
7153 Aug 25
414 Aug 20

6 Jan 28
1133Sept 2
1114 Sept 2
434 Aug 25
87 Aug 25

2458 Aug 29
9)1 Mar I
9128ept 7
73 Sept 8
3033 Mar 8
14 Sept 8
478 Aux 11
1612 Mar 17
6312Sept 8
312Sept 9

1653 Jan 21
4 Star 1.5
358Sept 8
814Sept 9
8 Sept 8
8 Sept 9

S per share
7914 Dec
x75 Dec
25 Dec
14 Dec
25 Dec
18 Dec
80 Dec
10 Dec
612 Oct
46 Dec
3118 Oct
63 Dec
133 Dee

1027 Dec
72 Dec
2338 Dec

12 Dec
12 Dec

212 Dec
712 Dec
112 Dec
212 Dec
5 Dec
1312 Dec
7% Dec

14 Dec
101s Dec
713 Dec
10 Dec
64 Dec
1734 Dee
3% Dec
5 Dec
627 Dec
5 Dec
1553 Dec
31 Dec
13 Dec
2614 Dec
614 Dee
7 Dec
458 Dec
67 Dec45
15 De
8 Dec
2014 i)ec
25 Dec61
67 Dec

512 Dec
% Dec
1 Dec
37 Dec
1012 Dec
65  Dec4234
12 Dec

18 Oct
24% Dec
212 Dec
5 Dec

2101 Dec
17 1)ec
52 Dec
5,4 Oct

18 Dec
54 Dee

10558 Dec
6513 Dec
1412 Dec
114 June

1614 Dec
112 Dec

4 Dee1
812 Ijoct
51/4 1)er
11 Del
30 Dec
28 fleet
27% Dec
3 l)eel
414 Deco
414 1)ee1
614 t)edl
18 t)ecl
18 Dee

2512 Dec
627 1)e'rl
10 i)edl
22 1)eel
512 Apri
2 i)ecl
1112 1)ecl
7018 1)eet
51 1)ecl
7s Dec

112 Dec
5 Dec
5 Dec
124 Dec
3 Dec

18 Dec
96 Dcr
318 Dec
5012 Dec
2218 Jan
10 Oct
2 sent
1218 Dec
47% Dec
14 Dee
7 Jan
234 Dec
1 13 Dec
2 Dec
134 Dec
I% Dec

$ Per share
20338 Feb
108% Apr
120 Jan
8778 Feb
8012 Feb
6634 Feb
11312 Mar
66 Feb
13% June
6434 June
69% Mar
6414 Feb
912 Feb
453 Feb
102 Apr
4612 Feb

12 Dec
112 Dec
77  Feb
27% July
878 Jan
151e Feb
4512 Feb
116 Mar
6513 Jan

101 Mar
90 Jan
48 Jan
4212 Feb
15714 Feb
102 Jan
4534 Feb
3934 Feb
4512 Feb
4012 Jan
69% Feb
2714 Feb
75 Jan
4412 Feb
89 Feb
61 Jan
34 Mar

Feb
64 Feb
61 Jan
111 Feb

Feb
39 Feb

22 Feb
34 Jan

11% Feb
2634 Jan
85 Jan

Erb
107 zb

12 Jan
13214 Feb
88 Feb
94 Mar
227 Feb
947  Feb
11958 Feb
1378 June
2 Feb
814 Jan

217 Feb
93 Mar
6078 Jan
7 Mar
64 Feb
912 Jan

85 Feb
9214 Feb
80 Jan
86 Jan
9712 Feb
46 Jan
47 Jan
621s Jan
76 Jan
3312 Jan
60 Feb
13s Jan
218 Jan

10912 Feb
657A Feb
83 Feb
100 Jan
1514 July
1772 Feb
62 Feb
20512 Feb
87 MaY
26 Jan

61 Jan
1927 Feb
20 Feb
1478 Feb
3127 Feb

39 Aug
10612 May
2312 Feb
92 Apr
3312 Aug
23% Feb
II% Mar
20 Nov
10933 Feb
1038 Feb
2018 June
9 Aug
1234 Feb
5918 Feb
59 Feb
55,2 Feb

• 111d Rod ..lool nth," ',“ od**, or. 1514 d‘v I F.x-divido.nd g Ex-rights.
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4002 New York Stock Record
,,- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED

-Continued-Page
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2
SEE SECOND PAGE PRECEDING.

-

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1931.Salurday
Dec. 3.

Monday
Dec. 5.

Tuesday
Dec. (4.

Wednesday
Dec. 7.

Thursday
Dec. 8.

Friday
Dec. 9. Lowest Highest Lowest Highest

8 per share $ Per share $ per share $ per share $ per share 3 per share Shares. Indus. & Stilwell. (Con.)_Par 8 per :hare $ per :hare $ per share 8 Per share
*934 10 *934 10 *934 10 *934 10 *934 10 *934 10   Allegheny Steel Co. ....No par i May 27 15 Sept 8 10 Dec 4614 Feb
7033 7138 7034 7312 7214 77 757  7834 7634 7818 773  8134 81.000 Allied Chemical dc Dye_No par 4212June 27 8814Sept 8 64 Dec 18234 Feb

*116 117 *11578 116% *115 117 *11634 117 117 117 *11514 117 200 Preferred 100 9612 Apr 14 11914 Nov 12 100 Dec 126 Apr
718 7% 714 738 7% 712 734 733 *714 8,8 734 734 1,800 Allis-Chalmers Mfg.__ _No par 4 June 1 1538Sept 8 1012 Dec 4234 Feb
*714 813 *714 812 *7% 812 714 7,4 •714 8 *714 8 100 Alpha Portland Cement No par 412July 7 10 Jan 11 75 Dec 188 Feb
*78 114 *78 114 *% 1,4 34 % *34 18 •34 1 300 Amalgam Leather Co__No par 14 Apr 11 218Sept 8 13 Dec 212 Mar
*534 8% *534 814 *534 7 *534 7 512 512 538 538 400 7% preferred 100 5 Oct 21 10 Mar 4 6 Oct 20 Jan
•1934 2014 1938 20 20 2014 2038 203s *20 2014 20 2038 2,000 Amerada Corp  No par 12 Jan 25 2234Sept 8 1114 Dec 23 Mar
713 712 *712 8 *734 8 734 811 *7,2 10 8 814 1,800 Amer Agri° Chem (Del) No par 312June 2 1512Sept 3 518 Oct 2934 Feb

*1138 12 1114 1114 1114 1112 1118 1118 *1114 1112 1112 1212 2,300 American Bank Note 10 5 May 31 2212Sept 8 1214 Dec 6234 Feb
*3614 417 •3614 41% *3618 4178 *3614 4178 *3614 4178 *3614 4178  Preferred 50 28 June 21 47 Feb 15 35 Dec 6614 Feb
*1 138 *1 138 *I 138 *1 133 1 138 *1 113 300 American Beet Sugar- _No par 14 Apr 29 27  Aug 25 14 Dec 434 Jan
*4 6 *4 6 *4 6 04 5 *4 5 *4 5  7% preferred 100 1 Apr 29 934 Aug 25 112 Dec 1774 Jan
*934 10 *934 10 10 10 1034 1034 *10 11 1034 1078 500 Am Brake Shoe & Fdy par 612June 2 1778Sept 8 1312 Dec 3N Feb
*6914 6978 *6914 70 *6914 70 70 70 6914 6914 *13914 70 20

_No
Preferred 100 40 July 11 90 Feb 18 71 Dec 12438 Mar

483 4934 4913 5114 5012 53 528 548 52 538 5234 5578 89,300 American Can 25 2958June 27 738 Mar 8 5814 Dec 129% Mar
*11514 118 *11518 118 *11512 118 *115 113 117 117 *11512 11712 300 Preferred 100 9312June 2 129 Mar 14 115 Dec 15212 Apr

638 65* 6,2 653 613 634 634 7% 78 738 638 7 3,500 American Car & Fdy_No par 3%June 2 17 Sept 6 412 Dec 3834 Feb
*18 20 18 18 18 18 17% 1734 1712 1738 18 18 000 Preferred 100 16 June 30 50 Aug 29 20% Dec 86 Mar
338 338 *312 5 *338 5 .353 5 *358 -: 5 *338 5 100 American Chain No par 178 Apr 22 714Sept 6 5 Dec 4334 Feb*738 1012 *753 1012 •738 1012 *738 1012 *733 1012 *738 1012  7% preferred 100 7 June 22 26 Jan 28 28 Dec 88 Jan
36% 3612 *3612 3712 3634 3634 *3614 3712 3638 364 *3634 3712 900 American Chicle No par 18 June 1 38 Nov 23 30% Dec 48% Mar
*3 4 *3 312 *3 312 *3 312 *3 4 *3 4  Amer Colortype Co__No par 2 July 13 814Sept 24 5 Oct 2114 Feb
1914 2014 194 21 1914 2014 2038 21 2012 208 2014 21 4,800 Am Comm I Alcohol Corp_ _20 11 May 26 27 Sept 29  
*1 Di 114 114 *1 114 1 114 *1 114 1 1 300 Amer Encaustic TIIIng_No par 1 May 26 5 Jan 9 238 Dec 16 Mar
*8 84 *8 87 .812 8% 8 814 .83 878 *8 87* 500 Amer European See... _No par 24 April 1534Sept 8 733 Dec 3318 Feb I
6 612 6 67 638 714 7 712 7 7% 7 8 23,300 Amer & Porn Power__ _No par 2 May 31 15 Sept 6 6% Dec 514 Feb I
98 1018 *1013 11 11 12 11 1238 *11 1134 1014 12 2,400 Preferred No par 5 May 31 3813 Jan 21 20 Dec 100 Mar
738 712 733 8 734 812 8 838 8 8 8 9 2,400 2d preferred No par 234May 26 2114 Aug 20 10 Dec 7013 Feb*938 10 *938 12 *10 1311 *10 1312 *958 12 10 10 100 56 preferred No par 334June 1 33 Jan 18 18 Dec 90 Feb

*412 434 *412 43 *412 434 *412 43 *41  434 434 43 100 Am Hawaiian S 9 Co 10 3 May 27 612 Aug 30 4 Dec 10% Jan
•234 5 234 234 *234 5 *3 5 *234 5 *234 5 100 Amer Hide dt Leather_ No par 1 May 31 6785ept 8 1 Sept 8 Mar
12 15 *12 1212 1212 1213 *1212 15 121211212 1312 1312 300 Preferred 100 478May 3 27 Sept 7 7% Dec 30 Apr
37 37 3712 3712 37 37'3 3714 377 3712 37% 37 3712 4,300 Amer Home Products -No par 25 June 1 513 Mar 9 37 Oct 64 Mar
512 538 512 534 513 5% 5% 573 558 558 5,8 512 5,200 American Ice No par 513 Dec 9 2133 Mar 3 1013 Oct 3133 Feb

*37 41 *37 41 *37 41 *37 41 41 41 *37 41 100 6% non-corn prof 100 37 Oct 24 88 Mar 8 43 1)ec 7734 Jan638 612 614 612 612 718 71.3 73 7,8 714 718 732 8,000 Amer Internet Corp __No par 212June 2 12 Sept 8 5 Dec 26 Feb414 32 414 ,i2 *14 38 *14 34 *14 ' 38 *14 38  Am L France & FoamiteNo par 14 Jan 8 34 Aug 30 14 Dec 113 Jan
*2 3 *2 3 *2 3 2 2 .112 3 *112 3 40 Preferred 100 1 July 20 414 Aug 30 118 Dec 15 JillY538 538 538 512 538 558 6 614 6 1 6 *553 6 1.500 American Locomotive-No par 35* July 1 1514 Aug 29 5 Dec 304 Feb*1938 23 *1933 22 2012 2012 2114 2114 2034 , 2034 *2034 23 300 Preferred 100 19 July 5 49 Sept 6 2912 Dec 844 Mar
1112 1138 1112 1133 113 12 12 12 1233 , 1212 1214 1318 3.200 Amer Mach & Fdry Co_No par 713June 27 2214 Jan 14 18 Oct 43% Mar
*2 278 *134 27 *184 27 •134 274 •134 274 *134 28  Amer Mach & Metals_ _No par 1 June 9 334 Mar 9 114 Oct 7 Mar
*412 434 4 412 338 4 33 4% *418 414 4 4 2,100 Amer Metal Co Ltd___No par 112June 1 914 Aug 31) 433 Dee 2333 Feb

•18 2112 *1712 2112 *18 2112 *18 21 *18 21 *18 21  6% cony preferred 100 612June 2 32 Aug 30 14 Dec 8913 Feb*22 2278 22 22 *2134 22 2134 22 2112 2112 2112 2112 100 Amer News Co IneNo par 14 July 21 33 Jan 30 25 Dec 5714 Feb
6% 738 7% 73 733 7% 8 853 734 818 77 812 15,000 Am Power & Light-No par 3 June 2 1714Sept 8 113 1)ec 64% Fell24 24 2312 2312 2212 2512 2512 2512 25 2512 2512 26 2.000 Preferred No par 1514June 30 58 Jan 14 4413 Dec 102 Mar
20 20 1912 1912 1914 21 21 2112 2078 21 21 21 1.900 35 Preferred No par 10 July 8 4934 Jan 14   85 _-
812 6% 6% 6% 633 714 7 738 7 714 718 712 22,000 Am Rad & Stand San'y _No par 3IeJune I 12 1 1Sept 9 6 Dec 2111 Mar
714 813 78 78 734 838 812 914 834 938 812 914 14,300 American Rolling Mill 25 3 May 25 1812Sept 6 738 Dec 37% Feb21% 2114 *2118 2133 *2118 213 2114 2134 2233 2272 *20 22 1,100 American Safety Razor_No par 1338June 27 z2914 Mar 7 1914 Dee 66 Feb
•114 2 *114 2 *114 2 *114 134 114 114 *1 13 100 Amer Seating v to No par %June 20 334Sept 12 158 Dec 9 Feb
313 12 *18 12 *13 12 18 18 *18 12 •18 12 300 Amer Ship & Comm._ _No par 13 API' 22 %Bent 2 Is Dec 1% Feb
1234 1234 1212 1212 *1214 1212 1214 1214 •1214 16 *1214 16 300 Amer ShipbuildIng Co_No par 10 June 22 25% Jan 14 20 Oct 42 Jan
1212 13 1233 1318 1258 143 1334 1453 13 13% 1234 1312 0,700 Amer Smelting & Refg_No par 518.May 31 2714Sep1 8 1712 Deo 6813 Feb
4214 4214 *42 45 *42 45 43 43 43 43 43 43 1,000 Preferred  100 22 June 21 85 Jan 29 75 Dec 13812 Mar
3112 3112 *31 32 *31 32 31 31% *3012 3112 3138 3138 400 2d preferred 6% CUM- 100 15 July 5 55 Feb 10 45 Dec 1024 Mar*29 30 291s 2912 *29 31 *30 31 31 31 *3034 3212 400 American Snuff 25 2134June 1 3)12 Aug 29 28 Oct 4214 Mar

*101 105 *101 105 *101 105 *101 102 *101 105 *101 105  Preferred 100 90 Jan 11 106 Sept 13 97% Dec 11073 JIIIY*6 6% 6% 612 6 612 68 612 633 638 638 638 1,700 Amer Steel FoundriesNo par 3 May 31 1518Sept 8 5 Dec 3114 Feb*5814 60 *5814 60 *5314 60 *5814 60 *5814 60 *5814 60  Preferred 100 34 July 6 80 Feb 18 68 Dec 113 Feb
3012 3012 *3012 3234 3012 3013 31 31 3034 3034 3012 3013 700 American Stores. No par 2(1 May 31 3834 Mar 3 33 1)ec 4814 Mar
2113 2112 :2018 2112 21 2134 22 2213 *22 2212 2212 2318 2,200 Amer Sugar Refining 100 13 June 2 3914 Jan 13 3412 Oct 60 Mar
82 82 *7834 8112 *7834 8112 *7834 83% *7834 8314 .7834 82 100 Preferred 100 45 May 31 90 Aug 27 8412 Dec 10812 Mar
*518 712 *51  712 *514 714 *513 738 •8 714 *618 7 i Am Sumatra Tobacco_ _No par 234 Apr 29 101i Aug 25 313 Dec 1118 Feb
10112 10258 102 10414 10312 10714 10614 108 106 10714 10534 10833 116,200 Amer Teiep & Teleg 100 6934 July 11 13738 Feb 19 11218 Dec 20133 Feb5338 5358 54 55 55 5573 57 58 5634 5634 57 5812 3,800 American Tobacco 25 4012June 1 8634 Mar 9 6012 Dec 12834 Apr
5533 5618 5.533 583 5714 5912 5812 6014 5878 5934 59 6118 52,400 Common class B 25 44 June I 8934 Mar 8 64 Dec 1324 Apr

•10912 11012 no no •no 11278 m m *11013 112 z11012 11034 900 Preferred 100 9514June 2 11812 Oct 14 06 Dec 132 May
*6 7 *6 7 *5 7 8 6 7 *514 7 200 American Type Founders_ _100 4 June 3 25 Jan 25 19 Dec 105 Jan
13 13 12 128 13 14 1438 1534 158 15% 14 14 270 Preferred 100 1012JulY 6 70 Jan 8 72 Dec 11011 Feb
1614 1678 1612 174 1733 18 16 19 1614 1613 168 1753 3,300 Am Water Wks 6c Etee_No par 11 May 26 3412Mar 8 2318 Dec 80% Feb

*14 1514 1438 1478 1412 15% 1478 1512 *14 15 1514 1514 2,600 Corn vat tr ctfs No par 11 May 27 31 Mar 8 2134 Dec 803  Feb
52 52 50 50 *50 52 52 62 *4934 52 *4612 55 400 1st preferred No par 26 June 2 75 Jan 15 8413 Dec 107 Mar
438 43 *418 413 433 434 *4% 5 *418 5 48 478 1,300 American Woolen No par IssMay 25 10 Sept 6 2% Dec 1174 Jan

*2018 2114 201s 2138 2112 223 22 2234 228 23 2212 23 1,900 Preferred 100 1511 Jan 4 3978Sept 8 1514 Dec 40 July
314 34 12 12 *14 % *33 % *38 % 14 38 1,800 Am Writing Paper ctfs_No par 14MaY 10 214 Aug 29 38 Dec 4 Jan
*313 8 *313 8 *318 8 *318 8 *318 8 *31  8 Preferred certifs No par 2 July 9 Aug 20 214 Dec 18 Fob
3 3 *238 334 25 238 23 23 23 234 *234 3 400 Amer Zinc Lead At Smelt_ _ _ I II4Mny2S 878Sept 6 212 Dec 834 Feb

•1912 2813 *1912 2812 *1913 25 *1912 2812 *1912 2812 *1912 2812  Preferred 25 10 June 1 35 Aug Si) 1913 Dec 4518 Aug
78 813 753 8 7% 833 8% 873 7% 8,8 712 8 39,040 Anaconda Copper NI ining_50 3 June 30 1938Sept 8 914 Dec 431 Feb
*418 534 3418 534 418 4% *4% 5 5 5 *5 6'u 400 Anaconda Wire & Cable No par 3 Apr 11 15 Sept 8 6 Dec 2614 Mar

•1012 12 11 1212 11 1113 1138 1112 11 11 1114 1112 2,500 Anchor Cap No par 514May 2 1712Mar 2 13 Sept 36 Feb
*63 88 *63 68 *63 68 *63 68 *65 68 *63 68  36-50 cony prof No par 40 May 12 75 Sept 8 6934 Dee 99% Mar
*318 512 *318 6 *318 6 *3 6 •313 6 *3 6  Andes Copper Mining_ _No par 138May31 9 Sept 9 4 1)eo I913 Feb

•1038 12 1013 1012 *10 12 010 12 1018 1038 *1014 12 300 Archer Daniels Micird_No par 7 Apr 18 1512Sept 3 8 May 18 Feb
*93 99 *93 99 *93 99 *93 99 393 99 *93 99  7% Preferred 100 85 Apr 19 10014 Oct 28 00 Dec 102 Jan
*40 43 41 41 *40 4312 *4014 4312 *40381 43 *3914 4112 200 armour & Co (Del) pref_100 24 May 31 61 Aug 29 20 Oct 72 Jan
*114 113 114 114 13 138 114 114 138 138 114 1 1 2,000 Armour of Illinois class A-25 83June 2 23sSept 9 si Dec 4,8 Jan
*34 % 34 34 34 33 % 73 *34 % *34 % 1,100 Class 13  25 38June 7 2 Sept 12 13 Oct 218 Jan
612 63 .612 6% 638 68 612 7 653 633 612 613 1,200 Preferred  100 3,0183331 11578 Aug 20 5% Dec 47 Jan
*I% 134 rD3 I% 4142 158 *112 158 *112 138 158 158 100 Arnold Constable Corp_No par I May 3 35 Aug 29 133 Dec 9 July
*2% 3 *212 3 *212 3 *212 3 212 212 *153 212 10 Artloorn Corp No par 212 Apr 19 531Sept 24 4 Oct 1013 Feb
•118 1,8 114 111 144 II, .1)2 533 iblis 331ss *1 133 300 Assoclated Apparel Ind_No par 53June 30 3 Aug 29 114 Dec 28% Fob
5 5 5 5 434 4% 433 43 434 434 434 434 1,600 Assoc Dry Goods No par 3 May 16 11 Sept 8 534 1)ec 295* Mar

•15 18 *15 16 15 15 *15 16 .15 16 15 15 120 Associated 011 25 612July 9 1613 Aug 11 84 Dec 31 Feb
*438 6 *513 6 518 518 *518 533 *5 55 *518 533 IOU Atl 0 ,14 W 1 SS Linea_ _No par 518 Dec 6 12,4 Aug 16 10 Dec 39 Jan
*6 11 *614 11 *618 11 •618 11 *618 -11 *614 11 Preferred 100 6 Nov 29 1434 Jan 22 15 Dec 5313 Jall
153* 1533 1512 16 1534 1614 1612 1738 1612 1612 1612 17 7,400 Atlantic) Refining 25 85. Feb 0 2178Sept 8 858 Dec 235* Fell

.10 14 1014 1014 912 10 *934 1012 *912 1012 *913 1012 1,541 Atlas Powder No par 712July 8 2513 Feb 2 18 Dee 54 Feb
•6438 66 *6412 66 *6413 68 *6412 66 *6413 66 *8412 66 Preferred 100 4512June 29 7912 Jan 13 7714 Dec 0974 Jan
•234 3 *234 3 *234 3 *234 3 *234 3 •2% 3  Atlas Tack Corp No par 1 July 25 37 Aug 10 112 Dec 312 Jan
39% 4012 4014 4238 4178 46% 45 477 45 4638 4513 4778 52.300 Auburn Automobile. _No par 2334May 16 15134 Jan 14 8412 Oct 20512 Apr
*1 138 *1 13 *1 I% *1 114 *I 114 *1 1,4  Austin Nichols No par 12 Feb 19 172Sept i i2 sap 2i4 Mar
514 578 534 6 534 618 5% 6% 618 6% 6 678 34,700 Aviation Corp of Del (The) _5 112June 1 753 Oct 6 2 Deo 618 Mar
5 5 5 5 5 6 6.3 634 612 63 6 612 4,200 Baldwin Loco Works -.,No par 2 May 31 12 Aug 29 4% 1)00 27% Mar
15 15 1338 1412 1312 14 1578 16 15% 16 16 16 365 Preferred 100 8 May 27 3714 Aug 29 15 Dec 1(3412 Mar
*7033 77 *7033 7314 *7038 7314 *71,4 7338 *7018 7314 77 7812 100 Bamberger (L) & Co pref_100 62 July 8 99 Feb 25 85 i)ec 107 Feb
*34 2 *34 2 *34 2 *34 2 *34 2 *34 2  Barker Brothers No par 12 Apr 9 312 Aug 21 134 Oct10 Jan
418 418 4 418 4 418 4 438 4 A 414 418 414 5,300 Barnsdal Corp class A 5 318June 1 7 Sept 8 4 Dec 1413 Feb

*48 11 *458 11 *458 11 *458 11 *438 11 *438 11  Bayuk Cigars Inc No par 4 June 2 13 Feb 1 14 Dee 33 Jan
36 36 *3512 38 .35 38 35 35 30 33 31 31 220 let preferred 100 30 Dee 8 59 Jan 7 80 Dec 90 Mar
1112 11% 1118 1113 1134 113 1114 1112 *1114 1112 1112 hill 1,200 Beatrice Creamery 50 1012 Nov 3 4312 Jan 14 37 Doc 81 Mar

*6338 65 63 63 65 65 *6312 65 *631 65 *6312 65 300 Preferred 100 83 Dec 2 95 Jan 18 00 Dec 111 Mar
*42 44 *42 44 *42 44 *42 44 •42 44 •42 44  Beech-Nut Packing Co 20 2914May 31 45 Aug 27 3713 Oct 62 Apr
*438 5 *45 5 438 5 *43 5

i
*478 5 *434 5 300 Belding Heminway Co_No par 258 Jan 4 83414ept 8 134 June 818 Aug

5853 585* *583 5833 *58 8 587 *58,4 58% *5818 5878 *5818 5878 100 Belgian Nat RS% part prat__ 5738June I 6212July N 5478 Dec 803  Jan
9 914 938 934 938 1014 1018 1038 10 105* 10 104 15,800 Bauchi Aviation No par 412May 27 183  Jan 14 1258 Oct 2512 Feb
1053 1058 1018 11 *105* 11 1112 1134 1118 1118 118 12 1.000 Best & Co No par 534June 2 247 Feb 19 1934 Dec 41314 Mar
15 15,4 1434 1512 15 1613 1618 167e 1513 1618 15 1578 4,100 Bethlehem Steel Corp No Par 7,4June 28 2938Sept 6 1714 Dec 7038 Feb
30 30 2912 3018 3012 31 3114 317a 3034 3112 29 30'2 2,700 7% preferred 100 1614July 1 74 Jan 9 60 Dec 12:174 Mar
4314 512 *418 534 418 4% •434 512 *5 5,2 *5 51f 100 Blaw-Knox Co No par 338June 1 10 Aug 11 6 Dec 29 Feb

.10 - 20 *31  16 *818 16 *518 --- •818 16 *818 16   Bloomingdale Brothers_No Par 614June 13 14 Feb 15 IS Oct 21 Nov
*49 60 •52 60 *52 60 *52 BO *52 60 *52 60  Preferred 100 50 Apr 22 61 Jan 6 75 Dec 05 Jan
12 12 1214 13 123 1312 14 1412 14 14 1334 14 3,800 Bohn Aluminum & Br --No par 478June 2 2214 Jan 14 z1512 Dec 83 Aug
052 54 052 54 *52 51 *52 54 *52 54 .52 54  Bon Aml class A No par 31 June 1 55 Nov l 1 49 Oct :6614 Apr

Booth FIsherIes No par 1875ay 13 1 Aug 23 14 Dec 3 Feb.

-- - - ----2214 23 -- iii2233 2 •-ii" Iii; Ws -i -• -iii -2i-2 -- -- -----24 24% ------18,150
let preferred 

Borden Co (The) 
100
25

%Nov 7
20 July 1

114 Jan 5
4318 Mar 9

1 12 Dec 1714 Feb
3518 Dec 7612 Mar

7.38 712 712 77 773 8,2 833 8% 813 8% 8,4 84 5,800 Borg Warner Cor. 10 33875a7 26 1414Sept 8 9 Dec 3034 Feb
*% %
413 4381

*18 5/1
412 45

*18 33
45 47

*18 58
434 47

*18 s8
438 43

•18 58  
45* 43

Botany Cons Mills clam A-50
4,600 Briggs Manufacturing .No par

14 API' 26
Vaitrie 1

1% Sept 7
1134Mar 5

12 Dec 334 July
712 Dec 2234 Mar

• Bid and asked prices: no sales on this day. z Ex-dividend. v Ex-rights
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I0r FOR SALES

New York Stock Record-Continued-Page 3 4003
DURING THE WECK 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 iota.

PER SHARE
Range for Previous

Year 1931.Saturday
Dec. 3.

Monday
Dec. 5.

Tuesday
Dec. 6.

Wednesday
Dec. 7.

Thursday
Dec. 8.

Friday
Dec.9 . Lowest Highest Lowest Highest

$ per share $ per share S per share $ per share S per share $ per share Shares. Indus. & Mliscell. (Con.) Par S per share 5 per share $ per share $ per share
*712 9 *71 9 *8 9 *8 9 *814 9 2 *814 9  Briggs & Stratton No par 4 May 26 1012 Jan 14 8 Sept 2412 Mar
7334 7334 .7312 78 *7312 78 *7312 78 "74 79 , 79 79 300 Brooklyn Union Gas No par 46 June 2 8912 Mar 8 72% Dec 12938 Mar
*3014 32 *3014 32 32 32 *3014 32 32 32'„ *32 34 200 Brown Shoe Co No par 23 July 9 36 Feb 15 325  Jan 4511 July
*212 4 *212 4 3 3 *238 3 *212 3 i "234 314 200 Bruns-Balke-Collender_No par 15 July8 412Sept 13 218 Dec 15 Feb
318 318 *318 312 "334 312 314 314 318 318 314 314 400 Bucyrus-Erle Co 10 112June 2 714Sept 8 314 Dec 2078 Feb
334 334 '334 4 3% 334 37 4 *334 4 '378 4 600 Preferred 5 212Nlay 31 1018Sept 9 438 Dec 347  Feb

•  44 .38 44 *3814 44 *40 44 "40 45 *40 45  7% preferred 100 35 June 16 80 Sept 7 75 Dec 114 Apr
-134 178 134 14 134 134 134 131 112 112 *134 2 1,100 Budd (E G) Mfg No par 12 Apr 9 318Sept 22 112 Dec 55  Feb
*414 5 *414 512 434 434 518 518 *514 7 "434 7 30 7% preferred 100 312July 27 14 Jan 28 10 Dec 50 June
134 134 *134 2 17 2 178 17 14 134 158 15, 600 Budd Wheel No par 58May 26 412 Jan 14 258 Dec 13 Feb

•134 2 "154 2 "I% 2 *134 2 *134 2 "134 2  Bulova Watch No par 11 Apr 11 312 Jan 25 314 Dee 1534,_Jan
*334 512 '312 438 *358 412 *3,8 438 *334 412 '35, 412  Bullard Co No par 218May 28 8 Sept 7 334 Dec 23 Feb
712 738 712 734 738 734 734 8 734 734 8 8 2,500 Burroughs Add Mach No par 614June 1 1314 Aug 21 10 Oct 3214 Feb
414 414 *334 4 334 334 37 37o 334 37 '378 4 600 Bush Term No par 312June 23 21% Mar 9 1538 Dec 31 Feb
934 10 1014 1014 84 934 914 934 10 10 *8 10 460 Debenture  100 714 July14 65 Mar 9 49 Dec 104 Jan

*2714 2712 2714 2734 25 27 *28 34 '2914 34 28 28 110 Bush Term Bidge gu pref 100 1214July 12 85 Jan 7 85 Dec 113 Mar
*118 114 1% 11 118 118 *118 114 118 1,8 1,8 118 700 Butte & Superior Minim, __10 12July 5 178 Sept 8 S4 May 14 Feb
*78 1 *78 1 •73 1 *78 1 •78 1 '3721 1   Butte Copper & Zh. _. _ ___5 12 Apr 5 2 Sept 1 I Dec 234 July

•212 24 *212 234 212 212 212 212 *2 '‘,12 • 2 400 Butterlok Co N *nu Panne 10 57  Sept 8 3 Dec 2058 Feb
1134 1178 1134 1234 1214 1314 13 137 1234 1312! 1234 1334 10,1091 Byers Co (A NI) No par 7 May 16 2458Sept 8 1078 Dec 6934 Feb

*45 52 *45 52 *45 52 *45 52 "45 52 '45 52  I Preferred 100 3514May 23 69 Sept 6 68 Oct 10678 Feb
812 812 9 9 F178 9 838 912 9,4 934 912 931 1,9001 California Packing____No par 114June 1 19 Sept 8 8 Dec 53 Feb.38 12 *38 12 *28 12 23, 12 28 23 *38 12 2001 Callahan Zinc-Lead 10 18June 17 118Sept 10 14 Oct 13 Mar
*278 3 258 27 212 212 *234 3 234 234 '27 3 600 Calumet & Elecla Cons Cop_25 112May 27 7788ept 8 3 Dec 1138 Feb
3% 334 3 3 *3 478 *3 47 3 3 '234 5 500 Campbell W & C Fdy-No par 212June 1 91 4 Aug 29 54 Dec 1658 Mar
1034 1012 1014 1012 1034 1038 10 1012 978 10 934 1018 4,900 Canada Dry Ginger Ale No par 6 June 2 15 Sept 9 1034 Dec 45 June

•1512 1712 16 16 *1512 1634 "1512 1634 *1512 1634 *1512 1612 200 Cannon Mills No par 11318June 2 233413ept 6 17 Jan 25 Mar
•51/4 712 534 534 '54 712 *6 7 *6 7 *6 7 100 Capital Adminis el A No par 218 Apr 8 912Sept 8 412 Dec 16 Feb
.22 27 2214 2214 *2412 27 *2412 27 *2412 27 '2412 27 100 Preferred A 50 19 June 16 32 Aug 25 24 Dec 368  Feb
3512 3734 36 387 3718 4018 40 4234 4034 4238 41 4412 129,100 Case (J I) Co 100 1834June 9 C534Sept 3 3314 Oct 13112 Feb
5514 5534 5412 5412 *45 5414 *50 54% 50 50 *5014 5/14 50 Preferred certificates-  100 30 Slay 17 75 Jan 12 53 Sept 116 Mar
"67s 7 734 718 734 734 7 712 678 7 7 7 2.800 Caterpillar Tractor____No par Piano° 2 15 Jan 18 1014 Dec 5212 Feb
*81s 83, 838 834 834 9% 914 914 *838 9 8% 9 2,800 Celanese Corp of AmNo par 1 14June 21 1258 Sept 6 213 Dec 16 Feb
*112 134 112 112 "1 158 "1 158 "1 112 "1 112 100 Celotex Corp No par 78 Aug 10 3-34 Jan 18 218 Dec 143  Mar
*12 1 *12 1 •12 1 *12 78 *12 78 *18 78  Certificates No par 34 Aug 11 214 Feb 29 134 Dec 133  Mar

.218 3 218 218 218 218 218 218 *2 3 2 2 410 Preferred 100 134June 17 712 Mar 15 738 Dec 37% Mar
•13 138 137 14 14 14 1438 1534 '1512 1534 1512 1512 1,600 Central Aguirre Asso__No par 738June 2 2012Sept 8 11 1)ec 2534 July
338 3% "314 334 *314 334 314 333 *3'8 334 "314 33/3 400 Century Ribbon Mills_No par 238June 2 614 Jan 9 212 Jan 814 Sept

*64 72 *64 72 *61 75 "64 72 •64 1 72 .64 72  Preferred 100 60 July 11 85 Jan 23 50 May 90 Sept
612 612 634 64 7 7 634 734 634 7 612 7 2,900 Cerro de Pasco Copper_No par 312June 2 1512Sept 8 978 Sept 30% Feb
'112 134 '112 134 *112 134 *112 134 112 15, 112 112 803 Certain-Teed Products_No par I May 26 335 Feb 17 21, Jan 714 Mar
•7 10 *7 912 '7 912 "7 10 7j 7 6 6 200 7% preferred 100 6 Dec 9 1,58 Aug 23 11 Jan 35 Aug
11% 12 1112 1112 115 1158 .11 1158 11 11 1112 1112 1,500 City Ice & Fuel No par 11 Oct 13 2812 Feb 19 2511 Dec 3734 Feb
*45 4712 *45 4712 45 45 45 45 45 45 45 45 80 Preferred 100 433  Noe 23 68 Jan 5 6311 Dec 90 Apr
•1712 1912 *18 21 19 21 21 21 18 2012 1812 20 4,500 Checker Cab Mfg Corp , _ ___ 5 1612 Aug 19 3018Sept 9
134 1378 14 1412 15 16 1512 1614 x15 1514 1434 15 7,400 Chesapeake Corp _ _ No par 478June 28 x2034Sept 8 137  Dec 5418 Feb
312 312 338 334 '34 312 312 312 *3 3,2 3 318 1,100 Chicago Pneumat Tool_No par 1 May 25 634 Jan 22 318 Oct 1518 Feb
•7 778 '7 77 "7 734 8 8 *7 77 *7 8 100 Cony preferred No par 212June 17 1214Sept 9 638 Dec 35 Feb
712 712 *738 712 712 712 712 712 734 738'7 VS SO Chicago Yellow Cab__ _No par 6!2 July 15 14 Mar 12 8 Sept 23 Jan
•7 8 '7 712 *7 712 7 7 7 7 *654 7 300 Chickasha Cotton 011 10 6 June 10 12126e9t 7 8 Dec 1234 Mar
*412 5% 534 534 5 5 5 5

1
5 i 5 *5 514 500 Childs Co No par 112June 23 8 Sept 10 518 Dec 3334 Feb

1418 14% 1434 15 1478 16 1578 1612 16 ' 1634 1614 1718 189,500 Chrysler Corp No par 5 June 2 213413ept 8 1184 Oct 253  Mar
34 34 358 34 "8 14 *58 54 *38 34 573 58 500 City Stores No par 14July 5 234 Jan 14 14 Dec 43  Feb

*7 10 "7 10 "7 10 "7 17 *7 12 *7 12   Clark Equipment No par 314July 12 834 Jan 7 812 Dec 2278 Mar
*10 1212 "1118 12 "1118 12 *11% 12 *1118 12 "11% 12   Cluett Peabody & Co_ par 10 Apr 14 22 Mar 6 15 1)ec 3418 Feb
.90 9212 *90 9212 "90 100 *90 100 '90 100 '90 100  

_No
Preferred 100 90 June 1 96 Feb 15 92 Dec 105 July

7034 71 7118 7412 74 7512 73% 737 73 1 74 7334 7514 8,500 Coca-Cola Co (The)___No par 70 Nov 25 120 Mar 8 97% Oct 170 Feb
4512 4512 4512 4558 *4512 457 "46 4634 4614 46% *46 4634 1.100 Class A No par 415gJuly 9 50 Mar 22 4538 Dec 5312 June
1134 12 1134 1178 1034 1112 1114 1134 1114 1134 1134 1134 4,500 Colgate-Palmolive-Peet No par 104 Dec 0 3112 Mar 9 24 Dec 5012 Mar

'79% 85 *797 85 *797 82 *7978 82 *797  83 x80 80 100 6% preferred 100 65 June 1 95 Mar 11 797  Dec 10418 Sept
412 412 "45 534 *434 5 5 5 458 458 5 5 800 Collins & Alkman No par 23451ay 31 10% Mar 7 612 Dec 171k June

"5012 7018 .5012 7034 •5012 70,8 .5012 7034 *5012 7018 '50,2 7018  Non-voting preferred 55 June 9 80 Mar 17 68 Dec 95 Aug
.1012 1134 *1012 113 *1012 1134 *1012 1134 *1012 1134 1134 1134 100

_100
Colonial Beacon Oil Co_No par 9 Jan 11 12,2 Oct 14 712 June 1012 Nov

'514 534 534 534 57 578 '614 634 • 6 734 612 615 400 Colorado Fuel & Iron par 27 July 1 1478 Sept 3 612 Dec 1912 June
23 23 2378 2434 2112 25 26 2714 2554 2678 2612 2878 8.100

_ _No
Columbian Carbon v t c No par 1312May 31 4178 Mar 9 32 Dec 111% Feb

*912 10 *912 10 10 10 10 10 978 1014 '10 1012 1,100 Columb Pict Corp v t c_No par 414May 9 1478 Aug 27
11134 12 12 13 1212 1334 1318 1334 1314 1334 1314 1434 42,638 Columbia Gas & Elec. par 414June 2 21 Sept 8 1134 Dec 4538 Mar
60 61 60 80 61 61 6134 82 5812 5812 60 6012 1,300

_No
Preferred series A 100 40 Apr 8 7978 Aug 30 7218 Dec 10912 Mar

43, 43, 414 412 Vs 434 43 412 4% 438 *412 43 1,000 Commercial Credit____No par 378June 2 11 Mar 5 8 Sent 2314 Feb
2414 2412 "2438 247 2412 25 247  25 25 25 *2414 25 2,300 Class A 50 1134July 19 28 Sept 2 19% Dec 357  Feb

'19 2012 *1934 2012 1918 1918 1912 1912 *20 1 2012 "20 2012 20 Preferred B 25 11)12June 14 21 Sept 3 15 Oct 2412 July
'72 7212 *72 7212 72 72 73 74 '74 85 '74 85 50 61-4% first preferred._ 100 40 June 7 75 Nov 4 52 Dec 92 Sept
19 1918 21858 1918 1918 20 1938 20 1918 20 1934 1934 3,321 Comm Invest Trust_- par 1078June 2 2778 Mar 3 1512 Sept 34 Mar

*8012 85 *80 85 .8112 85 *8112 85 "8112 85 *8112 85
_No

  Cony preferred No par 5512June 2 82 Nov 16 60 Dec 90 Jan
'96 100 2100 100 975  9734 9914 9914 "100 1 102 100 100 440 64% 1st preferred 100 88 June 3 101 Oct 17 94 1)ec 106 Aug
9 9 9 912 918 958 958 1018 934 1014 97 1012 24,400 Commercial SolventsNo par 312May 28 1384Sept 8 658 Dec 2112 Feb
212 258 212 234 212 234 2% 234 234 234 2% 234 24,709 Commonw'Ith he Sou___No par 158June 2 518 Aug 20 3 Dec 12 Feb

41 4234 4018 41 41 4112 4214 44% 442 45 243 43 3,000 $6 preferred series_ _ par 2738June 2 6812 Mar 11 46 Dec 1003, Mar
'311 13,2 *5 1312 *5 1332 .5 1312 .5 1312 *5 1312  

_No
Conde Nast Publica'ns_No par 5 May 25 12 Sept 8 10 Dec 3414 Feb

818 818 8 8 814 838 8.8 814 8% 814 8 8% 2,700 Congoleum-Nalra Inc_ _No par 61zJune 2 1234 Sept 7 678 Jan 144 Aug
*6 7% 612 612 678 7 *612 712 '612 758 '612 738 500 Congress Cigar No par 4 Slay 28 11 Sept 8 634 Dec 3034 Mar
538 538 514 514 5 5 5 514 *412 512 514 514 600 Consolidated Cigar_  No par ,.34 Aug 13 24% Jan 8 20 Sept 3734 June
47 4912 45 46 46 46 4612 4612 46 46 49 49 340 Prior preferred 100 17 June 2 60 Mar 7 42 Dec 73 Mar
•234 278 278 278 "234 3 *234 3 '24 '27 "234 27 100 Consol Film Indus 1 1 June 1 53 Jan 11 344June 15 Feb
7's 718 658 678 678 7 7 7 65s ' .63s 634 634 1,300 Preferred No par 2114June 14 1134 Mar 7 734 Oct 1878 Feb
54 5438 5458 56,8 5514 57,3 67 588 5658 5758 5714 5934 55,600 Consolidated Gas Co par 3112June 2 6834 Mar 8 5714 Dec 10938 Mar
*9312 9414 94 94 9334 9412 9114 9412 94127_95 9114 94% 2,400

-No
Preferred No par 7212 2 9.0 ;Sept 29 88 Dec 2107 July

*434 478 434 434 478 5 5 514 5 514 518 512 2,300 Consol Laundries Corp_No par
-Tune

412 Nov 3 10% Jan 13 812 Dec 1578 Mar
554 534 554 578 534 57 534 6 634 57s 534 6 94,300 C014801 011 Corp No par 4 June 1 9 Aug 11 418 Dec 1578 Feb

*97 9912 497 100 9912 9912 9912 9912 '97 100 "97 100 .0 200 8% preferred 100 79 Feb 6 101 Sept 8 64 Dec 103 Mar12 i2 12 12 12 12 .12 58 12 58 •12 58 10,300 Consolidated Textile pa 14513r 22 158 Aug 31) 14 Jan 134 Mar
'1 134 "I 184 'l 134 *1 134 *1 :134 "1 14  

-No
Container Corp class A____20 38June 18 211 Feb 19 72 Dec 812 Jan

12 12 *12 34 *12 34 .12 34 '12 "i *38 % 100 Class II No pa 14May 4 118 Jan 18 14 Dec 3 Jan
*334 4 *334 4 37 37 414 412 *413 5 412 412 1,000 Continental Bak class A No par 278May 31 8 Sept 7 412 Dec 30 Feb
54 34 *34 78 38 34 58 78 58 ' 58 511 58 3,200 Class B No par 12 Apr 7 178Sept 9 12 14ec 33, Feb397 40 394 3934 391 3912 3912 40 3958 40 38 3838 3,900 Preferred 100 2478June 2 4734 Mar 5 40 Sept 7712 Feb3355 34 3312 304 3418 36 3558 367, 36 367 36 377 23.400 Continental Can Ino___No par 1758June 27 41 Mar 8 3014 Dec 6234 Mar414 414 *4 47 4.8 418 *418 43 1438 ' 438 438 43, 600 Cont'l Diamond Fibre__No par 3 Apr 6 812Sept 7 315 1)ec 1678 Feb

1334 137 14 14 1334 1414 14% 15 1434 15 15 1534 5,000 Continental Insurance__ 634May 25 2514 Aug 2:3 1818 Dec 517  Feb
134 17s 17 17 14 2 1 4 2 2 ',2% 2 214 6,100

_2.50
Continental Motors_ par %May 27 334 Sept 24 1 1)ec 412 Feb5i2 5[2 512 5% 5,2 634 558 6 534 578 534 614 8,500

. _No
Continental 011 of Del_No par 358June 2 938Sept 6 5 June 12 Feb47 48 4718 4834 4814 5011 49 5014 495 ! 5034 50 5112 17.100 Corn Products Refining____26 2434Ju1y 6 5538Sept 28 3614 Oct 8658 Feb

•131 1344 134 134 *134 13134 *134 1344 13414 13414 "134 1345. 20 Preferred 100 9912June 2 140 Oct 25 118 Dec 15212 Apr
311 3% 312 334 334 384 338 4 3% ' 354 "3341 378 6.200 Coty Inc,  No par 112May 31 738 Sept 9 278 Dee 18 Feb*2338 2312 *2312 231: 23 24 24 2412 *24 , 2414 24 , 2412 1,500 Cream of Wheat etts No par 1312.7une 27 2612 Oct 4 20 Sept 3412 Mar314 314 31.4 314 3 3 3 3 3 3 3 1 , 3 1,400 Crosiey Radio Corp__ _No pa 214May 3 7, i Sept 9 21s Dec 834 Fe ,2034 2178 1912 23 20 21 2114 214 2112 2112 217 221s 11,200 Crown Cork & Seal_  No par x778May 31 237  Dec 1 1334 Dec 3814 Feb2812 2612 26 26 *2412 27 *2512 2734 "254 2738 2712 27% 400 82.70 preferred No par 1738June 2 3012Nov 10 2218 Dec 348  Feb•1i2 15 112 112 112 112 112 112 *1 158 1 1 600 Crown Zellerbach v t e_No par 12June 9 3 Aug 29 1% Dec 67 Jan*912 10 912 10 *912 10 10 1014 *912 1014 1018 1014 900 Crucible Steel of Amerlea__100 6 May 31 2314 Jan 14 20 Dec 63 Feb•1814 20 20 20 18 18 1938 20 1918 20 19 1934 340 Preferred 100 15 June 29 4978 Jan 14 3678 Dec 106 Jan
1 1 "78 114 *78 114 *28 114 *78 114 *78 114 100 Cuba Co (The) No par 12June 6 31zSept 6 72 Dec 572 Jan•158 2 *158 218 •158 218 158 158 158 158 158 158 1,800 Cuban-American Sugar___ _ 10 313May 25 37  Aug 31 1 Dec 5% Mar9 9 *812 10 *812 10 '812 10 .812 104 *812 10 50 Preferred 100 312May 26 26 Aug 31 6 Dec 35 Jan"27 2812 *27 28 28 28 "27 28 274 2734 28 28 300 Cudahy Packing ---------50 20 May 26 3512 Mar 9 x29 Oct 4878 Mar11 11 1012 11 10% 1018 10 104 1014 1014 1018 1034 1,200 Curtis Pub Co (The)_-_No Par 7 June 29 31 Jan 15 20 Dec 100 Feb52 52 •50 52 52% 5218 52 52 50 50 49 49 700 Preferred No par 47 June 1 86 Jan 14 70 Dec 11858 Mar113 158 1 12 11% 158 134 134 17 14 134 1% 134 11,500 Curtiss-Wright 1 78May 5 314 Sept 22 1 Dec 57 Feb212 212 212 234 212 212 212 244 212 212 212 212 2,700 Class A 1 112 Mar 28 434 Sept 6 1% Dec 812 Star•5 512 534 534 *5 6 "5 512 '5 5,4 518 51 300 Cutler-Hammer Ine___No par 312May 28 12 Sept 6 7 Dec 41 Jan

•214 3 *214 3 •214 3% "212 318 "212 318 *212 31s  Davega Stores Corp 5 214 Oct 28 734 Sept 933 3% 338 334 358 353 353 4 352 352 312 373 1,200 Davison ChetnIcal No par 1 Slay 26 9 ;Sept 6 314 Dec 23 Feb
•158 3 *158 3 1% 158 "2 3 *2 3 *2 3 100 Debenham Securities 1 June 30 134Nlay 25 158 Sept 1212 Jan
8 8 734 73t 734 734 77s 778 PS 734 712 712 1,300 Deere & Co pref 20 614June 29 1514 Jan 15 1352 Dec 22 Jan

•71 50 72 72 71% 7178 7312 7312 73% 7358 74% 75 700 Detroit Edison 100 64 July 8 122 Jan 14 11014 Dee 195 Feb
*13 15 *13 15 *13 15 13 13 13 13 *10 15 400 Devoe he Reynolds ANo par 7 May 26 1634 Oct 20 812 Dec 1918 Feb
•1638 17 1678 17 *1612 1712 174 1734 17 1738 1734 173 1,400 Diamond Match No par 12 Apr 9 1918Sept 6 1053 Dec 23 Mar
2514 2514 *2514 26 .2514 2512 2514 2514 *2514 26 *2514 26 200 ParticIpating preferred. 2012May 13 26 Sent 23 1912 Dec 2812 Aug
*1158 12 12 12 117 1258 1238 12% 1214 1212 1214 1214 9,000

-.25
Dome Mines Ltd No par 7% Jan 4 1258 Dec 6 6% Oct 21312 Mar

'1414 15 *1414 1412 '1414 1412 "1414 15 '1414 1514 '14% 1434  Dominion Stores Ltd__No par 1114June 2 18128ept 2 11 Oct 24 Apr9i8 912 918 912 934 1018 1014 1058 *938 10 1014 1034 4,600 Douglas Aircraft Co Inc No par 5 June 2 1858Sept 21 77 Dec 2114 June
3114 3178 3113 3212 3178 3334 3312 3414 3339 3418 3214 3334 12,200 Drug Inc No par 23 May 31 57 Feb 13 42si Oct 7834 Mar
*114 3 *114 3 *114 23 *114 212 '114 2% '114 212  Dunhill International -No par 14 July 25 312Sept 6 1% Dec 8,4 Mar

• ma awl aaked !wirer nn sales nn 4111,3 3188) 1' Cu-.11vIdend

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH
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Year 1932
-share lots.

,

PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for

On basis of 100

PER SHARE
Range for Previous

Year 1931.Saturday
Dec. 3.

Monday
Dec. 5.

Tuesday
Dec. 6.

Wednesday
Dec. 7.

Thursday
Dec. 8.

Friday
Dec. 9. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share S per share $ per share Shares. Indus. & Miceli. (Con.) par 3 per share 3 per share $ per share 2 per share
.1212 15 *1212 15 .1212 15 *1212 16 *1212 15 *1212 15  Duplan Silk No par 5I2June 1 15 Sept 23 10 Sept 1434 Feb
•10112 10712 .10112 10712 10112 10112 *10018 10112 10112 10112 *10018 101 90 Duquesne Light lot pref_ _100 87 May 31 10153 Nov 30 9234 Dec 10712 Aug

*212 27! •212 278 .219 278 •212 278 *212 278 *212 278  Eastern Rolling Mills_No par 1 June 1 612Sept 9 212 Dec 1314 Mar
4858 4978 24912 51 5011. 5212 5114 53 5118 5234 53 5434 12,000 Eastman Kodak (N J)_No par 3514 July8 8734 Jan 14 77 Dec 18534 Feb

•118 120 •11612 118 *11612 117 *11612 120 117 117 *11612 117 10 8% cum preferred 100 09 Jan 22 125 Oct 18 103 Dec 135 Sept
412 5 412 434 458 478 5 51 *5 512 512 512 1,700 Eaton Mfg Co No par 3 June 27 978Sept 7 538 Dec 21 Mar
3314 3334 3314 3514 3438 3634 3618 3753 3534 367s 36 3318 92,623 El du Pont de Nemours__ _ _20 22 July 19 5934 Feb 19 50 Dec 107 Mar
10018 1001s
"8 31

.100 10078
53 53

*100 10018
58 38

10078 10078
*,8 34

101 101
*58 34

*10118 104
.58 34

400
300

6% non-voting deb 100
Eitingon Schlld No par

8034June 2
18June 17

10518 Aug 2.',
218 Sept 12

94 Dec
12 Dec

12434 Aug
1118 Feb•7 9 *7 9 *7 9 *7 9 *7 9 *7 9 61,2%, cony lot pref 100 214May 9 1212 Jan 6 712 Dec 69 Feb

1614 1634 1638 1738 1718 1814 1614 1873 1812 1834 177g 1914 12,600 Elec Auto-Lite (The)--No par 812June 1 3234 Mar 7 20 Oct 7438 Mar
"85 88 85 85 8734 8734 *85 86 *85 86 *85 86 30 Preferred 100 61 June 1 10014 Feb 16 94 Dec 110 Jan
.1 114 *I 114 *1 114 1 1 "1 114 118 118 200 Electric Boat 3 12June 22 212 Jan 6 34 Dec 412 July
•158 134 158 15. 158 134 134 134 153 158 158 151 8.000 Elec & Mus Ind Am shares._ _ 78June 30 4 Jan 8 21s Sept 97)4 July
531 6 558 612 618 634 612 7 658 678 634 718 18,900 Electric Power & Light No par 234July 1 16 Sept 8 9 Der 6034 Feb
1734 19 1714 18 1718 18 1812 20 1812 1812 19 19 3,100 Preferred  No par 1034July 9 64 Jan 14 41 Dec 10818 Mar
15 16 1514 1511 15 17 17 1814 1734 1734 1712 1712 2.200 56 preferred  No par Fs Joy 8 5512 Jan 14 32 Dec 9814 Mar

*2112 2212 22 221.; 2212 2314 24 24 24 24 *24 25 600 Elea Storage Battery No par 1258June 2 3314 Mar 7 23 Dec 66 Mar
•18 14 •18 14 *is 12 *18 14 *18 14 *Is 14  Elk Horn Coal Corp _No par le Jan 13 34 Aug 31 18 Dec 114 Feb

.30 33 29 29 *3118 33 *3118 33 3112 3112 33 33 600 Endlcott-Johnson Corp____50 16 July 7 371415ept 8 2312 Dee 4538 Sept
MOO 115 *100 115 *100 115 *100 115 *100 115 *100 115  Preferred 100 98 May 31 115 Nov 17 29838 Dec 115 Aug
*7 10 *6 912 *7 8 712 8 *712 912 7 712 600 Engineers Public Serv_ No par 4 June 2 25 Feb 16 15 Dec 49 Mar
*3218 36 .321s 35 *3218 35 34 34 3218 3253 *3112 3412 200 55 cony preferred____No par 16 July 6 51 Feb 23 42 Dec 87 Jan
3312 34 34 34 *32 3512 *34 40 *35 40 *3314 37 300 55;2 preferred ____No par 18 July 7 57 Mar 16 42 Dec 91 Mar

•1212 13 1214 1214 12 12 12 12 12 12 *12 1212 700 Equitable Office 131dg_No par 12 June 27 19 Jan 4 1818 Oct 3538 Jan
478 478 514 514 *412 512 *412 512 53s 553 511 514 500 Eureka Vacuum Clean_No par 2 June 9 714 Mar 29 314 Dec 1234 Mar
•1 118 1 1 *12 1 1 1 58 1 *34 1 600 Evans Products Co 5 12Nfay 26 21•Sept 8 1 Dec 858 Feb
10 10 *10 1034 .10 1034 .10 1034 "10 1034 10 10 20 Exchange Buffet Corp_No par 934 Jan 30 1134 Jan I 1 10 Dec 25 Jan
•3g 138 .38 138 *38 114 .38 114 *14 114 *14 114  Fairbanks Co  25 1 Sept 9 134Sept 13 12 Sept 3 Mar
"112 5 *112 5 .112 5 *112 5 *112 5 0112 5 Preferred 100 1 June 30 4 Aug 11 2 Dec 13 June
314 314 338 312 31 1 314 338 338 *3 314 3,4 314 900 Faribanks Morse & Co_No par 2* July 22 618 Aug 29 312 Dec 2938 Mar
10 1114 *10 1138 .1034 11 11 11 .11 1112 11 11 160 Preferred  100 10 Deo 3 4734Mar 8 40 Dec 10978 Feb
4.1, I *12 1 •12 1 *12 1 12 12 *12 1 100 Fashion Park Assoo_ _ __No par 12June 13 1785ep1 10 1 Dec 612 Feb

•10 1234 *1014 1234 *1014 12°8 *101.4 1258 *1014 1234 *1014 1234  Federal Light & Tree 15 9 Nov 22 22 Jan 25 31512 Dec 4978 Feb
.35 52 *34 52 *36 52 *36 52 .39 52 *39 52  Preferred No per 30 June 16 64 NI ar 11 48 Dec 92 Mar
•134 2 *134 2 *134 178 178 173 158 134 134 134 400 Federa: Motor Truck _No par 112May 26 358 Feb 6 218 Dec 758 Feb
58 58 •I, 34 12 12 52 58 *12 54 *12 58 1,300 Federal Screw Works No par 12May 25 238 Aug 12 118 Dec 1512 Feb
3,8 312 *33; 312 312 312 334 334 *312 4 334 334 1,100 Federal NS, ater Serv A_ _No par 3 May 31 1038 Mar 16 3 Dec 30 Jan
9 9 878 878 918 914 *918 1012 914 914 .938 14 600 Federated Dept Stores_No par 612June 17 1531Sept 3 1012 Dec 2718 Aug
1478 1514 14/8 1478 1412 15 15 16 1534 16 16 1678 5,400 Fidel Phen Fire Ins N Y_2.50 6 May 28 2734 Jan 15 20 Dec 5614 Feb
*611 rs *613 738 *812 758 *612 758 *612 758 0612 738  Fifth Ave Bus Sec Corp.No par 534June 2 812 Mar 8 518 Oct 9 Feb
•9 1612 *9 1612 *9 1612 *9 1612 *9 1612 *9 1612  Filene's Sons No par 7 Mar 31 1612Sept 6 1514 Oct 24 Aug

.85 __
13 1314

85 85
1278 13

*85__
1234 -1-27-8

*85 
131234 13

•85 _ __
1234 1-31234

*85 
- 

_
13 -13-14

10
2,100

Preferred 100
Firestone Tire Is Rubber_ _ 10

75 June 24
1012June 14

94 Jan 18
1878 Aug 30

8514 Feb
1278 Dec

104 MaF
20 June

6258 6312 6338 6312 *60 6312 60 63 .55 63 *58 63 1,100 Preferred series A 100 45 July 7- au A --11g . g- 0 4958 Dec 6618 June
49 4914 4914 4912 49 4934 49741 50 50 5014 50 5034 5,200 First National StoresNo par 35 July 8 5414Bept 3 41 Jan 63 Aug

18 18
*14 12

18 18
14 14

18 14
*14 1

18 18
*14 12

*18 14
*14 12

is 14
*14 12

3,300
200

F sk Rubber  No par
preferredlet prefeed  100

ls Feb 1
14 Feb 2

114 Aug 30
238 Aug 30

14 Sept
12 Sept

78 Feb
3 Feb

*28 13 *32 12 032 12 38 33 •34 12 *32 12 300 let pre? convertible 101) 18 Oct 10 2 Aug 3f) 12 Sept 312 Mar
*714 15 812 812 *714 101 *714 1018 *714 1018 *714 1018 100 Florsheim Shoe class A_No par 414 Apr 29 10 Feb 20 778 Dec 3512 Jan

.9112 98 *9112 98 *9112 98 *9112 95 9113 9112 .9112 95 20 8% preferred 100 63 July 19 99 Nov 21 80 Dec 10212 Mar
312 312 .3 4 *3 37 *3 312 *3 314 314 314 200 Follansbee Bros__ _ No par 2 June 2 81 ,Sept 6 4 Dec 1934 Feb
758 8 753 734 853 813 858 914 *812 9 878 9 " 2,200 Foster-Wheeler  No par 3 May 25 1578Sept 8 8 Dec 6412 Feb
.258 434 *258 434 *234 43 258 278 234 234 "234 314 500 Foundation Co No par 1 July 5 714 Aug 27 212 Dec 1612 Mar
1734 1734 1734 1734 *1734 1914 18 18 *1834 1914 1914 1914 400 Fourth Nat Invest w w 1 1014June 1 22538ept 6 21558 Dec 3211 Feb
178 218 178 2 17g 2 2 2 2 2 2 218 2,900 Fox Film class A 5 1 July 8 578 Aug 27 212 Dec 3838 Feb

2118 2134 2112 2338 2234 2338 2334 2438 2358 2418 2418 2514 19,400 Freeport Texas Co No par 10 NI ay 31 22858 Nov 15 1314 Oct 4314 Mar
•12 _ 

_-
12 12 .10 12 10 10 *1018 12 *812 12 30 Fuller (G A) prior pret_No par 218Nfay 18 26 Oct 24 30 Dec 85 Apr

83 8 "3 8 *3 8 "314 8 *312 8 *3513 8 56 2d pref No par 3 June 7 32 Feb 9 20 Dec 65 Feb
*134 238 •134 238 0134 238 •134 238 •134 238 •134 238  Gabriel Co (The) cl A_ _No par I4June 11 312Sept 28 1 Dee 638 Feb
*8 10 *8 912 8 8 8 8 *778 8 778 778 110 Gamewell Co (The).- _No par 534NI ay 31 17 Jan 11 15 Dec 60 Feb
*314 358 314 314 312 312 358 358 5338 4 314 338 900 Gen Amer Investors-No par I2June 9 512Sept 9 218 Dec 7741 Mar
040 55 *40 55 *36 .55 *36 55 *40 55 *40 55  Preferred No par 26 June 9 71 Sept 2 1 45 Dec 88 Mar
1478 1538 15 1534 1512 16 16 1612 1534 16,s 16 17 7.200 Gen Amer Tank Car No par 912June 27 3534 Mar 8 28 Dec 7318 Feb
*634 7 634 7 714 714 714 8 712 712 738 8 1,200 General Asphalt No par 434June 8 1512 Jan 15 958 Sept 47 Mar
1218 1212 1214 1212 1212 13 1238 14 1314 1412 14 1458 6,000 General Baking  6 1012June 2 1958 Mar 4 911 I) ec 2638 Apr

•100 114 *100 114 •100 114 *100 114 *100 114 •100 114  $8 preferred  No par 90 June 2 106Sept 16 95 Dec 114 Mar
258 258 *212 234 *258 234 234 234 258 234 238 212 700 General Bronze 5 12June 2 5 Aug 21 134 Dec 912 Feb
*112 134 *112 134 134 134 .112 134 .112 134 *112 134 100 General Cable No par 14151aY 31 5 Sept 6 112 Dec 13 Feb
.3 512 *3 4 *3 4 3 3 0312 4 312 312 400 Class A No par 11rMaY 14 1112Sept 8 212 13ec 2512 Feb
.9 10 .9 10 618 9 7 8 *738 8 8 1018 450 7% corn preferred 100 334June 1 258413613t 2 1112 Dec 65 Jan
•2858 30 29 29 *29 30 30 30 29 2914 2934 2934 500 General Cigar Inc No par 20 June 1 3838 Mar 10 25 Oct 4812 Feb
102 102 *102 105 0102 105 105 105 105 105 105 105 100 7% preferred 100 75 June 9 105 Oct 10 93 Dec 117 Sept
14 1418 1378 15 1438 153s 15 1558 1434 1514 1458 16 95,500 General Electric No par 812May 31 2618 Jan 14 2227a Dec 5424 Feb

*1158 1134 1138 1134 1134 1134 1134 1178 1158 1134 1134 1178 2,200 Special  10 1058July 1 1178Sept 8 1078 1)ec 12,41 Jan
2110 2112 2112 2214 2134 23 2314 24 2334 2418 2334 2434 24,400 General Foods No par 1958NI ay 31 4012Mar 9 2814 Dec 66 Apr
34 78 72 72 34 73 34 78 34 38 *7s 1 1,300 Gent Gas & Elec A_  No par as July 14 234 Feb 17 114 Dec 812 Feb

•714. 1018 .634 10,8 6 6 .714 1018 *714 8 734 734 400 Cony pref 8eries A__.No par 3 June 28 2434 Jan 14 1454 Dec 7634 Mar
12 12 *1112 20 *12 20 *1112 20 .12 20 *12 20 10 17 pref class A No par 514July 14 30 Aug 24 3918 Dec 90 Feb

.16 30 *16 30 *16 23 *16 25 *16 25 16 16 110 $8 pref class A No par 514July 14 40 Feb 15 30 Oct 92 Mar
*2214 24 *2214 24 23 23 *2234 24 *2234 24 *2234 24 500 Gen Hal Ed son Elea Corp_ _ _ _ 1818 Apr 29 25 Mar 11 2038 Dec 3534 Slat
39 39 3858 3858 3912 3912 40 4034 40 4014 4014 4014 1,700 General Mills No par 28 May 28 4812SePt 8 2918 Dec 50 Mar
•9418 95 9418 95 9512 9512 9412 9478 *9418 98 *95 98 800 Preferred 100 78 July 15 9512 Dec 6 85 Dec 10014 Sept
1214 1212 1238 1318 1278 1334 1312 1418 1318 1358 1314 1378 109,000 General Motors Corp  10 753June 30 2458 Jan 14 2138 Dec 48 Mar
7412 7412 7412 7412 75 7514 *71 7512 72 72 7312 7312 1,200 $5 preferred No par 5614July 9 8714 Mar 12 7934 Dec 10353 July
5 5 518 518 518 518 .512 578 851/1 61.8 *518 613 400 Gen Outdoor Ads A  Nro par 4 June 28 9 Feb 13 614 Oct 26 Jan
•278 3 *278 3 278 3 278 3 278 3 *234 3 700 Comma)._.. Nro par 253 Nov 15 4 Jan 6 314 Oct 1014 Feb
412 412 478 538 *412 512 *412 512 512 512 *413 512 90 General Print 012 Ink__ _ No par 2'2 July 1 14 Jan 28 1014 Oct 31 Mar

*50 57 *50 57 *50 59 *50 57 *50 57 *50 57  $6 preferred ____ ._No par 2712.1une 27 80 Feb 18 4312 Sept 76 jun
•278 318 *234 3 3 318 312 358 314 314 318 312 1,200 Gen Public Service... _No par 1 May 4 718 Aug 29 258 'fee 23 Feb

•1134 1258 1212 1212 •1118 1378 *1212 1312 *13 1334 213 13 200 Gen Railway Surnal____No par 618July 11 2858 Jan 14 21 Dec 8418 Mar
*60 70 *60 70 *60 70 "60 70 *60 70 *60 70  6% preferred 100 65 July 30 90 Jan 13 81 Dec 114 N1 ar

34 34 54 34 34 34 78 78 34 34 *58 34 1,600 Gen Realty & (.Jtilities.No par 14N1 ay 19 214 Sept 2 58 1)ec 912 Mar
9 9 0914 10 8 9 *758 10 758 753 738 Ps 2,500 $6 preferred No par 5 June 10 1831Sept 14 1358 Dec 7418 Mar
6 6 *534 614 *534 614 618 618 *512 618 *512 618 300 General Refractories__ _No par 134June 29 1538Sept 7 12 Dec 5738 Feb

•1212 15 1212 1212 *1212 1312 *1212 1312 *1212 1312 *1212 1312 100 Gen Steel Castings pref No par 8 Mar 28 27 Aug 29 14 Dec 65 Apr
1638 1638 1638 17 1634 1714 1738 18 1758 1778 1712 1818 16,700 Gillette Safety Razor-No Par 1033 Jan 5 2414 Mar 3 914 Oct 3834 may

*6718 69
112

66 6712
112 112

66 66
*114 112

6712 6712
*114 112

*67 6878
*114 112

*67 69 1
114 114

500
200

Cony preferred _ _ No par
Gimbel Brothers No par

45 June 28
78June 24

7212 Aug 22
324 Aug 29

45 Dec
134 1)ec

757 May
*114 778 Feb
7 7 718 718 .7 778 778 8 *714 712 712 712 500 Preferred 100 7 Dec 3 31 Jan 13 2618 Dec 52 July
5 5 5 5 •518 512 514 534 *514 534 534 578 1,100 Glidden Co (The) No par 318June 3 103s8ept 7 412 Oct 1618 Feb
65 65 63 63 63 63 *6212 65 6212 6212 62 62 150 Prior preferred 100 35 Apr 28 76 Sept 14 40 Dec 82 Aug
*438 458 458 5 *434 5 5 5 458 5 *414 478 900 Gobel (Adolf) No par 258May 14 51 Aug 30 358 Oct 978 Mar
1438 1434 1412 1514 1514 1534 1513 1614 1512 1578 (613 16 7,200 Gold Dust Corp v t o_ No par 814May 31 205aSept 8 144 1)ec 4218 Mar

.99 101 *99 102 *99 102 *99 102 .99 102 *99 102  $6 cony preferred_ _No par 70 July 1 100 Nov 22 86 Dec 11711 May
434 478 5 5 5 6 534 534 513 534 512 558 4,000 Goodrich Co (B F)_ _ _ _No par 2145tay 28 1238Sept 3 338 Dec 20,3 Feb

•1238 14 1233 1238 13 13 14 14 1412 1412 *1214 15 500 Preferred__  100 7 May 31 3314Sept 6 10 1)ec 68 Feb
1318 1358 1318 1478 1412 1578 15-53 16 1514 1578 1634 1652 16.200 Goodyear Tire & Rubb_No par 512May 31 2934 Aug 30 1334 Dec 5212 Feb
3012 3913 *39 40 40 40 41 41 *1512 1534 *1512 1534 600 1st preferred_  No par e19s4June 1 6912 Aug 30 35 Dec 91 Feb
•1518 1534 .151s 1534 1534 17 .1534 16 *1518 1512 1612 1658 500 Gotham Silk Hose No par 7,4 Jan 6 30348ept 2 334 Sept 1334 Apr
.60 70 *80 70 *60 70 *60 70 *60 70 •60 70  Preferred 100 5014 Jan 11 7012 Oct 31 50 Jan 72 Apr

158 134 134 218 2 21s 214 233 214 212 214 212 14,300 Graham-Paige NI otors_No par 1 Slay 27 458 Jan 12 178 Sept 612 May
412 412 412 412 *412 514 458 458 *412 514 *412 514 700 Granby Cons NI Elm & Pr_ _100 238June 14 1158Sept 7 514 Dec 2258 Feb
5 5 434 434 5 518 *518 534 *513 618 512 512 700 Grand Union Co tr ctfs_No par 312June I 934 Mar 4 7 Oct 1878 Mar

*31 3212 *31 3212 3134 3212 *3134 33 .3134 34 3414 3412 600 Cony pref series No par 22 June 1 3514 Mar 7 21 Dec 46 May
*12 1212 *12 1212 *12 1212 *12 1212 *12 1212 *12 1212  Granite City Steel No par Beaune 1 17 Sept 3 1154 Dec 2934 Feb
•1912 2014 2014 2034 2038 2034 2018 2034 20 20 2014 21 3,700 Grant (W T) No par 1412May 28 3014 Mar 8 2412 Dec 42 Aug
658 67» 7 7 7 7 . 634 7 7 7 718 718 2,100 at Nor Iron Ore Prop_ _No par 5 June 23 1314 Jan 14 10 Dec 2312 Apr
658 634 •614 7 *67g 7 7 7 7 718 718 712 1,700 Great Western Sugar_No par 314 Apr 5 12 Aug 27 584 Oct 1178 Jan

•71 79 *72 79 *72 79 *71 79 71 74 *71 75 110 Preferred 100 48 June 1 83 Aug 24 73 Dec 964 Jan
1 1 1 118 *1 118 .1 118 1 1 1 1 1,300 arigsby-Grunow No par 12 Apr 13 23413e9t. 8 1 Dec 634 Mar
*14 78 914 78 914 78 *14 78 *14 74) •14 78  Guantanamo Sugar_ _ _ _No par le Mar 7 1 Sept 7 le Dec 153 Jan

*934 1012 *934 10 1012 1012 *1012 1112 91012 1178 *1012 1178 100 Gulf States Steel No par 212June 8 2118801,1 22 4 Dec 3712 Feb
•12 20 *12 20 *12 20 *15 20 *15 20 *15 20  Preferred 100 12 July 23 40 Oct 14 15 Dec 80 Mar

•1734 2018 •18 2013 •1734 2018 .1734 2018 *1734 2018 *1734 20,8  Hackensack Water 25 15 May 27 23 Jan 12 22 Dec 3011 Mar
.2618 2612 26 2618 26 26 *25 2614 .26 2614 2614 2614 170 7% preferred class A 25 19 May 27 28 Apr 26 2614 Sept 30 Apr

•158 218 112 112 112 11. 158 15g 158 158 112 178 3,400 Hahn Dept Stores No par 58July 11 414 Aug 30 1 14 Dec 954 Mar

91312 16 14 14 1312 131-2. 13 1312 •131g 131 *1318 1312 400 Preferred 100 7l July 5 28 Aug 29 14 Dec 6378 Mar

*313 4 *312 4 *312 4 *312 4 312 312 358 358 600 Hall Printing 10 3,0111Y 19 1118 Jan 7 11 Sent 1938 Mar

*20 40 *20 40 *20 25 *20 25 •20 25 *20 25  Hamilton Watch prof 100 20 Oct 27 30 Mar 7 94 June 103 Jan

*52 54 *50 54 850 54 50 50 *48 50 .48 50 40 Hanna (14,1 Al Co $7 pf..No par 33 Slay 26 70 Jan 14 67 Dec 94 Feb

918 918 *9 1012 *9 934 *918 934 *9 934 *9 934 100 Rarbison-Walk Refrac_No par 7 May 26 18 Sept 7 111s Dec 441 Feb

'1'12 58
*58 213

12 12
*58 212

38 38
*58 212

*32 52
*38 212

•38 58
*78 212

*32 52
*78 212  

3,100 Hartman Corp class B_No par
Class A No par

I4June 22
%June 27

2 Sept 6
4 Mar 8

53 Deo
172 Dec

758 Feb
1058 Feb

• Bid and asked prlees: no sales on this day. .2 Ex-dividend. u Ex-rights
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New York Stock Record-Continued-Page
gar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST,

•I57

5 4005
SEE FIFTH 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 Precious

Year 1931.Saturday
Dec. 3.

Monday
Dec. 5.

Tuesday
Dec. 6.

Wednesday
Dec. 7.

Thursday
Dec. 8.

Friday
Dec. 9. Lowest Highest Lowest Highest

per share
.134 2
114 14

•68 7334
•518 7
*1634 19
•9014 911
*5313 533
*73 79

*38 1
.458 6
412 41

160
•134 2
5213 521

•13i2 1414
278 278
6,4 6,4
434 478
213 2,2
12 414
2 2
2112 2112
2334 2334
14 14
218 212
•2 212
5 5
114 114

.3313 312
*78

*4 912
78 79
212 212

•712 8
12 '2

•478 6,2
1912 2012

.85 89
534 534
•134 218
714 7,t

.66 69

4 4
•1. P8

it It
38 38

314 314
*514 6
•45 46
*15 17
•2472 2514
•1114 13
•4112 43
8 8,8
•234 3

.25 27
0234 5

•1338 1414
*2814 29
1834 1913
60 60
•45 55
•10558

312 312
8 8

•1 138
.34 I

•14 1934
•14 16
.4834 70

12 58
•418 414

.2512 30
918 938

•10 1014
•112 21
•678 7
1013 101

.9812 100

.21 22
15 1

1378 1438
32 321
.3 6
.45g 5
.512 61
4314 431
•112 13

.312 4
3913 391
1534 16
.618 7
•49 501
5034 603

•I15 128
1558 15s

•1014 1114
10 10
1334 14
2038 2133

.100 74
312 312
234 1

2114 2112
.110 112

1212 1258
•9712 104

458 1
•12 1933
•17 1778
*512 578

21712 25
•10 1032
*60 90
•191g 1912
3012 31
.3 314
714 7'4

•113

27,
*112 3
.434 538
•34
in2 9,2
•7 10
I 1

•534 613
13,8 13,4

•100 105
12 12
4,213 3
414 414

.2218 40

$ per share
2 2
•114 178
.70 74
.51/3 7
1634 1634

.9014 91
*5314 5334
*73 75

.38 1
5 518
*312 5
160 160
2 2
3012 5214
134 14
278 278
.613 712
434 434
233 232

.13 34
• 178 214
.22 23
2478 25
14 14
•214 3
2 2
5 5
*114 2
338 38
*78 1
*4 518
80 82
.212 258
713 734

N
*478 6
1938 2158

.85 89
5311 538
•134 2-
732 8
66 66

4 418
.1 114

12 12
.14 38
314 314
*514 6

.45 47
15 15
2432 2478

.1114 13
*4112 43
8 838
•234 3
25 25
.234 5
1358 1358

*2614 27
19 2012

•6018 72
46 46

•10558
312 312
•3 813

•1 138
.3, 1

.1212 1934
14 14

•50,8 70
13 12
4 418

.2512 30
91g 932
10 10
1,2 11
672 678
1058

.9812 100
21 21

Is 14
14.3 15
3214 33,2
.3 6
*458 5
*512 012

•42 45
112 158

3 3
3912 3958
15 15
613 612

.49 51
51 5213

*115 12.8
1578 1573
101 101

*ION 1012
1338 1553
21 22

.6014 75
312 3'1,4.3., 1

*2012 2114
*110 11234
12N 13

.9713 101
•58 1
12 12
18 18
518 514

"7,2 25
10 10

•60 90
1913 21
Si 32
3 3
718 7,8
•1 13 IN
c,.4 74

•72 114
•113 3
•434 5

34 84
9,2 972
•7 712
1 1

.614 6,3
134 1334

•100 105
12'4 121.4
913 213
*4 512
•2218 40

$ per share
.2 234
.138 178
.71 72
.518 7
.16 28
89014 91
*5314 5334
73 75
*38 1
538 512
*358 5
15934 162
.2 214
*5034 5134
14N 15
278 3
*613 7
458 434
23g 212

N 38
2 2
2312 24
2614 27

.1312 1514
214 212
.2 214
5 5
.138 112
3,4 338
1 1
*4 912
81 8434
253 258
758 8
12 13
6 614
2012 2178

•85 89
538 534

'134 •134 218
734 8,4

•65 70

.4 6
1 1
"8 7
14 1
3 31
514 51
45 45
15 15

•2378 24
•1114 133
.4113 43
614 83
234 23

.23 27
.234 5
•13 14
.2678 29
20 213

.6212 72

.45 55
•10558

.312 334
812 913
1 1
224 1

*1212 1934
*1114 16
.5018 70

12 58
4 414

.2612 30
9 91
*8 10
.112 21
*578 81
1058 1034

.9.512 100

.21,2 30
18

15 1514
3238 3318
.3 6
.433 5
*512 612

.42 45
112 1 12

•213 312
4013 4012
1518 1518
613 612
5118 5214
52 5411

•115 125
•15 16
•1014 11
1012 1012
1414 1473
22 2314
•6012 80
353 4
34 34

2114 21,4
•110 11234
13 1313

•6712 104
34 31

.73 11
18 18
515 538

•1712 2112
10 13

.60 90
20 21 1.
3134 3334
3 '3
718 713

•138 153
7,

a yR 1,4
•112 3
*434 5
N 34

9.3 10
*7 712
1 1
613 612
It 14

•100 105
1214 1234
.2 3
•4 714
.221s 40

5 per share
.2 3
*138 112
71 7313
•518 7

.17 28
9014 9014
5413 5412
*73 7878

4.38 1
5 5

4,312 514
158 158
.2 214
5012 504
1514 16
3 318
7 7
478 472
238 238

34 34
2 2
24 2534
2718 28113

.1313 15
234 234
218 218
5 5
113 134
338 313
1 1

.4 912
85 854
•212 3
8,4 8,4
12 12

.514 612
2158 2258

.85 89
534 5"4
134 134
8 8,4

.68 70

04 8
1 1
•38 78
•14 38
278 352
514 514
45 45
•15 17
2474 2454
1434 1434

.4112 43
7,4 8,z
212 212

.25 27
.234 5
.13 14
•2678 29
2114 2214

S6212 72
•45 30
•105N
.313 334
8514 8,

•1 114
*ki

•1212 1934
*1114 16
.5012 70

58 28
414 438

.2612 30
938 93

.8 101

.112 21
'6 813
1058 11
100 100
.2112 297

I.
1518 1614
3314 33,4
.3 7
•452 5
•513 6

.42 45
1 112
2 23

4034 4114
.1512 17
612 613

5313 5312
53.4 54.8

•115 120
.15 16
101g 10,8
11 11
1578 1578
2318 2313

.63 80
334 4
*12 34
22 22

.110 114
1338 1334

.9713 104
N
712 712
1714 1712
512 512

.1712 2438
•10 1038
.60 90
2112 2212
3112 30
3 3
713 7,
21 11

7
•78 11

.1i3 3
*434 5
*34 1
934 10
634 63
118 1 1
64 71
1438 14'

.100 105
1212 13,
.2 3
514 51

.221s 40

$ per share
.2 334
.138 112
7313 74
•51, 7
.17 28
8858 8858
55 55
*73 79
•N 1
5,4 534

•313 5
15512 158
•2 214
•5O12 5134
1518 1512
3 3
*7 7313
5 5
212 212

p 4.58 78
.178 213
2434 25
26 27

*1312 16
.238 234
*218 214
5 5
.112 2
*313 334
•I 118
.4 912
84 Ms
*258 3
812 813
12 12

512 51
2113 221

.85 89
512 534
*134 215
734 8

6934 6934

4 4
.1 112
•:12 38
"14
278 27
5 5

.45 ____
*15 1612
.2378 2478
•1114 1314
*4112 43

712 814
•213 3
•25 27
3 3

.13 14

.2678 29
21 22
*6212 72
.45 50
•10558 ----
•312 314
.812 918
.1 1,4

78 78
.1212 1934
14 14

*5018 70
12 5

414 41
•2612 321
9 958
.8 1014
•112 212
.6 812
1012 1034

•91,34 100
*2112 2978

I s 18
15 15
333 3313
3 3
48 5
6 6

•42 44
11/3 118

•213 4
4078 41
1534 1534
• 612 7
5212 5213
5312 54

.115 120
15 15
1012 1012

•10 1112
1412 16
2212 2338

.61 80
37/3 37s
*13 34

'2112 23
•110 1131
1338 1313

*9712 102
13 N

.478 77/3
18 18
6 6

•I712 2438
.10 103
• 60 90
21112 21 14
3412 3514
3 3
7 738
•1 11

118 5
•78 114

•111 27
5 5
•34 1
978 10
•7 738
•1 13 114
612 612
14,8 15

•10014 105
1234 1314
•2 3
*418 5

.2218 40

$ per share
2 2
.1N 113
271713 7178
•518 7
•17 251s
•80 90
5378 5378
*73 79
*38 I
*514 534
*3N 514
15318 1551s
17s 178

.5012 5134
1552 1634
278 338
652 Vs
434 434
•258 234

*54 78
.178 2
2578 2618
2713 28

.14 16
238 233
218 218
•5 518
.112 2
•312 35g
*1 118
*4 91  
85 87713
•234 3
878 91
N 5
6 61
2218 233

.85 89  
534 6
134 13
754 8

•69 80

*4 6
•1 13

38 38
14 1
278 3

.412 5
45 45
1618 1618

.2378 2472
•1114 14,4
*4112 43
75a 838

•211 3
27 27
.234 5
•I4 1612
.27 28  
21 2258
•6212 72
.45 50
.10558 ----

334 334
918 9,4

•1 11
78 7

•1212 193  
•1114 16
*5018 70

12 5
4 418

*2513 3212  
878 913
•8 10
•112 212
•6 813
1013 1034

*9934 100
*2113 2978

18 18
1434 1558
3338 3378
.2 7
5,8 518
534 534

4313 44
114 12

212 212
4012 4112
15 1514
612 613

5253 5312
53585514

.115 120  
.15 157g
1014 1014
*1034 1112
1534 1534
2258 2378
617g 62
378 378
.12 34
2312 2312

.110 11313  
1338 1378

.9712 102
•I2 N
.478 778
18 18
•513 6

•1712 2438  
.10 ION
.60 00  
2034 22,8
35 3634
•3 314
718 718

.1 112  
•28 78
78 114  

•112 278  
5,4 514
*34 1
934 10
.7 712
1 114
633 658
153 1578

900 105
1212 1234
.2 3
*4N 5

'223840  

Sham.
300
100

1,400

100
40
400
200

1,100
200

3,000
300

1,200
2.600
2.300
1,300
2.000
1,200

200
1,100
1,700
2,200
700

2,500
900

2,600
300
700
600

8,100
400

3,000j
1.8001
500:

60,600 

1,900
200

41,700
400

50
1,300
900

1,100
2,600
400
120
600
601)
1001

102,625
300,
40,
600
100

22,200
50
20,

------------
300
900

100
1,700

300

14.100
2.500

34,600
200
100
10

3,800
10
100

23.500
6,100
3,400
100
400
200
260

4.200

2,8001
3,100
800!
600
900

12,000

300
900
500

6.400
14.500

200
2,900
280
600

9,700

1.800
20

1,300
800

400

5.000
4.700
900

1,000.

120

200
200

2.600
500

1,100
1,400
2,700

1,800
100
300

Indus. & Miscell. (Con.) Par
Hawaiian Pineapple Co Ltd_20
(Jaye- Body Corp No par
Helm, ((.1 WI 
Hercules Motors No par
Hercules Powder No par
$7 cum preferred 11)0

Hershey Chocolate- .No par
Cony preferred No par

Hoe (It) & Co Class A_No Par
Holland Furnace No par
Hollander & Sons (A) .No par
Homestake Miriam; 100
Houdaille-Hershey el 13 No par
Household Finance part 1)1_50
Houston 011 of Tex tern etre 100

Voting trust ctfs new_ . _ _25
Howe Sound v t o No pa
Hudson Motor Car___ _No par
Hupp Motor Car Corp. 10
Indian Motocycle No par
Indian Refining 10
Industrial Rayon No pa
Ingersoll Rand No par
Inland Steel  ____No par
Inspiration Cons Copper__ .20
Insurahshares Ctrs Ino_No par
Insuraushares Corp of Del___
Intercootl Rubber.,,.. No par
Interlake Iron No par
Internet Agricul No pa

Prior preferred 100
lot Business Machines No par
Internet Carriers Ltd 1
International Cement ..No par
Inter Comb Eng Corp.. No par
Cony preferred No par

Internet Harvester No par
Preferred  100

lot Hydro-El Sys al A _ _No par
lot Mercantile Niarine.No par
lot Nickel of Canada_No par

Preferred 100
Internet Paper 7% pref_ ..100
Inter Pap & Pow ol A_ _No par

Class B No Dar
Class C No par
Preferred 100

lot Printing Ink Corp_No pa
Preferred  100

International Salt No pa
International Shoe___ No pa
International Silver 100

  7% p referred 100
Inter Telep & Teleg_ _ No pa
Interstate Dept Stores_No pa

Preferred ex-warrants.  IOC
Intertype Corp No pa
Island Creek Coal 
Jewel Tea Inc No pa
Johns-Manville No pa

Preferred 10
Jones & Laugh Steel pref_10

Lt Ist pf ger B_No Pa
Kaufmann Dept Stores 312.50
Kayser( ..1) & Co NO par
Kelly-Springfield Tire No par

Certificates of deposit 
8% preferred  100
8% pref certlfs of deposit__

  5% preferred 100
Kelsey Hayes Wheel_No par
Kelvinator Corp No par
Kendall Co pt pf ear A..No par
Kennecott Copper No par
Klmberley-Clark No par
Kinney Co No par

Preferred  No par
Kresge (58) Co  _10
7% preferred 100

Kress (S HI & Co No par
Kreuger & Toll (Am ctfs) 
Kroger Ciro° & Bak_ _No par
Lambert Co (The)__ ,..No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehgh Portland Cement _50
7% preferred 100

Lehigh Valley Coal___No par
Preferred 50

Lehman Corp (The)___No par
Leith A Fink Prod CO-NO Par
Libby Owens Glass_ .No par
Liggett & Myers Tobacco_ _25

Series 13 25
Preferred 100

Lily Tul'p Cup Corp No Dar
Lima Locornot Works_No par
Link Belt Co 
Liquid Carbonic 
Loew's Ineorpurated NNNo: pppeaair;

Preferred 
Loft Incorporated 
Long Bell Lumber A NNN000 par
Loose-Wiles Biscuit 25
7% 1st preferred 10

Lorillard (P) Co No pa
  7% preferred  10,

Louisiana 011 
No Preferred ion

Louisville 0 dr E• A__ _No par
Ludlum Steel ----- __No par
Cony preferred No par

MaCA ndrews dr Forbes_No par
6% Preferred 100

Mack Trucks Ina No par
Macy (R HI Co Inc No par
Madison Sq (lard v t o_No par
Magma Copper No par
NIallinson (II R) & Co_No Par
Manful Sugar 100

Preferred 100
Mandel Bros No par
Manhattan Shirt 25
Maracaibo 011 Explor_No par
Marine NIldland Corp _ _ _10
Marlin-Rockwell No par
Marmon Motor Car_ _ _No par
Marshall Field & Co .No ParMathieson Alkali WorksNo par

Preferred 100May Dept Stores 25
Maytag Co No par
Preferred No par
Prior preferred No par

g per share
112 Nov 30
'June 7

50 June 2
434June 8
1378 Aug 4
7012June 1
4312July 13
57 June 14

14 Apr 1
5 Dec 2
3 July 8

110 Feb 15
1 May 25

4214June 3
834May 31
118May 4
5 June 2
278May 31
1121May 28

%June 1
1 Apr 1
718June 27
144, Apr 29
10 June 25
34May 25

1 June I
314July 15
14 Apr 6

15, July 13
14 Apr 7
304 Apr 16
5212July 8
114May 31
3N3June 3
12May 2

412 Nov 3
1038July
688*June 1
258June 1
78June 3

310,1ey 3
50 June 2

138June 2
12June 9
14May 25
14 Apr 14
2 May 31
4 June 2

z 24, Jan 15
934June 2
2014July 7
712Julr 9
26 May 7
258May 31
112Nlay 31

18 June 24
3 Dec 8
1014 Apr 18
1518May 31
10 May 31
45 July 21
30 July
9012 Apr 8
3 May 21
4'., July2

12June 1
12May 26
658June 27
7 June 28
20 Jan 2

12 Nov 29
234N1ay 16
17 July 21
472June 30
10 July 7

13 Apr 4
3 June 25
6N July 5
88 May IS
18 June 30
1,4Nte3' 25

10 May 31
25 May 31
2 May 26
134 Apr 12
358 Apr 6
4213 Dec I
1 May 14

De July 16
3013June 16
6 May 26
334May 13
3214June
3418May 3
100 May 3
14 June 21
814 Apr
613June
9 May
1314May 3
39 July
1NJune
14May 26

16', July1
96 July 14
9 May 31
731/4 ..an

12June 24
713 Dee
8i2June
112 Jan

6,2 Jan
958 Nov

8712May
10 June
17 June 14
218 Jan
412 Apr 14
12 Jan
la Mar
la Apr 13

118June
312June
38June 28
612June
534Nlay 31
12 Apr 21
I July
9 June
891  Apr 13
912..june 30
1 July 13
3 Apr 14
27 Aug 10

$ per share
10 Jan 12
312Sept 2
8158Sept
812 Jan 15
2912Sept 9
95 Jan 12
83 Mar 9
83 Mar 8
134 Jan 12

121., Aug 1
1033 Mar 10
163 Dec 2
412Sept
571g Jan 5
2•4 1: Sept n
538Sept
1612 Jan 12
1134 Jan 8
53s Jan 11

218Sept 6
254 Nov 9
20 Sept 3
4478Sept g
277g Sept 2
734Sept
378 Jan 7
818Sept 3
318 Aug 30
714Sept (1
312 Aug 26
15 Aug 31
117 Mar 9
512 Jan 13
1834 Jan 14
178 Jan 15

21 Jan 15
3418 Aug 11

108 Jan 8
115a3Mar 9
41 1 Aug 27
1212Sept
86 Mar 7

12,03SeA Lip: 298

2 Aug 29
112Sept 6

12388ept 8
483114 NMort 10yr 28

2313 Feb 17
4438 Jan 15
2 ; Sept g
65 Feb 13
1534Sept s
11 Jan 9
5212 Jan 8
7 Apr 1
2012 Aug 30
35 Feb 13
3338 Sept 23
990 Jan 22
84 Jan 5
11334 Jan 23
914 Mar 7
1438fiept 2

278 Mar 7

2 21142S/ oil 58
24 Sept 29
5313 Oct 13
414 Jan 14
1038 Feb 19
38 Fe1,, 

Sept
t ,

n9211994 Sept1a g38 ,
19 Jan 14
110 Mar 7
37 Jan 21
918 Jan 26

5168.‘7571,,, elkAJI ual:gntr !i 948,

71431 4 AA.1 uau nag 21621
51 71.2 seAupitt 30,

2114 ,388eMienr

6512 Oct 4
6714 Sept
132 Oct 15
21 Mar 8
1938 Aug 2;
14 Niar 9
22 Mar 8
3734Sept 9
80 Sept •
5 Sept 10
27  Aug 12
36N Feb 17
118 Oct 20
1,38Seot •

5 lOglk Sept 2
214 July 27

7 18 Jan 9
2 2338 Mar 8
5 1138Sept II

5 26 Sept 13
7 1514 Feb 17
3 80 Sept 13
2 2 -34Sept 2'

6011 Jan 143
8

1334Sept 7
6 4 Sept 3
2 214Sept 2

314 Sept 2
3 434Sept 6
2

9112 AAuugg 259
2 1438 Aug 23

1333,42seSeppst

6 1312 Jan 14
1 2078 Mar 10

105 Jan 13
20 Jan 13

ngt :117°931 508,1:18Ajc 
Jan

per share $
814 Nov
1 Dec

60 Oct
5 Dec
26 Dec
95 Dec
68 Dec
7012 Dec
138 Dec

1014 Dec
538 Dec

81 Jan
212 Dec
5211 Sept
1514 Dec
3 Dec
1112 Dec
734 Oct
33* Oct

73 Dec
1lia Dec

21 Oct
2534 1)ee
1978 Dee
3 Deo
214 Dec
414 Dec
14 Sept
278 Dec
1 Dec
412 I)ec
92 Oct
3 Dec
16 Dec

12 Oct
31! Dec
2238 Dee
105 Dec
91a Dec
212 Dec
7 Dec
80 Dec

7 Dec
IN Oct
12 Dec
II Oct
814 Dec
414 Dec
25 Dec
18 Dec
37 Dec
15, Dec
50 Dec
718 Dec
8 Dec
5212 Dec
45, Dec
14N Dec
24 Oct
1558 Dec
8314 Dec
68 Dec
11114 Oct
512 Dec
714 Dec

24 Oc

514 Oct

10 Sept
3 Dec
6 Sept
20 Jan
95, Dec
1378 Dec
112 Dec
5 Dec
15 Dec
10014 Dec
2614 Dec
4,4 Dec
1212 Dec
4018 Oct
3,4 Dec
178 Oct
5 Dee
72 Dec
134 Dec

6 Dec
35 Oct
1812 Oct
812 Dec
39 Oct
40 Oct
110 Dec
16 Sep
12es Dee
14 Dec
1312 Dee
237, Dee
56 Dec
238 Oct
34 July

2978 Dee
116,4 Dee
10 (let
7424 Dee
1 Ihie

20 Dec
1773 Dee
4 Dec

10 Dec
13 Dec
60 Sept
12 Dec
50 Dec
2 Sept
7,2 Oct
12 Dec
N Nov
34 Dec
3 Sept
412 Dec
12 Sept
94 Dec
038 Dec
1,4 Dee
913 Dec
12 Dec
104 Oct
1558 Dec
112 Dec
5 Sept
35 Dec

per share
:213 Jan
8 Mar

100 Feb
18 Mar

r58 Mar
11912 Mar
10334 Mar
104 Mar
812 Mar
37 Feb
19N Apr
138 Dec

938 Mar
65 Mar
6812 F..b
1418 Feb
2912 Feb
25 Jan
1318 reu
43 Feb
433 Feb
86 Feb
182 Jan
71 Fel)
1138 Feb
938 Feb
1234 July
412 Feb
15 Jan
5,4 Feb
5114 Feb
17934 Feb
123g Feb
6212 Feb
4 Feb
3924 Feb
6012 Mar
14312 Mar
31 Feb
1612 Jan
201x Feb
123 Mar

42 Mar
1014 Feb
6 Jan
412 Feb

4312 Mar
1614 Feb
6913 May
42 Feb
54 June
61 Mar
901, Mar
3338 Feb
2138 Feb
6712 Mar
1812 Feb
31 Jan
5712 Feb
8034 Nila
126 Ara
12313 Mar
11512 Apr
18 Feb
2438 Mar

312 Slay

26 Mar

45 Mar
294 Feb
1512 Mar
60 Apr
3112 Feb
41 Jan
2012 Jan
70 Jan
295s A UR
115 Aug
55 Feb
2734 Mar
3512 May
.01773 Mar
17,3 Jan
424 Mar
1824 Feb

10112 Feb
82e Jan

30 July
6938 Feb
348 Feb
2078 AM
91 Feb
9184 Feb
146 May
26' June
348 Feb
33 Feb
5518 Feb
6312 Feb
99 Mar
612 Apr
4 Jan
447 Mar

12612 Jun
21 July
10213 Aug
412 Feb
53 Jan
3538 Feb
19 Mar

5214 Feb
25 Feb
100,2 Apr
4378 Feb
1061.4 Feb

712 Mar
2738 Feb
434 Mar
5 Mar
12, Jan
8 June
12 Feb
334 Feb
24,4 Feb
3253 Feb
10 Feb
3258 Feb
3112 Jan
125N Mar
30 'Mar
8, Feb
2433 Mar
71N Star

• Bid and asked Kb-9),v 441e4 on this day z Ex-divIdend o Et-rights.

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



, 
4006

z.,r FOR SALES DURING
New York Stock Record-Continued-Page 6

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

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
Dec. 3.

Monday
Dec. 5.

Tuesday
Dec. 6.

Wednesday
Dec. 7.

Thursday
Dec. 8.

Friday
Dec. 9.

the
Week. Lowest Highest Lowest Highest

$ per share
1612 1612
*5 12
*5 7

*2713 33
*5 512
1934 1934
4013 41
3 3
712 7,2
114 114

*1013 12
10 10
*338 4
*778 10

•I718 19,4
273 258
5 5
*512 68
*39 4612

16 16
*118 114
5 5
8 8
2614 2614
1134 12

*25 2978
*14 38
*12 58
1238 1212
43:8 338

5'8 533
•1313 17
•714 912
3,8 314

*1012 14
1214 1212
*212 3
*158 212
3512 3534

•13014 132
758 734
1734 18

*38 58
*238 318
1912 1914
*25 26
*41 1 6
*6034 83

•102 110
*80 8334
1218 1214
17 1714
*638 712

.29 34
*612 8
*653 7
*212 253
434 434
*212 234
7 712
*2 9
*5 25
*34 1
*213 21 1

.35 3614

•903 95
104,8 10418
1634 1713
23 26
*4333 4412

358 334
7314 75
46 612
26 2612
*112 134
7 7
*1 112
*4 558
*2 212
*2 712
*412 9
1078 11

•1041 1 115
3 318
712 712
3414 3438
2713 2714
*3514 3638

.634 7
*7712 70

212 258
•i012____
1112 1
*6 7
*12 31
•53 58
158 Vs
•78 1

12 12
178 218
6 6
*1 114

.2914 30
2218 2253
*85 8712

I 1
.412 714
•10 15

_*65--_
-68 68

612 612

5 5
5 558
2913 2913

•____ 65
4 458
812 812
0434 612

•181 4 3912
514 512
*234 3
5 5
14 14
5 513
*34 78
978 972

*30:8 40
*4 6

.20 2012
.273 312
•1612 20
.138 2
•1912 2412

$ per share
.1613 1634
*5 12
5 5

*2714 33
*5 512
1912 2018
41 4238
3 3
714 713

•118 114
*1012 12
*81.2 1038
338 338
*773 13
1713 1713
234 234
518 518
614 614

*39 4612

*18 20
118 118

*4 614
*734 10
2612 27
1178 1253

.25 30
*14 32
12 12

*1214 13
43:8 312
5 5,4

.13 17
.71s 1012
31s 314

*1013 14
1214 1278
*212 278
112 112

3534 37
*13014 142

712 8
z1718 1733

*38 12
*212 318
19 2034
26 26
*4 6
*6034 83
*102 10934
*310 8334
1212 1314
1712 18
658 658

*28 34
614 7
.634 7
*213 253
*412 434
*212 3
712 712
*514 9
*514 25
1 1
2,4 214

.35 3614

.91 95
*104 105
17 1712

22514 2653
54134 42

358 338
73 73
*6:8 633

*25 32
112 1 2
678 678
1 18 1 14

*41 1 514
212 21s
*3 7
.4'2 9
107s 11

.10114 115
3 314
738 712

3134 3614
2712 2818
35 36

.634 7
*7712 79

212 234
*1012 .
.1113 -1-3
6 6

12 12
*53 34
Ps 2
*7, 1
"2 58
*173 2
578 614
*1 18 114
2912 2958
2258 2313
*85 8712
*1 113
*5 8
*10 15
*65 __

- 6712 6-712
*5 6,2

5 5
0 513
30 30

•---- 65
4 414
*833 834
5434 812

.1814 3913
514 538
*234 3,2
*5 6
514 33

55 512
*34 78
97,4 978

*3013 40
*4 6

.20 2012
'272 312
*1612 20
.138 2
*1912 2412

8 per share
1634 1634
*5 12
*5 7
*2713 33
*5 512
2038 21 13
4214 4313
3 3
7 7
118 113

*1012 12
*812 1038
*314 312
*778 1313
*18 1912
214 234
478 5
614 614

*40 4612

*16 1712
*1 118
*318 513
*778 10
27 2812
1238 1313

*25 2978
*14 38
12 12

1213 1278
314 314
*538 6
*1318 17
*713 1012
313 314

*1012 14
1234 13
258 258
*112 212
3678 3912
132 132
814 878
17 18

*38 58
*212 313
19 1938

*25 26
*418 512

.6034 83
*102 10912
*80 8334
13 1312
18 1918
*658 734
*28 30
7 712
612 7
258 253
458 434
*234 3
*718 734
*6 9
*10 25

72 78
*213 233

.35 36,4

.91 95
105 105
17 18
2573 2734
42 42
312 358

*71 75
633 612

*2514 32
•112 134
678 678
1 18 114
438 438
*2 212
*3 612
*43 9
11 1114

10414 115
314 31 1
714 734

3212 35
2814 2878
36 37

0634 7
7812 7812
253 234

*1112 .
*1113 12-12
634 7
*12 34
*53 31
178 2
578 1
"2 58
2 2
614 Gil
114 114

30 30
23 2334
85 85
1 1
612 712

*10 15
*65 . __

- 6733 70
*5 7

435 478
5 538

*27 30
*---- 65

458 438
838 838
*434 6,2
*1814 3912
511 512
*234 312
.5 6
*14 33
53s 512
34 34

10 10
*30,4 40
.4 6
20 20
*2 3

*1612 20
*138 2

*1912 2412

$ per share
1634 1634
*5 12
*5 7

*2712 33
*5 538
2078 2114
43 4373
278 3
714 714
114 114

*1012 12
9 9
*314 312
8 8

*1712 1912
258 234
513 512
612 6,2

*43 4612

*16 17
Ds 113

*312 5
*778 10
*25 2978
1314 141s

.25 2973
*14 3s
19 13

1234 1312
*314 312
612 612
14 14
*718 10
312 358

*1013 1213
13 1312
*258 234
134 134

39 3958
*13112 13212
813 834
1712 1814

12 12
238 212
1938 1938
*25 26
*418 57g
*6912 80
*10212 10912
*80 8334
1312 1378
1834 1934
*638 734
*28 30
738 8
658 7
•213 3
478 478
*212 3
714 714
*618 9
*10 25

78 73
.218 233
*35 3614

*91 95
105 105
1734 1814
27 2814
41 41
312 358

*71 75
*612 67g
*2514 33
*112 134
7 712
114 133

*438 5
*218 212
.4 812
.5 8
1133 1112

.10414 115
318 312
734 81s
3412 3514
2834 2918
3678 37

7 7
*7714 7912

258 234
*1112 __
12 -1-2
*612 7

12 12
*12 34
2 213
78 78
Cl, 52

•17T: 2
*612 678
114 114

27 28
233g 237s
*75 8712
*1 112
7 7

.10 15

.6712 __
70 70
5 5

478 478
5 514
30 30

*____ 65
438 4,2
*814 8,2
*434 612
*1814 3912
514 512
*234 312
.5 6
*14 3:3
612 512
34 34

10 10
*3014 40
.4 6
20 20
*2 3

*1612 20
.138 2
*1912 2412

$ per share
1714 1712
*5 12
*5 7

*2712 33
*5 512
2078 2153
4314 4314
273 3
634 634
1 1

*1012 12
834 878
314 314
734 778

*1812 1912
234 234
518 518
*612 612
*40 4612

*16 18
*1 112
*5 634
*778 10
*2712 28
1312 1418
*25 2978
*14 38
12 12

1214 1214
314 314
618 612

*14 17
*8 10
338 358

*1034 1212
13 1314
*212 278
*15g 213
3858 3918

*13112 13212
818 8181
1678 1758

*38 58
*238 258
1834 19
*2513 26
*41g 6
*65 80

*10212 109
*80 8334
131g 1373

*1812 19
*7 734
*28 34
818 814
634 634
*212 3
*458 478
*212 3
*718 714
*612 9
*10 25

73 73
*218 238
*35 3614

*91 951
105 105
1758 1778
27 2778
4012 4012
3,2 334

*71 7434
638 658

•26 33 J
112 112
714 714
114 138
412 412
238 238
*4 7
.413 12
1078 1118

*10414 115
318 338
712 778
3312 35
2812 2878
3678 3678

*7 712
7812 7812
212 234

•I113
*1112 12-7-8
*612 7
*38 34
*12 31
2 218
*78 1
12 12

*178 2
658 658
*118 114
2612 27
2314 2312
*80 8712

53 73
*612 8
*10 15
*6712 __

--70 70
5 518

*473 5
5 518

*29 3012
*____ 65

418 414
814 814
*434 612
*1814 3912
518 512
*234 312
*5 6
*14 32
*5 512
*34 78
10 10
*3014 40
'3314 6
197g 1978
*2 3
*1612 20

138 133
*1912 2412

$ per share
.1634 1712
*5 12  
*5 7
*2712 33  
*5 512  
2034 2113
4314 45
278 314
634 7
118 114

*1012 12
813 834
*3 313
712 712

*1814 19
'3238 212
5 514
*6 612
*40 4612  

*16 18
*1 118
*612 634
*814 10
328 2814
1353 1412
*25 297g  
*14 38  
*38 12

1234 1234
*338 312
*6 678
*14 17
*8 10
314 314
1012 1034
1318 1334
253 258
l5g 15
385g 3978

*13112 13212
813 9
1738 18
*38 58
212 213
1878 1918
*2518 26
5 5

*65 70  
*10212 109  
*80 8334  
14 1434
1834 1914
658 7

*28 34  
8 8
612 612
*2,2 3
458 478
*212 3
714 714
*613 0  
*10 25  

34 34
214 214

*35 3614  

92 92
106 107
1738 18
2714 2914
4078 4973
312 334

*72 7334
612 612

*26 33
*13s 134
718 753
138 138

*412 434
*2 212
*4 7  
.5 12
11 18 113g

.10414 115
3 314
7 714
3513 3614
2878 30
3678 3734

7 7
*77 79

212 258
*1113 __
*1112 -1-3
*613 7
*33 34
"2 34  
2 218
*713 1
12 12

178 173
658 658
114 114

2612 2678
2338 2378
*85 8712
*34 1
*012 714
*10 15
*6712 

..-- 
_

70 7212
*5 7

478 473
434 518

*2912 30
*50 65  
418 414
.814 838
*434 612  
*1814 3912  
5 538
*234 3,2  
.5 6

14 14
*5 512
34 34

10 10
3014 3014
*312 6  
*19 20
.2 3
*1612 20
'31 18 2
*1912 2412  

Shares.
900

10

40,900
9,700
2,800
1,000
900

700
300
400
100

2.100
3,200
500

100
400
100
600

1,900
178,500

2,900
1,700
200
800
10

1,800
200

5.800
400
800

20,600
100

3,500
21,600

400
400

4,500
100
200

14,900
3,300
500

1,500
1,100
100

2,800

1.000

1,100
3001

10
110

11,100
50,400

900
3,900
300
600
60
200

8,000
1.500
200
300

5,000

5.800
1.030
15,700
10,400
2,700

130
180

7,500
...

"300
700
200

114,200
100
NO

1,200
1,200
300

5,700
14,200

200
600
400

. _ --- -
1,500
700

4,200
7,200
300

6,000
300

11,000

100
200
700

1,200
2.100
500

400

100

Indus. & 5lis,e11. (Con.) Par
McCall Corp No par
McCrory Stores class A No par
Class B No par
Cony preferred 100

McGraw- Hill Pub Co_No par
McIntyre Porcupine Mines_5
McKeesport Tin Plate_No par
McKesson & Robbins_No par
Cony prof series A 50

McLellan Stores No par
  8% conv pref ser A 100

Melville Shoe No par
Mengel Co (The) 1
Mesta Machine Co 5
Metio-Goldwyn Plot prat -_27
Miami Copper 6
Mid-Cont Petrol No par
Midland Steel Prod No par
8% cum tat 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 Ino_No par
Morrel (J) & Co No par
Mother Lode Coalition_No par
Moto Meter Gauge&Eq No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No par
Cony preferred No par

  MunsIngwear Inc No par
Murray Corp of A mer No par
Myers F & E Bros No pa.
Nash Motors Co No par
National Acme 10
Nat Hellas MISS pref 100
National Biscuit 10
7% cum prof 100

Nat Cash Reqlster A __No par
Nat Dairy Prod No par

Nat Department Stores No par
Preferred 100

Nat Distil Prod No par
82.50 preferred 40

Nat Enam & Stamping_No par
National Lead 100

Preferred A 100
Preferred B 100

National Pr & Lt No par
Nat Steel Coro No par
National Supply of Del 50

Preferred 100
National Surety 10
National Tea Co No par
Nelsner Bros . .No par
Nevada Conaol Copper No par

  Newton SteeL No par
NY Air Brake No par
New York Dock 100

Preferred 100
NY Investors Ino No par
NY Shit:111dg Corp part stk _ _ 1

I 7% Preferred 100

NY Steam $6 pref No par
$7 lot preferred No par

Noranda Mines Ltd-No par
North American Co No par

Preferred 50
North Amer Aviation 6
No Amer Edison pref-No par
North German Lloyd  
Northwestern Telegraph ___50
Norwalk Tire & RubberNo par
Ohio Oil Co No par
Oliver Farm Equip No par

Preferred A No par
Omnibus Corp(The) vteNo par
Oppenheim Coll & Co_ _No par

  Orpbeum Circuit Inc pref_ 100
Otis Elevator No par

Preferred 100
Otis Steel No par

Prlot preferred 100
Owens-Illinois Glass Co__25
Pacific: Gas 4 Electrto____25
Pacific Ltg Corp No par

Pacific Mills 400
Pacific Telep & Teleg 100
Packard Motor Car___No par
Pau-Amer Petr & Trans____5

class B 5
Park- Tilford Inc No par
Parmelee Transporta'n No par
Panhandle Prod & Ref.No par
Paramount Public 10
Park Utah C NI I
Pathe Exchange No par

Preferred clam A.- No pay
Patin° Mines & EnterprNo par
Peerless Motor Car 3
Penick & Ford No par
Penney (SC) No par

Preferred_ 100
Penn-Dixie Cement.--NO par

Preferred series A 100
  Peoples Drug Eitore___No par

654% cony preferred_ _ -100
People's 0 L 5:. C (Chlo)__ 100
Pet Milk No par

Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co 8% pre!  6()
56 preferred No par

Phila df Read C & I No par
Phillip Morris & Co Ltd__ 10
Phillips Jones Corp No par
Ph Dips Jones pref 100
Phillips Petroleum No par
Phoenix Hosiery 5
Pierce-Arrow elms ANo par
Pierce Oil Corp 25

Prsferred 100
Pierce Petroleum No par
Pillsbury Flour Mtils No par
Pirelli Coot Italy Amer shares_
Pittsburgh Coal of Pa 100

Preferred 100
  Pittsb Screw & Bolt. ....No par
  Pttts Steel 7% ourn pref._ _ 100

Pittsburszh United 25
Preferred 100

$ Per share
10 May 31
7 June 18
5 Dec 5
21 June 2
212May 13
13 May 25
28 June 2
118June 1
318May 31
38July

10 July 2
8 May 2
1 July 2
514May 2
14 June
112June 1
334 Apr 9
2 June 9
25 June 2

11 June 3
58June 8
5 May 27
512June 24
1338May 31
312May 31
20 May 14

1851ay 20
14 Apr 22

738June 27
2 June 10
2 June 1
5 June 1
7 Aug 17
2's July 1
718June 30
8 May 31
114May 25
13,-May 25

2014 July 1
101 May 31

i'2June3O
1438June 29

I4June3O
2 June 23
13 June 1
2018May 31
338July 8
45 July 8
87 July 12
61 July 7
653June 2
1312July 8
31.2.1une 2
1312May 26
412July 8
312May 28
112 Apr 26
212MaY 31
158June 29
414June 13
4 June 17
20 API* 9

12June 2
134June 13
20 June 2

711 May 28
90 June 4
1034May 31
1334June 2
2512July 11
114May 31
49 July 13
258June 20
15 June 3

ss Feb 9
5 Jan 5
13 Apr 28

21251ay 24
113 Jan 4
3 June 7
314June 18
9 May 31
90 May 26
11410tay 27
318May 19
12 Jibe 2
1678June 1
2034June 2

314May 26
58 June 1
112July 8
8 July 11
738July 15
2 Apr 28
14June 1
12 Jan 23

112May 28
33 Apr 14
i4kf ay 12

114June 1
318July 14
24.1une 8

16 June 8
13 May 31
80 June I

12 Apr 14
3 Nov 2
12 Oct 3
5018.bily 8
39 July 9
5 Deo 7

234MaY 8
373June 1
18 June 3
48 June 27
2 June 27
7 June 1
313 Apr 25
10 Apr 26
2 June I
2 Nov 25
114June 1
14 Jan 2
312 Jan 5
12may 17

934May 31
21 Juno 2
3 May 4
13 June 2S
2 Apr 12
912June 29
34 July 8

14 May 17

$ Per share
21 Jan 14
16 Apr 18
19 Jan 14
62 Fet: 18
712 Jan 7

2158 Dec 8
6214 Feb 19
612Sept I
23 Feb 13
4 Mar 5
36 Mar 14
18 Jan 1)
5 Aug 29
1912 Jan 9
2214 Jan 14
61:Sept 8
878Sept 7
1238Sept 8
65 Sept 2

2312 Jan 18
333 Aug 27
1458 Aug 11
14 Sept 9
3034 Mar 8
16128ept 29
3514 Mar 12
34 Aug 16

Iii Sept8
2938Sept 8
658Sept 8
1333 Jan 13
2712Sept ?
1518Sept 8
978 Mar 2
19 Feb 13
193451ept 8
514Sept 7
6 Sept 8
4678 Mar 7
14214 Oct 24
18348ept 7
3138Mar 8

218 Aug 30
10 Aug 27
2714 Aug 12
3213 Feb 26
8i85ept 12
92 Jan 8
125 Mar ii
105 Jan 13
2033flept 6
33728ept 3
13 Sept 6
3918 Aug 29
1973 Aug 29
1078 Aug 26
512 Jan 14
10'i SePt 8
81214ept 6
1412Sept 7
10 Sept 8
30 Aug 17
334 Aug 29
478 Aug 29
57 Mar 2

100 Oct 26
10918 Mar 14
2158Sept 8
431 18 pt 8
248 Sept 6
578 Sept 3

88 Sept 6
8 Jan 21
33 Aug 30
212 Aug 30

II Aug 10
4 Aug 6
10'i Aug 25
434 Mar 8
973 Jan 21

III Sept 9
2212 Jan 8
106 Nov 25
91 1Sept 7
2038Sept 6
4214 Nov 10
37 Feb 13
4712 Aug 20
11 Aug 2i

10434 Mar 6
514 Jan 11
14 Sept 19  
1412Sept 14  
10 Sept 6
2 Jan 8
114 Jan 15
1113 Jan 14
2 Sept 9
114 Aug 21
534 Feb 17
912Sept 6
434 Apr 12
3234 Star 8
3412 Mar 8
91 Mar IS
212 Aug 29
8 Sept 14
1612May 17
05 Feb 25
121 Jan 15
1212 Jan 7

758 Sept 6
1158Sept 8
41 Mar 10
76 Sept 7
773 Sept 9
13 Aug 22
12318ep1 22
32 Feb 10
81sSept 6
918 Aug 27
9 Jan 13
3414etit 1
0 Aug 9
158Sept 30

2213 Jan 9
3134 Mat 18
1158Sept 6
40 Jan 28
47a Aug 16
2434Sept 12
334SePt 7
44 Sept 6

s per share
1513 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 liee
234 Sept
6 Oct
7 Oct
3514 Oct

15 Dec
114 Dec
618 Dec
734 Dec
1614 Oct
658 Dec
28 Dec

14 Sept
118 Dec

15 Oct
5 Dec
81 Dec4
20 Dec
11 Dec
5 Oct
20 Oct
15 Dec
218 Dec
378 Dec
3638 Dec
11912 Dec
718 Dec
20 Dec

12 Dec
478 Dec
16 Dec

514 Dec
27813 Dec
111 Dec
100 Dee
1014 Dec
1812 Oct
5 1)ce
20 Dee
210 Dec

814 Dec
3 Dec
434 Dee
214 Dec
412 Dec
714 Dec
20 Sept
118 Dec
218 Oct
4053 Oct

8018 Dec
94 Dec
10 Oct
26 Oct
4012 Dec
238 Dec
79 Dec
4 Dec
21 Dec

12 Jan
518 Dec
58 Dec
213 Dec
138 Oct
818 Dec
438 1)ec

1618 Dec
97 Dec
312 Dec
8 Dec

'20 Dec
2958 Oct
36 Oct

734 Dec
49314 Dec

378 liec

3 Sept
I Dee
58 Dee

658 Dee
78 Sept
14 Der.

118 2100
CH Sent
2 Oct
22 Oct
2634 liec
8534 Dec

34 Dec
212 Dec
15 Dec
78 Dec
107 Dee
9 Dec

278 Dec
578 Dec
30 Dec
80 Dec
234 Dee
8 Dec
913 Dec
38 Dec
4 Der
312 Dec
518 Oct
14 Dec

313 Dec
12 Dec

1954 Dee
2612 Sept
4 Dec
2734 Dec
3 Dec

217g Dec
1 Dec

40 Dec

$ per share
36 Jan
5134 Feb
5158 Feb
9313 Mar
29 Feb
2612 Mar
10313 Apr
17 Jan
3738 Feb
1012 Mar
70 June
34 Mar
812 Feb
2238 Dec
27 Apr
1058 Feb
1634 Jan
3113 Feb
94 Feb

5812 Feb
712 Feb
48 Mar
2158 Mar
2834 Aug
2914 Feb
58 Feb
34 Feb

411 Mar
4758 Apr
1978 Feb
367 Mar8
7212 Mar
3114 Jan
1834 Mar
4512 Mar
4078 Mar
1034 Mar
32 Feb
8334 Feb
15314 May
3934 Feb
5034 Mar
712 Feb
60 Jan
3638 Feb

2778 Feb
132 Jan
143 June
121)34 July
4414 Feb
5818 Feb
7014 Feb
III Feb
7612 Mar
2478 Mar
2514 Feb
1434 Feb
24 Feb
25 Jan
3734 Jan
80 Jan
121s inn
758 Aug 
71 Au 

10734 Mar
118 Apr
2912 May
90,4 Feb
57 Mar
11 Apr

10712 Aug
3538 Apr
4712 May
2 Nov
1912 5511
538 Feb
26 Jan
613 Mar
2812 Feb
72 Mar
5818 Jan
12912 Mar
1633 Feb
8912 Feb
3934 Jan
5478 Mar
6912 Mar

2614 Mar
13134 Mar
1173 Feb

11 Mar
473 Jan
414 Feb
5014 Feb
214 Slur
278 Feb
83g July
1512 Feb
433 Feb
4612 Feb
4434 Aug
10014 Sept

512 Feb
29 Jan
3512 Mar
10414 Aug
250 Feb
1712 Jan

1078 Feb
2558 Feb
6612 Mar
10231 May
1214 Mar
1238 Aug
1478 Nov
52 Jan
1658 Jan
1014 Apr
2714 Feb
112 Feb

2334 Feb
333 Feb
87 Mar
3934 Mar
38'2 Jan
80 Jun
1514 Feb
87 Jan
15 Feb
9953 Feb

'Bid and asked Prices fl 0 iltifiS nri tr , 'I., . . or,r,,,e,r1 , . r F. Eividerui
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Do-FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING.

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1931.Saturday
Dec. 3,

Monday
Dec. 5.

Tuesday
Dec. 6.

Wednesday
Dec. 7.

Thursday I
Dec. 8.

Friday
Dec. 9. Lowest Highest Lowest Highest

$ per share
.112 2
9 0
*2 212
•214 212
*1/4 78
678 672
.5 7
08 8s
*112 134
*5 7
2778 2772
98 98

4,14 12
*4 6
4514 46
081 83,8
*9734 9912

•10414 1071/4
*119 125 I•119

9912 9912
181/4 19
378 378
65 65
7 718
5 51/4
21 21
91/4 101/4
3 3
*6,8 9
0413 512
201/4 2112
*32 34

•11/4 9
3 31/4
•7 10
•12 15
*2 21 1
514 512
91/4 101/4
•2 212
.4 -__
812 812

8 812
28 2S12
•65 67

12 12
*7 11
4 4

•1734 1814
7 7,8
4314 431/4
*8534 3912
*97 99
*2 3
*138 134
.512 912
2918 2918
17 1714
114 11/4

1711 1734
•IN 2
*3012 35

,t l;
134 134
71/4 71/4

*3 312
.318 314
*21 25

514 515
*45 461/4
*14 N
658 634
•51/4 6
334 31/4

•28 2812
*358 334
71/4 734

•59 63
143* 15
108 108
.24 244

4,1 5
*514 10
*32 55
5412 934

15 183*
112 112
•1/4 11/4

*9 91/4
•5 5,2
•1414 1712
•238 31/4
1412 1478

•12012 121
•1 Ds
10,8 1112
20 20
*35 38
*42 45
*34 11/4
971/4 9734
231/4 231/4
•13 1414
20 2012
e3 5
*34 1

•11/4 2
20 20
312 312
734 71/4
458 434

32 3318
*36 38
*8712 8812
•8 814
1/4 1/4

*4 414
*238 3
*1/4 12
118 1 18
*812 9
258 2,8
1334 14
20 2014
•158 2
412 41/4

•712 8
*301 1 35
418 4's

*40 50
•112 17
•15 ___

$ per share
*112 2
9 9
*2 212
214 211
*34 78
7 7
*534 71/4
*8 81/4
112 112
*5 6
28 2834
*9712 93

*14 12
*4 534
46 47
83 83
•9734 9912
010414 10818

125

*98 9934
19 1918
334 378

*64 65
7 71/4
5 53*

*21 22
1014 1038
3 3
*61/4 714
51/4 512

*2112 28
'N 34
*us 9
3 31/4
10 10

.13 18
2 2
514 512
10 10
.2 212
4 4
*818 9

0713 8
281/4 23
65 653*

12 3*
*7 11
378 43
1858 133*
7 73*
421/4 441,
*8534 8912
*97 99
*2 3
•11/4 112
512 512

.2918 30
171/4 181/4
*Ps 3
1818 19,1
*IN 2

*30 35
14 14

1 12 134
71/4 71/4

3 3
3 31/4

.21 24
514 514

*4213 4612
ell N
634 634
*512 6
•33* 4
2812 2812
35, 334
73* 734

*59 6212
1413 13

•10714 108
24 2134
*1 5
.514 9
•32 55
.412 934
"5 18
•11/4 178
•12 l's

*9 938
•5 612
•1414 171s
•238 31/4

:1438 16
.11834 120

1 1
11 1134
1914 1934

.36 40
•40 45

*34 118
9734 971/4
2334 2414
*131/4 1334
2912 291/4
4,3 5
31 34
11/4 13*

20 20
31/4 31/4
8 81/4
41/4 5

32 337k
*3514 37
*8713 8812
.8 8,1
*1/4 1/4

*312 4
*21/4 3
*14 ' 12

.1 114
*81/4 9
21/4 258
1334 141
20 201/4
11/4 11/4
413 413
714 738

*3014 35
4 6
47 47
*112 178

•15 ----

5 per share
*112 2
914 914
21/4 238
•2 212
*3, 1
634 7
*578 718
*8 878
11/4 158
*5 6
2734 2812
98 98
*1/4 12

*4 534
4712 481/4
81 81
9713 9734

*10414 109
*119 125

*98 9934
1878 20
•334 373
*64 65

738 712
518 534

*21 22
1012 1114
312 31
•61/4 714
512 51
22 22
*33 3
*Ps e
31/4 31
*8 12
*13 18
218 21
512 6
101/4 1124
*2 21
*112 5
*81/4 9

714 71
2918 30
65 65

12 12
*7 11
*4 41/4
19 19
634 7
3734 4214
84 8534
97 97
*2 3
•11/4 112
•512 812
2918 30
18 1014
*114 3
1878 1934
•11/4 2
*3012 35
.38 33
11/4 134
71/4 734

*212 312
314 313

*21 24
518 558
4434 45
•12 32
7 714
512 51
334 33

2812 2811
•31/4 33
71/4 75
60 60
1412 151

*10714 103
24 247
*1 5
538 538

.32 55
*412 934

°1.5 1834
•I1/4 11/4
*12 1

9 I)
5 5

.1414 1718
.23* 312
1434 15
121 121

1 1
115* 1234
*2012 22
3813 3812
*40 45
*1 118
9734 98
24 241/4
1338 1312
2914 303*
s3 5
*58 34
'01,8 2
2014 2012
314 31/4
818 812
41/4 5

3013 32
36 37
8838 8813
*8 814
*34 78
.31/4 412
.238 234
*4 12
*1 114
*812 9
213 212
1334 141.;
2014 2112
178 178
458 5
738 754

3012 3012
*4 6
*40 60
*112 172

•15 ____

$ per share
*112 212
028 0313
238 238
214 212
*34 1
7 7
*51/4 718
*814 84
•112 134
*5 512
2814 2834
9812 9812
*14 12

*4 534
4814 4914
*8038 3134
9712 9713
1051/4 1051/4

•119 125

9934 9934
1934 20
31/4 31/4
65 65
738 712
538 578

*21 22
1138 1178
334 4
71/4 712
*412 532
*24 28
*38 34
5118 9
338 358

*818 15
13 1318
218 213
6 61/4
11 1134
•2 212
*112 5
812 813

*7 71/4
281/4 30
•65 6514

12 12
*7 11
41/4 41/4
11 19
7 718
3914 4034
8418 87
96 97
*2 3
138 13*
51/4 51/4

*2915 30
191/4 20
*114 3
1934 201/4
178 178

*3012 35
58 58

112 132
712 71/4

*234 31/4
*314 334
2114 21,8
514 512
43 43
•14 38
734 734

.512 6
334 4

2813 2812
312 31/4
778 814
60 61
1538 1534
108 108
241/4 241/4
*I 2
*514 10
*32 55
*412 934
*15 18
11/4 178
•1/4 1

*9 11
*5 6
*1114 1718
.23* 372
1434 15

*1191/4 121
41 112
1258 13
2038 2134

3•38 43
4212 4434
534 11/4

981/4 9834
2412 2578
1334 1334
3014 311/4
.3 5

32 52
*11/4 2

*21 24
312 334
812 84
41/4 5

34 35
•37 38
.883* 

_- 
--

812 9
34 34

.4 428
*21/4 234
el; 12

.1 112
*812 9
212 212
1418 1614
2134 2238
134 154
41/4 514
814 812

.3014 35
04 6
*40 60
*112 178
*15 ____

5 per share
*112 2
914 012
•2 23*
*2 3
*34 1

*634 713
*51/4 71/4
*814 858
*112 134
5 5
2814 29
*98 9312
*14 12
*4 534
4818 49
3158 8158
97 9712

010512 109
*119 123

9978 9978
1914 1912
31/4 378

*6512 67
712 712
53 534
1812 21
1118 1112
334 334
*638 71
*514 51
*24 28
*38 34
*118 0
358 334
*812 1812
*13 18
2 2
618 618
1012 1012
*2 212
*113 5
812 812

*7 734
20 2914
*65 6514

38 12
*7 10
418 418

.1812 19
7 714
3914 40N
*84 8912
96 97
*2 3
11/4 118
51/4 512

*2918 30
1912 1978
*114 3
1934 2012
*134 11/4
*3013 35

513 53
152 152
73* 734

*212 312
031/4 378
.22 25
514 535
43 43
*14 38
.718 712
*538 6
31/4 4

*27 293*
312 312
8 8
60 60
1512 151/4

10712 108
25 25
*1 2
51/4 51/4

•32 55
*412 934
*1518 1834

11/4 178
*12 1

*9 11
*5 6
*1414 1718
.238 33*
1412 15

•11934 121
1 1
1214 121/4
21 22
*36 40
*4312 4434
034 Ds
99 99
2518 2512
1378 14
3034 313*
*3 8
58 38

°UN 2
*21 24
31/4 334
8 314
434 5

*33 3434
*37 38
•8353 - --
9 -9
.58 1
•334 41
•238 23
*14 '
*1 113
.812 9
•214 212
141/4 1514
2134 2214
IN 134
41/4 5
714 752
32 32
*4 6

•40 60
112 112

•15 ......

5 per share
1 112
028 91/4
238 238
*214 3
•34 1
612 612
*578 938  
*814 81/4  
*112 134
*4 6
29 2912
98 9812
*14 12  
*4 534  
4834 5012
8134 8134
9712 9712
10578 106
*119 123  

*99 101
1914 1978
378 4

*62 67
712 734
5 534
19 19
1014 111/4
31/4 334
*658 714
.514 512
*24 28
033 34  
•118 3  

31/4 334
*10 16
*13 18
*2 21/4
534 614
1058 11
*2 213  
*02 5
*812 9

•7 734
291/4 30
*65 6514

12 12
*7 10  
*41/4 43*

*1.81/4 1878
71/4 738
371/4 4034
*84 8912
9634 9634
*2 3
118 11/4
518 518
30 30
1912 2014
*114 3
20 21
*134 11/4
*3012 35

*14 52
132 152
7,8 8

•21/4 31
373 4

*22 24
51/4 51
4214 43
•14 38  
738 8
.558 6
4 4

•27 2934
312 33
71/4 818

.62 64
215 1534
*10513 108
25 2514
*1 2
*514 10
*32 55  
*412 934  
18 18
*08 11/4
01/4 1  

*9 11
.5 6
*1414 171s  
*238 3,8  
141/4 1514

•1191/4 121
*1 113
121/4 1311
21 2313
37 37
*4312 447

58 34
*9913 100
2434 2534
14 1412
3034 3112
*3 8  
•33 54
*134 2

*21 24
3 33
8 834
5 5

33 35
•37 38
.881/4

-
- --

*8 9
•1/41 1
*334 412  
*21/4 234  
*14 12  
1 I
*812 9
238 238
1434 151*
2218 23
134 134
434 5
*772 818
*3014 35
*4 6
*40 60
5112 178
*15 ____

Shares.
230

1,300
700
500

1,300

400
100

6,200
190

10,500
400
600
300

300
6,700
2,000

30
2,800

48,400
1,000
5,000
2,400
100
300
140

2,100
100
50

1.300
9,600
3,600

100
700

600
25,200

60
3,900

2.200
300

4,500
35,300

510
310

500
370
220

47,700
200

44.900
100

600
14.100
3,800

100
1.200
200

5,100
1,600

2,400
100

2,200
800

2,800
25,400

800
3,600
180

3,140

200

10
500,

100
100

19,300
100
400

18,400
3,100
200
200
600

1.300
18.800
2.200
28,600

400
100
30

4,000
5,100
5,500

510
400
80

4,900
400

300

1,200
17,385
17,900
1,100
3.300
1,8001
200j
100
10

100
__

Indus. & Miscell. (Con.) Par
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Ric-Am Tab cl AN par

Class B No par
Foetal Tel & Cable 778 pref 100
Pralrle Oil & Gas 25
Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% pref (ser of Feb 1 '29) 100

Producers & Refiners Corp...50
Preferred 50

Pub Ser Corp of N J.-_No Par
25 preferred. No par
678 preferred 100
77 preferred 100
87: preferred 100

Pub Ser El & Gas pf $5_No par
Pullman Inc No par
Pure 011 (The) 25
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radlo-Kelth-Orph No par
RaYbestos Manhattan_No par
Real Silk Hosiery  _10

Preferred 100
Reis (Robt) & Co No par

1st preferred 100
Remington-Rand 1

lot preferred 100
211 preferred 100

Reo Motor Car 10
Republie 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 ILIO
Clam A 10

Richfield 011 of Callf___No par
Ritter Dental Mfg_ ___No par
Rossi& Insurance Co 5
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

  Savage Arms Corp.. __No par
Schulte Retail Stores__No par

Preferred 100
Scott Paper Co No par
Seaboard Oil Coot Del_No par
Seagrave Corp No par
Sears. Roebuck & Co No par
Second Nat Investors 1

Preferred 1
Seneca Copper No par
Serve! Inc 1
Shattuck (F G) No par
Sharon Steel Hoop No par
Sharpe & Doh me No par
Cony preferred set A_No par

Shell Union Oil No par
Cony preferred 100

Shubert Theatre Corp_No pa
Simmons Co No par
Simms Petroleum 1
Skelly 011 Co 25

Preferred 100
Snider Packing Corp __No par
%cony Vacuum Corp 25
Solvay Am Invt Tr pref___100
So Porto Rico Sugar___No par

Preferred 100
Southern Calif Edinon 25

  Southern Dalrirst el BNo par
Spalding (A 0) & Broe_No par

1st preferred 100
Spew ChaltantAcCo looNo par

Preferred 100
Sparks Withington. ___Ns par

I Spear & Co No par
Spencer Kellogg & Sena No par
Spicer Mfg Co No par
Cony preferred A....No par

Spiegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gaa & El Co_No par

Preferred No par
$41 cum prior pref No par
27 corn prior pref_  No par

Stand Investing Corp_ _No par
Standard Oil Export pref..100
Standard Od of Calif_  No par
Standard 011 of Karterea 25
Standard Oil of New Jereey.25
Starrett Co (The) L S__No par
Sterling Securitlee el A_No par

Preferred No vat
Convertible preferred_ _ _ _60

Stewart-Warner Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

Preferree. IGO
Sun 011 No par

Preferred 100
Superheater Co (The)No par
Superior Oil No par
Superior Steel 100
Sweets Coot Amer (The)- -50
Syrulnet01:1 Co No par

Clang A No par
  Teiautograph Corp____No par

Tennessee Corp Vo par
Texas Corp (The) 25
Texas Gulf sulphur.-....No par
Texas PacMe Coal & Oil IO
Texas Piscine Lan., Trust__
Thatcher Mfg_  No par

$3.00 cony pre' No par
The Fair No par
7% preferred 100

Them:told Co  No par
Third Nat Investors 

$ Per share
1 Dec 9
838 Nov 25
112Ma7 25
114May 27
58May 6
11/4 July 6
312June 2
512June 2
NJune 1
21/4June 13
191/4June 30
81 July 6

1sMay 25
1 May 10
28 July 11
62 June 30
7112June 2
92125iay 27
100 July 8

83 June 3
1012June 2
278June 2
50 Jan 6
43851ay 25
212May 26
10 June 2
338May 31
112June 1
438July 11
218July 18
7 June 23
ls 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
518July 20

3 Feb 23
2612June 30
64 May 2

14June 23
4 July 12
1125lay 28

1218 Apr 21
458July 13

30's July8
60 May 26
69 June 2
1'4 July 14
78May 31
5 Oct 2I
18 May 31
658 Apr 12
1 Apr 12
978June 2

12July 5
2114June 22

18May 4
112June 25
5 May 28

112July 1
178June 13

1112July 21
212 Apr 23
18 May 31

18June 2
214June 1
314 Apr 8
21/4 Feb 8
12 Jan 4
238 Nov 10
514May 31
35 June 28
412 Apr 12
8612May 27
1534June 2
114May 28
412July 7
32 June 3
Ess Mar 7
15 Nov 30
I May 28
12July 8

8 May 4
6 Apr20
912June 1
58May 31
832June 2

110 June 2
21July20
758June 2
914June 2
21 July 19
28 June 3
laune 24

2 81 June 9
1518June 2
7 Apr 7
1972 Apr 23
3 July 12

18May 21
%July 11

1312June 2
178May 26
43*July S
212May 28

30 Nov 25
245e Apr 13
63 July 13
7 Jun. 11
14 Jan 5
214May 26
138 July 10
Is Mar 31
12058y 26
6 July 20
1 May 25
914June 29
12 July
113 Apr 12
212June
2 Apr
2218 Apr 19
4 May 17
38 July 28
1/4June

1 10 May 31

$ Per share
3 Sept 12
1212 Sept 29  
61/4 Sept 8
658Sept 8
234 Aug 16

1712Sept 8
912Sept 7
121,Sept 6
4 Aug 30
17 Sept 7
4234 Jan 14
103 Jan 15

158 Mar 9
934 Mar 30
60 Mar 7
9078Sept 6
11021 Mar 11
114 Mar 10
13014 Mar 5

10012 Nov 30
23 Sept 3
613 Aug 25
80 Aug 22
1578 Mar 7
1312Sept 8
3278 Jan 12
2358Sept 9
73,Sept 9

21234 Aug 31
hl2Sept 2

30 Sept 1
112Sept 1
758Sept 3
712 Aug 27
29 Aug 30
3112 Aug 30
37sSept 8
131/4 Sept 8
2878Sept 6
61, Sept 8
1212 Aug 20;
11725ept 22

1278Sept 9
4014 Jan 14
7118June 13
138July 26
12 Oct 3
912 Aug 23
23348ept 7
1734Sept 8
5914 Mar 5
911 Oct 3
99 Oct 1
71/4 Feb 1
4 Jan 13
30 Jan 5
42 Feb 13
20', Dec 9
234 Jan 21
3738 Jan 18
3 Aug 30
361/4 Aug 25
1 Aug 30
538 Jan 13
1234 Mar 8

734Sept 8
7 Sept 8
3014 Jan 18
834Sept 7
6514Sept 7
118 Aug 10
1338Sept 27
712 Aug 25
5348*01 6
33128e91 7
712Sept 6
121,Sept 6
67 Sept 6
1e345ept 8

11012 Aug 31
323  Feb 19
3 Feb 26
12 Jan 12
95 Jan 9
93  Mar 3
4812 Jan 2
5 Sept 8
1% Apr 26

11 Sept 8
81/4 Sept 7
18 Sept 7
5 Aug 29
1752 Aug 27

212112Sept 6
2 Jan 4
3414 Mar 8
4114 Jan 14
621/4 Aug 24
75 Jan 15
214 Aug 25

99 Oct 6
3178 Sept 7
1612 Aug 20
371/4 Sept (1
8348ept 7
2,4Sept 7
4 Sept 8
26 Aug 27
812Sept 8
1738Sept 8
13348en6 8

1041/4 Mar 31
3978 Oct 11
91 Aug 31
141q Sept 3
2 Sept 6
914Sept 28
11 Jan 4
1 Sept 6
2N Aug 30

1384 Mar 23
41/4Sept 8
181 1Sept 6

6 26N Feb 17
4 Aug 6

2 812Sept 6
5 10 Nov 14

32 Dec 8
81/4 seus 8
85 Jan 23

2 4 Sept 10
17 Nov 11

5 per share $
51/4 Dec

3 Oct
2 Sept
1/4 Sept
4 Dec
412 Dec
578 Dec
114 Dec
512 Dec
3638 Dec
97 Dec
1 Dec
3 Dec
491/4 Dec
78 Dec
92 Dec
11212 Oct
118 Dec

8734 Dec
1514 Dec
314 Dec

5312 Dec
1034 Dec
51/4 Dec
20 Dec
912 Dec
234 Dec
812 Dec
11/4 Dec
6 Dec
1/4 Dec
6 Sept13
178 Dec1934
64 Dec88
10 Dec98
21/4 Dcc
41/4 Dec2538
81/4 Dec64
218 Dec13
6 Dec
7 Sept

212 Oct
3212 Dec
69 June

58 Dec
534 Dec
31/4 Dec
13 Dec
7 Dee
3858 Jan
6314 Dec
71 Dec
31/4 Dec
3 Dec
30 Dec
3612 Dec
512 Oct2034
214 Dec
3014 Dee
34 Dec

27 Dec
14 SeptIN
31/4 Dec11%
814 Dec2912

21/4 Dec1378
318 Oct21
28 Dec6112
212 Dec1014
15 Dcc

12 Dec93
678 Dec
312 DecIf
2 Dec
10 May

838 Dec
40 Dec
61/4 Dec
87 Oct
2838 Oct
21/4 Sept
8 Dec
94 Dec
934 Dec
4812 Oct
2 Dec
1/4 Dec

9 Sept
6 Sept
1114 Dec
3 Dec
1012 Dec
11434 Dee

11/4 Dee
2518 Dec
2972 Dec
40 Dec101
65 Dec10934

32 D.c
8718 Dec106
2318 Dcc
734 Dec
26 Dec
6 Dec
12 Dec

11/4 Dec
1618 Deo
41/4 Sept
91/4 Dec
9 Oct

76 Dec
261/4 Oct
75 Dec
11 Dec
1/4 Dec
252 Dee
1012 Dec

18 Dec
1 Oct
1118 Dec
2 Dec
978 Dec
1912 Dee
178 Dee
414 Dee
31/4 Dec
241/4 Dec
51/4 Dec
87 Oct
112 Dec

1114 Dee

per share
181/4 Jan

1334 Jan
27 Feb
8 Feb
3912 Jan
2021 Feb
2612 Feb
718 Feb

4758 Feb
71,, Mar

11212 Sept
6 Feb
16 Feb
961/4 Mar
10212 May
120,4 Aug
13934 Aug
16012 Aug

10714 Aug
5812 Feb
1178 Jan
10178 Jan
5514 Mar
271/4 Feb
5518 Mar
60 Mar
4 Dec
2912 Mar
3078 Feb
90 Feb
178 Jan

Apr
Feb
Jan
Jan

1018 Feb
Feb
Feb
Jan

30 Jan
221/4 Mar

1814 afar
5412 June
7513 Feb
61/4 Jan
413  Mar
26 Feb
421/4 Feb
3038 Feb
6912 Aug
9818 Sept
10812 Aug
2014 Feb
1118 Mar
65 Mar
51 Aug

Apr
11 Feb
6314 Feb
6,2 Feb
5818 Feb

Feb
Apr
Feb

Feb
Mar
Mar
Jan

78 Feb
Mar

2334 Feb
Feb

1278 Jan
62 Jan

21 Aug
95 Mar
1713 Jan

11212 July
5412 Feb
5 Mar
36 Jan
11513 May
2712 Feb
9212 Jan
131/4 Mar
4 Feb
1612 Mar
1734 Feb
3312 Feb
1712 Mar
2012 Feb
124 July
4 Feb
8838 Mar
84711 Mar

Mar
Mar

41/4 Feb
Sera

5134 Feb
19 Jan
5212 Pet'
3414 Feb
51/4 Feb
91/4 Feb
40 Mar
2152 Mar
5412 Mar
28 Mar

11814 Apr
4514 Feb
10412 Feb
40,2 Feb
11/4 Feb

181/4 Mar
151/4 Aug
318 Feb
612 Jan
2112 Mar
912 Jan
8578 Jan
5534 Feb
612 Jan
1758 Feb
22 Feb
41 Mar
23 Jan
10612 Feb
9 Feb
27 Feb

• Bid ..nd asked prices: no melee on h18 day r Fc-divi,iend v Er-rients
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4008 New York Stock Record-Concluded-Page 8
rg- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.

PER SHARE PER SHARE
11 1011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
STOCKS Range for Year 1932 Ran ye Jo Previous

NEW YORK STOCK On basis of 100-share tots. Year 1931.
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE.

Lowest Highest Lowest HighestDec. 3. Dec. 5. Dec. 6, Dec. 7. Dec. 8. Dec. 9. Week.

$ Per share $ Per share $ per share $ per share $ per share $ per share Shares. Indus. &Miceli. (Concl.) Par $ Per share $ Per share $ per share $ per share

*83/ 11 *778 812 *8 11 .8 1012 *734 1012 *734 11  Thompson (J RI Co _ _25 712 Nov 1 1634 Mar 5 12 Dec 35 Mar

.433 47 434 434 514 514 .433 53 *45 512 .45 512 200 Thompson Produ ts IneNo par 234June ' 10 Feb 29 63 Oct 18 Feb

.34 1 *34 78 34 34 78 78 34 34 34 34 1,700 Tbompson-Starrett Co_No par %June 1 214 Aug 21 78 Dee 838 Mar

•12 18 .12 18 .12 18 *12 18 .12 18 .12 18 83.50 cum prof No par 12 June ' 1712Sept 22 1412 Dec 3414 Mar

3,2 312 312 312 312 312 338 334 338 338 312 33* 3,000 Tidewater Assoc OIL _ _No par 2 Apr 538Sept 8 218 Dec 9 Jan

.4312 44 4312 4312 45 45 *44 47 4312 4312 4312 4312 800 Preferred 100 20 Feb (10 Sept 8 2011 Oct 6. Jan

*9 15 .9 15 59 15 *9 15 *9 15 *9 15  Tide Water 011 No par 5 June 10 Aug .13 97 Nov 18 Mar

.48 49 .45 48 *46 48 48 48 .45 48 *4512 48 100 Preferred 100 30 Feb 02 Sept 8 30 1)ec 83 Feb

27 27 278 27 234 278 *234 3 234 234 *2% 3 1,000 Timken Detroit Axle 10 2 July 634Sept 8 312 Dec 12 Feb

123* 1234 13 13 1312 1312 1338 1412 14 14 13 8 14,4 1.700 Timken Roller Bearing_No par 734 July 23 Jan 9 16% 13ec 59 Feb
Tobacco Products Corp No par 278 Jan 638 Mar 5 158 June 412 Nov

Class A No par 63* Jan 9 Mar 3 6 Dec 14 Apr

438 158 i38 -41-4 412 434 438 5 434 478 47 5 32,100 Transamerica Corp_ _ _ .No par 218 Jan 7188ePt 8 2 Dec 18 Feb
*312 4 4.312 4 *312 4 .312 4 *312 4 .312 4  Transue & Williams StlAro par 2'4 July I 812Sept 6 27  Dec 1712 Mar

3,8 333 312 334 334 4 378 418 334 4 37 4 5,800 Tri-Continental Corp__No par 112May 2 512Sept 3 2 I)er 11% Feb

*56 8118 .56 6038 .56 6118 *5712 61,8 •56 6118 .56 61  6% preferred No par 4278 Jan 72 Sept 9 3612 Dec 9414 June

*2378 2414 .2378 2414 *2314 2334 2314 2334 2134 224 2212 2334 1.700 Trice Products Corp_  No par 19381klay 3 3112 Mar 9 24 Dec 4538 Feb

512 34 *12 34 *14 34 *14 34 *14 34 *14 34  Treat Traer Coal No par 14May 2 3% Jan 14 1 Dee 10 Jan
.333 4 *333 4 *358 334 334 334 338 338 •338 334 200 Truscon Steel 10 2 Apr 1 714 Aug 25 57 Dee 24 Feb

I% 11 *I 114 1 1 *1 114 *78 118 118 118 300 men & Co No par 12May 4 31 Aug 29 2 Dec 2134 Mar

13 13 1234 1234 13 1314 14 14 •13 1334 1334 1334 1,000 Under Elliott Fisher Co No par 73 July 7 2438Sept 6 1338 Dec 7534 Feb

•612 9 *612 712 5612 734 5614 712 *612 8 *612 8  Union Bag&Paper CorpNo par 512June 2 1138 Aug 2i 5 Der 14 Aug

22 2234 217 2338 2318 2412 24 2478 24 2438 244 2538 42.800 Union Carbide & Carb_No par 1512May 31 3638 Mar 7 27% Dec 72 Feb

•10 1014 10 10 1032 1032 1014 1038 1018 1038 *1014 1012 1,300 Union 011 California 25 8 July 8 1538Sept 6 II Dec 2658 Feb

*1212 13 13 13 1212 1212 12 12 .1212 13 1234 13 600 Union Tank Car No par 1 1 ssiune30 1914 Jan 2 16 Dec 2518 Jan

217 2238 2134 233 23 2534 2434 26 243* 26 2514 2718 274,900 United Aircraft & Tran No par 812May 28 34388ep1 23 9% Dec 387  Mar

5518 55,8 *5514 60 *5514 60 *55% 60 *5514 60 25514 5514 200 Preferred 50 3014alay 13 5 il2SePt 2 , 40 Oct 61% Aug

18 16 .1512 17 17 17 *1612 17 .1612 1634 1614 1612 500 United Biscuit No par 11 July 8 2811 Mar 4 18 Dec 4134 Mar

*80 89% .80 89% .80 89% 85 89% .82 90 .80 90 50 Preferred 100 75 July 8 103 Mar 23 90 Der 122 Mar

934 1018 10 1014 10 1034 1012 11 11 11 1034 1114 3,500 United Carbon No par 658June 1 18 Sept 20 618 Oct 2834 Fell

% 14

434 434
lft 14

.318 5
14 ,4

*3's 5
% 14

•318 5
14 14
.3% 5

18 14
.334 8

16.400
100

United Cigar Storm 1
Preferred 100

18 Nov 7
218May 21

134 Jan 11
20 Jan II

1 13 Dee
20 Dec

712 Apr
z76 Apr

734 77 77 84 812 87 834 9 812 8% 8,8 914 59,900 United Corp No par 312June 2 14 Sept 8 712 Dec 3114 Mar

3134 3134 3234 33 3238 3278 3234 3234 315n 3314 3234 34 4,500 Preferred No par 20 June 2 3938Sept 8 2618 Dec 5218 Mar

.1. 112 112 112 *114 112 .1,4 1,2 *1,4 1,2 •114 112 50 United Dyewood Corp__ _100 la Apr 22 318Sept 2 34 Dec 312 Apr
*318 334 *318 334 •315 334 3,8 334 *312 378 .312 37 200 United Electric Coal_  No par 211/21.1.11y 8 072 Aug 31 3 Jan 12 Feb

*2114 2l78 321 2138 2034 2112 22 23 22 2212 2212 2414 10,500 United Fruit No par 1014June 2 3238 Aug 22 1712 Dec 6734 Feb

177 18 1778 19 1838 19,8 19 1938 19 1914 19 1912 21,600 United Das Improve No par 914June 2 22 Sept s 1538 Dec 3712 Mar

*9414 9514 *94 9433 9434 9434 9434 9434 95 95 95 9538 800 Preferred  NO par 70 June 2 912 Nov 16 83 Dec 10634 Aug

*12 112 *12 112 *13 112 • 12 112 *12 112 *12 112  United Paperboard 100 11* Aug 8 34 Aug 8 2 Sept 314 Jan

*538 8 •558 8 57 678 57s 57 *558 6,2 •5,8 612 500 United Piece Dye Wka_No par 335June 28 1178Sept If 914 Dec 3134 Feb

.81 85 .81 85 81 81 8012 8012 .77 81 .77 81 140 614% preferred 100 6412June 21 9312 Jan 21 9338 Dec 10812 Mar

.1 114 1 1 .1 138 118 118 78 118 1,8 11s 1.000 United Storee class A__No par 34May 23 3 Jan 28 138 Dec 958 Apr

*42 45 *43 45 45 45 *4512 __ 4712 4712 4712 475* 600 Preferred class A . No par 27 Jan 4 4814 Mar 8 21 Oct 62 Apr

23 23 *21 25 .21 25 .22 25 .23 24 24 24 200 Universal Leaf TobaccoNo par 11 May 31 31 Sept 9 1578 Oct 4112 Apr

.3014 34
4,34 1

•30,4 32
"4 1

*30,4 32
*34 1

.31 32
*34 1

.31 32
"4 1

.31 32
*34 1
  Universal Pictures lat pfd. 100
  Universal Pipe & Rad__No par

23 June 2
12 Apr 7

50 Jan 27
2% Aug 29

24 May
% Out

5712 Aug
4 Feb

1018 1014 10 1014 1018 1034 *1012 11 .1012 11 1012 11 1,500 US Pipe & Foundry 20 714June 2 18188ept 6 10 Dec 3718 Mar

•13 14 14 14 14 14 14 1414 .14 1438 •14 14% 900 lat preferred No par 1112June112 1038 Aug 211 1334 Dec 2014 Mar

•1 12 *1 10 .1 12 .1 12 *1 12 .1 12  US Distill) Corp No par 2 June 9 5 Aug 12 4 Dec 10 Mar

'33 34
.474 9

*38 34
•714 8

*38 34
8 8

*38 34
•814 912
'38 34
.7% 91

*38 34  
814 814 300

U S Express 100
U S Freight No par

14 Jan 16
312May 27

111Sept 7
1534Sept 8

38 Dee
412 1)ec

184 Jan
30% Mar

414 412 412 412 *412 433 434 434 *412 47 .434 8 800 08 & Foreign Secur No par 138June 16 61iSept 3 17 (Irt 1212 Feb

53 53 *53 55 53 53 .52 53 •52 53 52 52 300 Preferred No par 26 June 2 64 Sept 8 40 Dec 90 Feb

.18 18118 18 18% 1812 1858 19 193* 1858 1934 19 1914 2,700 U S Gypsum 20 1012June 2 27 Sept 6 1412 Dec 50 Mar

.15* 2 *134 2 2 2 214 214 214 214 *2 214 600 US Hoff Mach Corp. No par ss Apr 29 6 Sept 6 212 Dec 1232 Apr

2378 2412 234 2578 24,4 2534 2534 2678 26 26% 2538 2678 8,900 U 13 Industrial Alcohol_No par 1314June 2 3614Sept 3 20% Oct 773* Feb
*312 4 3,8 338 3%. 334 4 4 *334 4 .334 4 600 US Leather v to No par 114May 31 7148ePt 8 I% for 1034 Mar

.64 7 .64 7 5634 7 612 7 634 634 714 714 900 Clam A v t 0 NO pa • 314June 13 16 Sept 3 314 Dec 157, Ma,
•4214 54 .5214 54 *4214 54 *43 54 •46 54 *4414 54  Prior preferred v t o 100 4414June 30 70% Sept 8 5714 Dec 8012 July

4 412 412 47 .418 434 434 6i2 5 518 5 5 7,220 U S Realty & Impt____No par 2 June 2 1134Sept 7 512 Dee 311,4 1.eh
418 4% 418 418 418 4,8 414 414 414 414 414 414 1,600 1./ 13 Rubber  No par 114June 2 1014 Aug 30 31j Dec 2038 Mar
*718 gis 4,73 8 712 814 838 812 812 8% 812 812 600 181 preferred 100 318.1iine 10 2034 Aug 30 818 Dec 36% Mar

1312 1358 13% 1338 .131 1414 .1338 1414 *1314 14 1358 138 1,200. U El Smelting Ref & Mln..-50 10 June 2 2234 Aug ii 12% Sept 2534 Nov

*39% 4218 .3914 4218 *41 4218 40 40 3958 393* .40 4218 2001 Preferred 50 31 July 6 457  Aug 11 35 Sept 47 Apr

30 303* 3018 3134 3118 3358 3234 34 3218 33% 3112 3312 154.300 US Steel Corp 100 2138June 28 523* Feb 19 36 Dec 15238 Feb

62% 63 6212 644 6273 66 6514 67 6318 6512 6218 6514 25,400 Preferred 100 5112June 28 113 Feb 19 94 Dec 150 Mar

*5512 60 *5512 60 .5512 60 •5578 597 *57 597 58 58 100 U S Tobacco No par 55 June 2 66 Apr 27 5878 Dec 71% Mar

312 334 312 334 338 333 334 4 334 334 35 334 3,300 Utilities Pow & Lt A No par 112May 25 1038 Jan 14 77 Der 31 Feb

*13 55 12 12 12 12 *12 58 12 12 *12 58 400 Vadsco Sales No par 14 Mar 3 118Sept 8 38 Der 2 Feb

•10 30 *10 30 *10 30 *10 30 *10 30 .10 30  Preferred 100 12 June 1 20 Jan 9 14 May 28 Feb

11 11 11 117s 1118 1214 1214 1234 12 1212 11 8 13 7,300 Vanadium Corp of Am_No par 514May 31 23%Sept 6 11 Dec 7(3% Mar

4 4 .312 4 312 4 *3 4 .212 4 .212 4 50 Van Itaalte Co Inc_ _ No par 214 Apr 4 7 Feb 24 7 Oct 1438 Oct

.28 34 .29 34 .29 34 .29 34 .29 34 .29 34  5% non-cum prof 100 15 July 13 4234Sept 7 22 Oct 60 June

*78 1 .78 1 .% 1 •% 1 1 1 78 78 500 VIrgInia-Carolina ChemNo par %Mar 14 23, Aug 25 12 Oct 3% Feb

*5 6 .4 6 512 512 *4 6 6 5 *5 512 200 6% preferred 10(1 318 Feb 26 11 14 Aug 24 33 Dec 17 Feb

.61 63 *60 61 61 61 611 62 62 62 *6112 62 4001 7% preferred 100 20 Apr 12 (i8-33 Nov18 34 1)ec 7134 Jan

•77 7778 •76 78% *76 78 .76,4 7812 75 7614 7612 77% 190 Virginia El & Pow 36 pfNo par 60 June 9 90 Sept 9 81 Der 109 May

15 1534 15% 15% 16 18 16,8 17 1712 1778 1714 188 670 Vulcan Detinning 100 7' July11 3472 Aug 27 2014 Der 71% Feb

.8 9 8 8 8 8 812 812 812 812 .8 10 800 Waldorf System No par 718MaY 31 10 Jan 2 173* ()et 27% Feb

112 15 112 112 .11  13 *112 134 112 112 *112 134 800 Walwortb Co No par %June 27 438 Aug 30 112 Dec 15 Feb

338 3% .3 5 .3 5 .3 5 .3 5 .3 5 100 Ward liakerke class A_No par 214Ma1 14 1014 Jan 13 614 Apr 2712 Mar

.% 1 I 1 73 78 % 78 1 1 % % 1,400 Clam li No par 34May 7 233 Jati 14 1 12 111, 8% Jan
16 16 .1533 16 16 16 *154 18 .157 20 015 20 200 Preferred 100 12 May 31 4012 mar In 24 Apr 5712 Jan

113 Vs
*6 zits

112 153
*51, 818

112 134
*612 818

158 134
534 534

133 134
614 614

158 13
*6 818

11.481
400

Warner Bros Picture,-No par
CIA 6 cony pre! No nar

12June 2
4 June 2

412Sept 9
20 Feb I

218 Der
812 Dec

2038 Feb
4912 Jan

•118 112 *1 18 112 114 114 *114 112 .1% 133 *118 112 100 Warner Quinlan No par %May 26 2, 1 Aug 30 % Der 73 Feb

3,8 334 334 334 34 4 .4 414 4 4 4 4 1.600 Warren Bros NO par 114May 28 838Rept 8 32 Dm 4632 Feb

.313 9 *312 9 •312 9 5334 9 *4 834 *4 834  Convertible pref___ _No par 2 June 2 17% Jan 14 1214 Dm 4072 Feb

•8 9 •8 9 .8 9 8 8 *8 9 .8 9 100 Warren Fdy Ar Pipe____No par 7127)I ay 13 IC, Sept 9 1314 Dec 32 Feb

•1 114 .1 114 *1 114 *1 114 *1 114 .1 114  Webster Fleenlohr No par %May 4 2 Jan is 14 1)05 6 Feb

•1112 12 1114 1114 1114 1112 12 12 *1158 1214 .1134 1214 400 weeson 011 & Snowdrift No par 818 July I 20 Rept 8 12 Dee 2614 Mar

52 52 •50 5412 *5012 5212 *5114 5212 *51 12 5212 .5112 5212 100 Cony preferredNo yar 4234 July 29 5,0214ept 8 4414 Out 5718 Feb

2614 2714 2614 2812 2712 2934 2834 30.3s 284 30'4 2833 303  27.400 Western Union Telegraph. 100 1238June 29 50 Feb 111 3812 Der 15034 Feb

1212 1212 *1212 13 1212 1212 1212 13 1212 124 1214 1214 2,700 Westingtese Air Brake.NO par 914 Apr 8 1s18 Sent 2 II Der 361R Feb

2418 24 4 2418 2618 2518 27 2812 2814 263* 27'8 Ms 28% 51,200 Westinghouse El & Mfg____50 1558June 29 1312Sept 7 2212 Der 10734 Feb

.7533 7638 .76 7612 *78 7812 .76 7612 .76 7612 •76 7812  1st preferred 50 5212.11me 2 83 Sent I) flo14 Dee 11912 Feb

.5 6 .5 6 *5 8 .5 6 *5 6 .5 6  Weston Eleo Instruml_No par 215 Apr 8 a 0,4 Feb III 6 Dec 28 Feb

*15 1712 .15 1712 .15 1712 •15 1712 .15 1712 .15 1712  Clam A No par 1314 Apr 8 19 Jan 1.1 219 Der 36,4 Jan
.45 48 45 45 3912 4212 433  46 45 45 45 45 110 West Penn Elm clam A_No par 25 May 27 SO Sept I 5012 Der 105% Apr

•5018 5178 50 5018 48 48 4812 4812 .4714 4812 4812 4812 70 Preferred 100 22 June 1 76 Jun 11 55 Der 112 Mar

.4012 41 41 41 417  4I% .42 4431 *4218 4434 *4218 4434 40 6% preferred 100 20 June 2 70 Jan 12 4912 De, 103 Mar

•I08 110 *107 108 108 108 110 11038 109 109 10912 10012 100 west Penn Power pref 100 80 June 10 III Oct if) 6314 Der 120 Feb

.9214 97 *9214 97 .96 97 97 97 996 97 .98 97 50 6% preferred 100 6612June 10 101 114 IMar 28 88 Der 1 1313 July

.4 6 *4 518 *312 518 .4 8 .4 6 4 4 200 West Dairy Prod el A_ No par 312 Vov 10 1612 Mar 3 814 Der 4412 Feb

•114 112 114 1,4 114 1,4 I% 1% *114 112 114 11 4 700 Clans fl V to No par 1 June 1 438 Mar 4 Ds Dee 12% Mar

*614 7 7 7 7 7 614 7 *612 7 634 634 900 Westvaco Chlorine ProdNo par 3 June I 12% Mar 9 73, 15er 411 Mar

.814 12 *814 12 .814 12 *814 10 .814 12 .84 12  Wheeling Steel Corp___No par 5 June 15 15 Sept 8 9 11)Pr 204 July
•1913 24 .1912 24 *1912 24 .1912 24 *1912 24 *1912 24  White Motor 50 678.1une 2 271,8ept 14 7% Out 2614 Jen

Certificates of deposit 193 Nov 4 24 Oct 5
•1314 154 *14 1514 *14 1514 *1312 1538 3144 1514 *14 15  White Rock Mln Spr ctf No par 11 July 7 2812 Mar 7 20 Dec 4234 Mar

534 78 h 34 78 75 *12 341 12 12 58 581 800 White Sewing Mach ine_No par 14 Apr 8 2% Aug 26 74 Dee 5 Apr

•1 114 •1 114 .1 114 •I 114 114 114 .1 1,2 100 Cony preferred No par 34 Apr 8 2348eot 6 1 Dee 1034 Apr

358 334 338 37 3% 37 35* 37 338 37 33 378 2,900 WIle02 Oil& Gas 5 234May 4 814 Aug 12 234 Der 033 3.1ar
•1612 19 *1612 19 *1612 19 *1612 18 *1612 18 1012 1612 200 Wilcox-Rich CI A conv_No par 1312-lune 2 20% Mar 17 1714 Doe 30 Mar

214 233 214 21/8 238 25* 23 258 214 212 218 238 9.700 Willy,-Overland (The) 5 %May 26 372Sept (4 134 Oct 8 Mar

•1512 19 *1512 19 .1512 19 •1512 19 .1512 19 .1512 Ill  Cony preferred 100 6 Jane 7 25 Jan 26 14% Out 561, May
*78 1 *78 1 075 1 •78 1 •7, 1 78 78 800 Wilson h Co Ina No par %June 2 134 Mar 14 58 ()et 4 Feb

4.37g 4 37g 37 *334 378 334 334 3% 37 37 37 800 Clam A No par 15*MaY 31 472Sept I 18 Oct 1034 Feb

•18 19 1814 MI *1814 19 *18 19 .18 19 .18 19 100 Preferred 100 11 June 2 31 Mar II) 15 Oct 5134 Jan

3314 34 33% 343 34 3538 35 3578 3434 3512 35% 3633 31,300 Woolworth (F W) Co 10 22 June 2 4558 Mar 8 35 Der 7233 Aug

13,8 1338 13 1338 1314 1414 1414 143 *14 143 1414 143* 1,300 Worthington P & M 100 5 May 31 24 Sept 8 1514 Der LOA% Feb

•1812 24 *1914 2312 *ID 22 .1984 22 *19 22 22 22 200 Preferred A 100 1412June 2 41 Jan 15 3814 Dm 95 Mar

.18 30
*6 1112

22 22
.6 1112

.18 30
*6 1112

2112 2112 .18 22 *18 22
*614 1112 *814 1112 5614 1112  

200 Preferred B 100
Wright AeronautIcal-No par

12 May 27
37 Apr 8

31 Sept 3
18128ept 8

23 Dee
7% flee

8358 Mar
27 Pet,

•34t4 3412
*852 1012

3414 3434
.9 1012

*3414 36
914 914

3438 3438
.9 1012

•3414 36 .3414 36
*918 1012 .918 1012

500
200

Wrigley (wm1 Jr (DeD_No par
Yale & Towne Mfg Co 2.5

25%.1une 1
612July 5

57 Jan 1M
15 Sept 23

46 Dec
814 Doe

80% Mar
30 Jan

338 312
*26,4 30

558 538
97, 978
*34 1

314 33
.28 40
5 5

1038 1014
7g 78

314 314
.25 40
.5 7
1034 II
*34 1

3'2 37
.25 40
*8 7
II 1138
"4 1

312 338
.25 29
6 63*
11 11
34 31

33 312
.25 29  
.638 7
11 111
"4 1

3,800 Yellow Truck & Coach al B_ 10
Preferred 100

500 Young Spring & Wire_ _No par
2,200 Youngstown Sheet & T_No par
200 Zenith Radio Corp. ___No par

138.1une 1
12 May 17
3 June 2
4 May 25
%May 17

734 Sept 6
401814evt 8
1172Sept 9
2712Sent 6
2 Jan 22

3 Dee
1518 Deo
6 Der
12 Der

34 pee

1512 Mar

76 Mar
29 Feb
78 Feb
514 Feb
14 June

4 418 4 418 418 418 414 412 4 4,8 4% 414 4,900
1 
Zonite Products Corp 1 4 Dec 3 978 Mar 8 634 Dec

• Bud slot .i...hea f ,r1,11, ,1 i i ,IC. -IN I 11. ,I k, / I IliVi,i01111 • I X -rilVITS f I A-V,1MiTITS
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 4009
On Jan, 1 1909 the Exchange method of Fuming bonds was changed and prices are now "and interest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 9.
ti
....a,

Price
Pridag 
Dec. 9.

Week's
Range or
Last Sale.

43. ,...
wn. 4
Ofi,Z

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 9.

.0n t
'-• a,

Price
Friday
Dec. 9.

Week's
Range or
Last Sale.

4
%1
az

Range
Since
Jan 1.

U. S. G ment.
First Liberty Loan-
3 h % of 1932-47 
Cony 4% of 1932-47 
Cony 434 % of 1932-47 
26 cony 4h % of 1932-47 

Fourth Liberty Loan-
434% of 1933-38 

Treasury 4518 1947-1952
Treasury 45 1944-1954

362e 1948-1956
Treasury 3345 1943-1947
Treasury 3s, _Sept 15 1951-1955
Treasury 3668 June 15 1940-1943
Treasury 3 he_Mar 15 1941-1943
Treasury 3345_June 15 1946-1949

State & City-See note below.

Foreign Govt. &Municipals.
Agile Mtge Bank 8 1 Os 1947
sinking fund 88 A_ _Apr 161948

Akershus (Dept) ext 58 1963
A11110QUia (Dept) coil 7e A 1945
External s t 78 ser B 1945
External s 1 78 ser C 1945.3
External s f 7s ser D 1945.3
External 8 t 78 1st ser 1957
External see n f 75 2d 8er-1957
External sec 8 1 7s 3d ser_ _1957

Antwerp (City) external 5s_ _1958
Argentine Govt Pub Wks 85_1960
Argentine Nation (Govt of)-
Sink funds 6s of „lune 1925-1959
EMI 8 f 8s of Oct 1925_ __ _1959
External a t 88 series A . _ _ _1957
External 68 series B_ _Dec 1958
Esti a f 6s of May 1926 1960
External *1 (is (State Ry)_1960
Esti 68 Sanitary Works. -1961
Egli (is pub wks May 192-7 1961
Public Works esti 5 he_ -.1962

Argentine Treasury 55 £_....1945
Australia 30-yr be_ _ _July15 1955
External is of 1927__Sept 1957
External g 4348 of 1928-1956

Austrian (Govt) s 1 78 1943
Internal 5 f 75 1957

8Bavaria (Free State) 6%_ 1945
Belgium 25-yr esti Ohs 1949

External s 16s 1955.3
External 30-year. t 7s _1955
Stabilization loan 75 1956

Bergen (Norway)-
Est) sink funds 58__Oct 161949
External sinking fund 5s 1960

Berlin (Germany) 31 6 H13.. MD
Externals I 6s_ _June 15 1958

Bogota (City) exti St 8s 1945
Bolivia (Republic of) extl 85_1947
External secured 76 (flat) _1958
External s f 7s (flat) 1969

Bordeaux (City of) 15-yr 65_1934
Brazil (II Sot) external 88_1941
External et 6 he of 1926-.1957
External st 6 he of 1927-1957
7e (Central RY) 195

Bremen (State of) exti 7.__.1935
Brisbane (CRY) II f 511 195

Sinking fund gold 58 1958
20-year s 1 Os 19511.3

Budapest (City) extl e 1 Os..I9O2
Buenos Aires (City) 85482 B 1955.3
External a 1 fis ger C-2__ - .1960
External s f es ser C-3 1960

Buenos Aires (Prey) extl 68_198
Externals f 8 he-  1961

Bulgaria (Kingdom) 8 f 719_198
Stabil'n s t 7 %e__Nov 15 196

CaldasDeptof (Colombia) 7;0'46
Canada (Dom'n ot) 30-yr 46-1960
58 1952
4%s 1936

Carlsbad (City) s f 88 1954
Cauca Val (Dept) Colom 7348 '46
Central Agrio Bank (Germany)-
Farm Loan 8178_1-Sept 15 1950
Farm Loans f 88...July 15 1960
Farm Loans t 68_ _Oct 161900
Farm Loan 88 eer A Apr 16 1938

Chile (Rep)-Ext1 of 75_ _ _1942
External sinking fund 65-1960
Ext sinking fund 8s__Feb 1961
Ry ref ext s f 66 Jan 1981
Ext sink fund 68 Sept 1961
External sinking fund 68__1962
External sinking fund 6s__1963

Chile Mtge Bk 634s June 30 1957
8 f 63(801 1926_June 30 1961
Guar 8 f 66 Apr 30 1961
Guar e t 138 1962

Chilean Cons Munk+ 75 1960
Chinese (Ilukuang fly) 58_1961
Christiania (Oslo) 20-yr of till '54

Cologne (City) Germany 81461950
Colombia (Rep) (is Jan 1961
Ext s t Os of 1928 Oct 1961

Colombia Mtge Dank 63-is of 1947
Sinking fund 7501 1926_ _1946
Sinking fund 75 of 1927-1947

Copenhagen (City) 58 1952
25-year g 434* 1953

Cordoba (City) extlet 7s 1957
External s t 712.

- 
__Nov 16 1937

Cordoba (Prov) Argentina 7s 1942
Costa Rica (Republic)-
76 Nov 1 1932 coupon on_1951
gs May 1 1936 coupon on_1951

Cuba (Republic) Ss of 1904_1944
External 56 011914 eer A  1949
External loan 4340 1949
6999196 fund 610 Jan 15 1953
Public wk* 59.25 June 30 1945

condinamarca (Dept) Colombia
External s 1 834s 1959

Czechoslovakia (Rep of) 88 l951
Sinking fund lis Mr B 1952

Denmark 20-year extl 68 1942
External gold 5345 1965
External g 4138--ADT 15 1962

Deutsche Bk Am part et! 65_1932
Stamped 

J
J D
J D
1 D

A 0
A 0
J D
M S
J C
M S
J D
M 5101";,
J D

F A
A 0
M Is.
J J
J J

J
J

A 0
A o
A 0
J D
A 0

.1 I
A o
M S
J D
M N
M S
F A
M N
F A
M 5
J J
M 5
M N
J D
.! 2

F A
M S

J
J D
M N

A 0
M S
A 0
.1 D
A 0
M N
J J
M S
M N
.1 D
A 0
A 0
J D
M S
M 8
F A

ID
J D

J
A 0
A 0
M 23
F A
1 .1
MN

J J
A 0
MN
F A
.1 J
A 0

M S
J J
A 0
A 0
MN
A 0
F A
1 J
M 5
34 S
M N
J D
J D
A 0
M N
M S
1 D
M S

M 8
J J
A 0
A 0
M N
F A
J D
M N
F A
MN
J 1

M N
____
M 8
F A
F A
J J
.1 D

M N
A 0
A 0
J J
F A
A 0
M S

Bid Ask

2111 Sale
101 1021n
102131 Sale
101532 ----

10314n Sale
108"sr Sale
104,1n Sale
102n Sale102",,Treasury
1011n Sale
961 n Sale
10115n Sale

Sale
97.7; Sale

28 32
28 32
6518 67
7 Sale
7 Sale
7 Sale
7 Sale
614 Sale
61/4 Sale
614 Sale
7412 Sale
46% Sale

47 Sale
484 Sale
4534 Sale
4638 Sale
48 Sale
4618 Sale
46 Sale
47 Sale
4238 Sale
46 55
714 Sale
72 Sale
6814 Sale
91 Sale
5012 sale

4372 sale
100 Sale
92 Sale
10312 Sale
10212 Sale

65 7512
70 75
43 Sale
37 38%
17 1738
512 614
414 Sale
412 Sale

10438 10434
1814 Sale

a1438 Sale
15 Sale
14 Sale

061 Sale
65 Sale
6434 Sale
71 Sale
23 Sale
3712 39'2
348 38
35 Sale
2034 Sale
21 Sale
15 17
2312 2534

1134 12
8118 Sale
9878 Sale
98 Sale
85 88
9 Sale

57 5738
49 Sale
49 Sale
5714 Sale
6 Sale
578 Sale
512 57
558 Sale
fola 658
512 7
512 Sale
10 Sale
1312 1334
87 Sale
83g 9
418 Sale
16% Sale
____ 8136

4118 4234
2834 2978
2912 Sale
25 Sale
25 Sale
25 sale
70 Sale
6414 67
12 Sale
2814 2914
2412 Sale

2438 2712
18 19

089 Sale
92 94
7338 75
77% Sale
4158 Sale

778 Sale
93 Sale
91 9334
8718 87%
84% Sale
7258 Sale
 ____

83 Sale

Low High

101518 1021n
1001,4 1011n
1021n 102531
101"31A118.32

1031481032583
107553,108"81
10350311043483
1021n 102,,s,
10015.1 1011n
9533;  96"n
1011n 10111n
101582 101"ss
97138, 98

28 2012
2714 28
65 67
7 714
7 714
7 7%
7 718
614 7
614 718
614 7

a7318 75
46 47

458 48
4512 47%
4514 4758
46 49
4512 4814
4512 47%
453 473
4512 4784
41 43
51 Dec'32
69 72'8
69 72'8
6412 68'4
8812 r92'2
4912 5012

49 5018
9812 101
9012 92
102 10312
10114 10212

78 Nov'30
72 Dec'32
4134 43
3714 39
1612 17
512 6
412 5
358 5

10418 1044
18 1812
1414 15
1438 1514
14 148
61 6212
61 65
63 6434
6834 71
23 2514
3715 375
38 Nov'32
343, 35
204 22
21 2134
17 18
2312 2412

1138 1212
79 8114

a9738 99
964 9812
86 86
9 912

5618 5714
47 4914
47 4914
55 57%
6 7
512 614
512 614
55 612
6 614
555 55
512 6
97 1018
1112 1312
812 912
93 1012
4% 412
16 17
84 Nov.32

4024 424
2834 2912
2834 2934
197s 25
197 25
2038 25
6918 70
6334 65
11 13
30 31
2412 2712

243 2438
18 18
89 89
91 Nov'32
a72 73
7712 784
3953 4158

778 81/4
92 9512
92 9384
a86 88
841s 85
7114 7314
85 Nov'32
804 83

No.

292
3

210
----

319
132
691
489
109
2563
67
108
2016

4
3
10
29
33
11
11
3
14
5
30
13

73
33
80
41
52
58
70
39
59

498
196
118
53
77

28
176
393
86
213

_-__
_2_ _
17
25
4
31
46
84
42
13
67
20
19
43
23
25
33
60
23

____
5
48
22
6
4

20
184
76
69
1
4

55
123
216
92
31
60
64

7
5
6
64
18
83
42
14
5

____

26
49
40
27
48
20
11
18
24
23
11

3
6
2

____
4
43
212

10
11
2
95
36
61
_
36

Low High

941311021n
965221025n
9755.110214n
100111101183

98311032431
981%110815n
94 10423.
8915'21021n ,
8725311015n
82In 9815n

872444,101 "31
881821015n
83 9915s.

2014 41
2212 41
4978 74
3 1612
3 1578
324 15
234 15
4 1312
41 144
4 15

a84 09018
3418 81

35 6712
34% 67
3458 68
3414 67
341 67
341s 88
341 6712
34% 67
3052 5934
41 41 67
4612 884
4612 8914
41 8214
6238 98
2() 55

22 5214
83 102
80 10012
9134 107
914 106

55 80
48 76
158k 44
15 40%
614 a22
314 10
2% 92
2 812
9884 10514
16 3118
1312 r251
14 2538
1216 25
28 6212
3318 78
32 7878
37 857s
1112 30%
33 5812
31 53
28 55
2034 3714
21 37
10 34

01413 4112

8 22
71 921/4
87 10214
86 1001
61 90
5% 1912

a2518 6128
2114 54

112118 54
23 58
413 19
3% 15
3 1434
3% 15
4 1514
38s 1412
362 1412
4 20
8% r32
4 1512
3 1534
212 13
7 17
83 8812

16 44
1378 40
1312 40
17 30
17 30
17311 3072
5512 84
46 77
8% 34
15 48
20 42

2433 r45
18 2712
78% r96
83 9212
52 82
66 8218
33 48

35 17
873s 10118
70 10012
a6634 96
59 95
047% 8112
57 9212
757s 88

Dominican Rep Cust Ad She '42
2d series s f She 1942
lst ser 534* of 1928 1940
2d series sink fund 5 he- -1940

Dresden (City) external 7s-1945
Dutch East Indies Intl 6s 1947
40-year external 65 1962
30-year ext 5 ms____mar 1953
30-year extl 5%s_ _Noy 1953

El Salvador (Republic) 85 A.1948
Certificates of deposit 

Estonia (Republic of) 78____1967
Finland (Republic) cal 68_1945

External sinking fund 78_ _1950
External sink fund 650_1956
External sink fund 534s,_1958

Finnish Mun Loan 6 his A__1954
External 6345 series II_ _ _ _1954

Frankfort (City of) 3 f 6348_. 1953
French Republic exti 73.48 1941

External 78 of 1924 1949

German Government Intertia-
Mona' 35-yr 534s of 1930,1965

German Republic exti 7s_ __ _1949
German Prov & Communal Lilts
(Cons Agric Loan) Ohs A-1958

Graz (Municipality) 822 1954
Gt Brit & Ire (U K of) 5 he_ _1937

Registered 
t4% fund loan £ opt 1960_1990
t5% War Loan £ opt 1929_1947

Greater Prague (City) 734s.1952
Greek Governments f ser 78_1964

Sinking fund sec 86 1968
Haiti (Republic) 6 f (is 1952
Hamburg (State) 68 1946
Heidelberg (German) ext17 he '50
Heleingfors (City) ext 8 hs_ _1960
Hungarian Munic Loan 7 hs 1945
Externals 1 7e__ _Sept 1 1946

Hungarian Land M-Inet 7348 '61
Sinking fund 7348 ser B 1961

Hungary (hingd of) 81 7 he-1944
Mall Free Suite mai g f 32_ 060
Italy (Kingdom of) extl 76-1951
Italian Cred Consortium 713 A '37

External sec a t 78 ser B- - -1947
Italian Public Utility extl 78_1952
Japanese Govt 30-yr 816%6_1954
EMI sinking fund 53.46_1985

Jugoslavia (State Mtge Bank)-
Secured st g 78 1957

Leipzig (Germany) a f 7s  _1947
Lower Austria (Prov) 7548_1950•;,1,
LY0118 (City of) 15-year 86_1934
Marseilles (City of) 15_yr 66_1934
Medellin (Colombia) 8 he_ _ _1954
Mexican Irrig Asstng 4 he_ _1943
Mexico (US) extl 5s of 1899 £ '45

Assenting 53 of 1899 1945
Assenting 58 large 
Assenting 48 of 1904 
Assenting 48 of 1910 
Assenting 48 of 1910 large 
Assenting 46 of 1910 small__ _ _
Treats 8s of '13 assent (large) '33
Small;-,

Milan (city, Italy) extl Ohs 1952
Minas Geraes (State) Brazil-
External a t 81213 1958
EMI sec 63.4. series A 1959

Montevideo (City of) 713_ _ _1952
External s f th series A- - -1959

New So Wales (State) eat' 58 1957
External s t be Apr 1958

Norway 20-year ext 138 1943
20-year external 68 1944
39-year external 613 1952
40-year s f 534* 1965
External if 5s___Mar 15 1963
Municipal Bank exit 815s-1967
Municipal Bank extl s f 58,1970'S

Nuremburg (City) eat' 66_1952F
Oriental Devel guar 85 1953
Ex21 deb 634s*3s 1958

Oslo (City) 30-year ef6s 1955 

Panama (Rep) extl 5 he- -1953
EMI s 1 55 ger A_May -1-5 1983

Pernambuco (State of) MI 78 '47
Peru (Rep of) external 7e 1959
Nat Loan eat' ,f (is lat ear 1960
Nat loan exti of 65 2d ser-1961

Poland (Rep of) gold 68- -1940
Stabilization loans f 75-1947
External sink fund g 8s-1950

Porto Alegre (City of) 8s _..1901
Extl guar sink fund 7 )48_1988

Prussia (Free State) ext1 ()%s 51
External s 16s 1952

Queensland (State) extl 5 f 781941
25-year external (Is 1947

Rhine-Math-Danube 713 A-1950
Rio Grande do Sul extl 8 f 88_1946

External sinking fund 68.._1988
External s f 731 of 1928_ _  1966
External el 78 munic loan_1967

Rio de Janeiro 25-year if 88_1948
External 31 6 jis 1953

Rome (City) en! 634. 1952
Rotterdam (City) am) 68_1964
Roumania (Monopolies) 7e....1959
Saarbruecken (City) 85 1953
Sao Paulo (City) e 1 86--Mar 1952

External 61 6 Ms of 1927 1957
San Paulo (State) extl a f 85_1936

External sec s f 88 1950
External if 73 Water L'n_1956
Externals! fle 1988
Secured If 7e 1940

Santa Fe (Prov Arg Rep) 7e-1942
Saxon Pub Wks (Germany) 78'45
Gen ref guar 8 he 1951

Saxon State Mtge Bast 75.._1945'S
Sinking fund g 6 tie_ _Dec 1948

Serb. Croats dr Slovenes 86_1962
External sec 78 set B 1982

Silesia (Prov of) extl 76 1958
Silesian Landowners Assn 63_1947
301880DR (City of) ext165 1938
Styria (Prov) external 73_1946
Sweden external loan 5346_1954
Switzerland Govt exti 5345 1946

M Ei
M S
A 0
A 0
MN
J J
M S
M 5
M N
J J
J .1
J .1
M S
M S
M 5
F A
A 0
A 0
M N
J D
J 0

. _.
" 'J.
A '

i D
M N
F A
F A
M. Lsi
" "
MN
MN
F A
A 0
A 0
J J
A 0
J J
i i
MN
M N
F A
MN
J 0
_M B
m , S
" J
F A
MN

A 0
F A

13
"3. N
M N
ti, 0
_A' 
' 

N.
1.4
---
---
----
-----------314
----
-1--;
' "

1- 0

M S
M S
3 D
M_ N
r_ A
A 0
F A
. Al'. 
0"; __

" 1-7
M 8
3 13
 D
A

M_ 8
_ N
5" N

3 0
M N

M„ 8
*3 S
J. 12
a u
A 0
A 0
J, i
", 0
_' _ 
*
J

*3
A 0
A 0
F A
M S
A, ___0
_ .." 5-5_
*I_ _A
.3 "
A 0
F A
A 0
M N
F A
, J
MN
MN
3 3
i J
M S
J 3
A 0
M S
F A
MN

13
J 0
M N
M N
.1 D
F A
MN
F A
MN
A 0

Bid Ask
45 50
--------50 
3212 36
3212 40
53 5412
10014 Sale
10014 Sale
998 Sale
991/4 10014
40 60
____ 60
37 Sale
60 63
6312 64
58 5934
54 5512
____ 58
____ 58
34 Sale
12575 Sale
11938 Sale

1p_
a's Sale
708 Sale

38% Sale
4612 Sale
10412 Sale
____
69 -6-9-7-8
-- r- ---
88 Sale
- -- - 2912
19 Sale
74 Sale
3934 4312
51 55
47% Sale
13 Sale
18% 20
25 Sale
21 35
3634 Sale
7118 75
99 Sale
9514 971
9112 93
8512 Sale
6038 Sale
4912 Bale

17 21
498 50
4834 ____
10412 Sale
10438 1044
8 Sale
25e 5%

 1218 14
212 418

---- 
--- 

-
2 938

11 3
---- ----
--------
-- - - - - --
8134 Sale

12 Sale
12 15
16 2012
141g 15
6914 Sale
6914 Sale
8312 Sale
8312 Sale
8238 Sale
7918 Sale
7234 75
72 7334
7214 Sale
3813 397e
42,g 46
4018 4112
82 Sale

100 Sale
48 4812
6 Sale
614 Sale
434 Sale
434 Sale
55 Sale
53 Sale
5718 Sale
10 Sale
818 94

 4634 Sale
4458 46
88 9312
79 86
5814 Sale
1114 Sale
918 Sale
9% Sale
81g 10
9 972
ne Sale

8414 Sale
997  Sale
3212 Sale
66 Sale
12 14
9 Sale
20 27

a1612 Sale
818 97
8 978
51 Sale
17 18
58 Sale
4812 Sale
6012 68
5458 _-_-
1912 Sale
18 Sale
4052 Sale
3914 4014
10614 _ -
44 Bale
9434 Sale
105 Sale

Low High
45 451s
  Feb'32
35 3612
36 36
5318 54
100 10014
100 10014
9914 100
100% Nov'32
60 60
60 Sept'32
3512 38
63 6314
6312 6334
5712 5978
53 5434
58 62
5814 Dec'32
32 3514
124 126

1193, 120

4858 51
6912 7158

3814 39
4614 4612
103 10518
10234 Dec'32

1a59 4 Dec'32
6312 Nov'32
88 88
3014 Dec'32
19 1934
73 74
418 42
50 Dec'32
47 49
13 1458
1612 17
25 25
2612 2612
364 38
7112 7112
9814 99
9612 964
09012 9212
8512 88
a5834 608
4838 4912

20 20
4914 49%
46 4812
10418 10434
10414 10424
8 9
3 Nov'32
26 Apr'30
314 314
112 May'32
212 212
  Dec'32
312 Nov'32
212 318
312 312
3 Dec'32
8034 r8212

12 1334
13 14
167 1878
14 Dec'32
6614 69%
6612 8914
81% 8312
8012 8312
80 84
784 803s
618 7414
78 Nov'32
7214 7214
3812 3812
41 46%
411g 4212
80 83

9934 100
47 4812
9 618
6% 712
434 558
434 5
54 5578
52 5314
5718 5812
814 10
8 8
43 47
42 46
87 • 90
747 80
5814 5814
9 1114
8% 914
812 918
8 Dec'32
85 934
7 734
8234 8414
997 100
3212 3314
6434 66
1212 1212
9 9
20 20
15% 17
834 914
8 812
5012 5112
17 17
5512 57
4714 49
82 6212
55 58
1812 1934
17 1878
40 4112
3914 3914
10534 106
43 44
94 955
10414 105

No.
2

---,
16
6
11
13
86
21

-- --
6

-___
21
5
3
14
15
5

- - - -
35
162
67

617
232

111
14
548
---

----
____
6

----
4
16
37

____
27
43
39
1
1

49
10
174
3
21
53
209
35

20
7
18
20
27
6

____
- ---

1
____
5

____
____
10
40

____
82

14
13
26

____
67
57
13
38
18
7
61

-___
9
5
36
11
41

9
11
38
27
43
21
21
117
151
7
1

110
105
21
27
3
15
31
6

____
10
50
44
27
40
4
1
2
5
16
28
14
52
3
40
33
2
23
34
86
71
16
23
16
59
24

Low High
3618 r62
51) 50
30 51
2851 54
2434 70
7912 101
7514 101
7412 10012
75 10058
20 85
40 r60
3212 3434
41 7314
42 74,4
4018 73
3518 68
401s 67
40 6672
1418 39
11058 126

010872 120

24 54
04134 7312

14 45
280* 60

a8(02 106%
100 10414

ta56 tan%
ta8534ta7734
70 9934
17 6312
12 48
52 84
1614 4538
20 51
34 a6814
1018 2512
958 26
17 r40
14114 35
1812 55

069 81
a82 99
8014 100
7012 94,2
55 90
5212 84
4318 7314

1734 4313
1612 55
32 50
9834 10576
9834r10514
7 1812
218 314

- -, - - _- -
2 '4
112 5
114 5
2% 47e
2 5
Its 5
255 478
212 5
57% 87

8 1612
812 17
814 28,4
814 25
3012 88
2976 875
70 90
7118 895
70 90
6418 8514
63% 847k
59% 80
6434 8018
15 411*
36% 72
35 6814
60 90

85 100
45 721a
3 97s
33 IA
3 10
212 912
44 604
39% 5812
43% 65
8 16
513 1113
17 50
1512 497k
Ms 101
47 95%
24 581s
8 21
412 r13
5 1413
5 13
7 18
5 14
82 91
84500113
2834 58
89 6612
7 23
6 rI7
20 50
8 25
84 18
7 17
4512 65
1638 4512
181± nu
13 55
25 7112
2112 5914
13 50
Is 47
251s 47
13,2 41
97 107
22 44

75 3733
101 r10538

r Cash sale. a Deferred delivery. t At the exchange rate of 34.8665 to the E Sterling.
NOTE.-State and City Securities,,-8ales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in

such securities being almost entirely at private sale over the counter. The Stock Exchange record hence Is imperfect and misleading, and accordingly we omit lt here.
Bid and Asked quotations, however, by active dealers in these securitles will be found on a subsequent Page under the general head of ''Quotations 101 Unlined Securities."
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 9.

EE
ti
"a.

Prim
l'idail
Dec. 9.

Week's
Range or
Last Sale

4
g
co

Range
Since
Jan. 1.

BONDS
N. Y, STOCK EXCHANGE

Week Ended Dee. 9.
11
•-•.37

Price
Pridag
Dec. 9.

Week's
Range or
Last Sale.

4
g 3
se s53

1
Range
Since
Jan• 1.

Foreign Govt. A Municipals.
Sydney (City) s f 534s 1955
Taiwan Elec Pow 0 1 5%3_1971
Tokyo City 521 loan of 1912_1952

External at 5343 guar.__. 1961
Tolima (Dept of) WI 78 1947
Trondhjem (City) let 5%5_1957
Upper Austria (Prov) 73_  1945
External 3 f 6 %s_June 15 1957

Uruguay (Republic) ext1 88 1946
External s f 65 1960
External 316s May 11984

Venetia]) Prov Mtge Bank 75 '52
Vienna (City of) Pit' 5 f Is.... 1952
Warsaw (City) external 76-. 1958
Yokohama (City) ext1 68. .1961

Railroad
Ala Gt Sou let cons A 53____1943

let cons 48 ser B 19433
Alb & Snag 1st guar 3343_1946
Alleg & West 1st g gu 48 1998
Alit% Val gen guar g 48 1942
Ann Arbor 1st g 4s____July 1995
A tch Top & S Fe-Gen g 43_1995

Registered 
Adjustment gold 45__July 1995
Stamped July 1995

Registered 
Cony gold 45 of 1909____1955
Cony 45 of 1905 1955
Cony g 45 issue of 19l0.._1960
Cony deb 4345 1948.3
Rocky Mtn Div let 48_1965
Trans-Con Short L let 43_1958
Cal-Aria let & ref 4%s A_1962

30 Knox!) & Nor 1st g 55_1946
A tl & Chad A L 1st 4348 A 1944

1st 30-year 55 series 13 1944
Atlantic City 1st cons 45._ _1951
AU Coast Line 1st CODS 48 July '62
General unified 4343 A_  1964
L & N coil gold 4s____Oct 1952

Atl et Dan 1st g 4e 1948
2d4s_ 1948.3

All & Yad 181 guar 45 1949
Austin & N W let au g 58_1941

Bait & Ohio let g 45July 1948
Registered July 1948

20-year cony 4%. 1933
Refund & gen 58 series A_1995
let gold 63 July 1948
Ref & gen 65 series C____1595
FL E & W Pa Sys ref 43__1941
Southw Div let 5s 19503
Tol & Cln Div let ref 45 A_1959
Ref & gen S. series D 2000
Cony 4348 1960

Bangor & Aroostook lst 53_1943
Con ref 4s 1951

Battle Crk & Slur let KU 35_1989
Beech Creek 1st gu g 45-1936
2d guar g 55 19363

Beecb Crk ext 15t g 330_1951
Belvidere Del cons gu 345_1943
Big Bandy 18148 guar 1944
Boston & Maine let as A C 1967

1st 181 to series II 1955
let g 4333 serJJ  1981

Boaton & NY Air Line 13148 1956
Bruns & West 182 KU il 4...1938J
Butt Roch & Pitts gen g 63_1937
Como! 4%e 1967

Burl C R & Nor 1st & 3°11133_1934

Canada Sou eons gu 58 A...1902
Canadian Nat 434s Sept 16 1954
30-year gold 4332) 1957
Gold 4345 1968
Guaranteed g 5s---July 1989.3
Guaranteed a 63-- Oct 1969
Guaranteed g 53 1970
Guar gold 4343-June 16 1955
Guar g 4%3 1968
Guar g 4345 Sept 1951

Canadian North deb if 73-194G
25-years t deb 648 19101
10-yr gold 4148-Feb 15 1936

Canadian Pac Ry 4-% deb stock
Coll tr 4%s 1949
65 eQuiP tr cite 1944
Coll tr g Is Dec 1 1954
Collateral trust 4%5 19611

Car Cent Irt cons g 43__ _1949
Caro Clinch & 0 let 30-yr to 1938.3

1st & cons g (is set A _Deo 16 '52
Cart & Ad let au g 45 1981
Cent Branch U P 1st g 44_1948
Central of Ga let g 58. Nov 1945
Consol gold 58 1945
Ref de gen 5335 series B 1959
Ref & gen 6. series C__ _1959
Chott 131V pur money g 43_1951
3.18c & Nor Ills let g 55 1946
81Id Ga & AU Dly put m 54 '47
Mobile Div 1st g 53 1941;

Cent New Eng 1st gu 45___ _1961
Cent BRA Begot Ga coil 51_1937
Central of N J gen g ai es _1987

Registered 1987
General 45 1987

Cent Pm 1st ref go g 43_1949
Registered 

Through Short L. 1st gu 43_1954
Guaranteed g 53 1960

Charleston & Sav'h let 73_1936
Chas & Ohio 1st oir g 5s 1939

R Registered 1989
General gold 4%e 1992

Registered 
Ref & imp% 4348 1993
Ref & hurt 4345 ger 

B_- 
_1995

Craig Valley lot bs__May 1940.3
Potts Creek Branch let 43.1946
R & A Div 1st con g 4s 1989
2d consol gold 4s 1981)

Warm Spring V let g 541_1941
Utile & Alton RR ref g 33-1949
Railway first lien 3345._1950

Chic Burl it Q-Ill Div 3345_1949
Registered .

Minot/ Division 45 1949
General 43 1968
lit a ref 4348 ter B 1977
l ref 53 iler A 1971it it

Chicago it East Ill lot 65_1934
c & E III Ry (silt so) ate 58_1951
Chicago & Elie lit gold M. 1982 AI

F A
J .1
M 5
A 0
M N
MN
1 D
J D
F A
MN
MN
A 0
M N
F A
J D

J D
D

A 0
A 0
M S
Q J
A 0
A 0
Nov
MN
MN
I D
J D
J D
D

J J
J J
M 8
J D
J J
J 1
J J
M 23
J D
MN
J -1

.1
A 0
J J

A 0
Q J
M S
J D
A 0
J D
MN

.3
J J
M S
F A
1 J
j .1
J D
J J

J
A 0
J J
J D
M 5
M N
A 0
F A

.1
hi 5
MN
A 0

A 0
181 5
J J
J D

I
A 0
F A
J D
F A
M 5
J D

.3 101
J J

hi 5.
J J
J 0
J .1
I .1
D

J D
J D
.1 D
F A
M N
A 0
A 0
J D
.0 .1
I J
J J

J J
M N
J .1
Q 71
I .1
F A
F A
A 0
F A
-I .1
M N
RI N
M 23
ai s
A 0
j J

.1
1 I
J J
1 J
M 23
A 0
J .1
J .1
J I
J .1
M 24
F A
F A
A 0
M N
N

Bid Ask
6512 Sale
4124 Sale
29 35
4114 Sale
8 834
63 Sale
501/4 ----
37 Sale
35 387
28 Sale
28 Sale
951/4 Sale
5534 Sale
38 Sale
47 Sale

--------105
- . 8334
7912 Sale
36

-_-_ -91
38 3912
9214 Sale
--------8618 
8112 90
82 Sale
--------80 

 ---- 81
77 7812
--------80 

 90 91
81 8212
93 Sale
92 Sale
8818-_ _
64 90
70 75

-7-- 75
7212 Sale
55 60
46 Sale
1514 2214

-,-- 16
2413 35
70 9212

755  Sale
-7,- 76
931/4 Sale
39 Sale
8038 8112
42 Sale
84 Sale
621/4 6434
55 Sale
3712 Sale
2814 Sale
90 9112
7012 76
---- 56
45 88
--------100
73 83
80 ____
8114 __
63 Sale
62 6312
021/4 Sale
5114 6112
84 92
89 Sale
38 Sale
49 52

8412 Sale
8353 Bale
83 Sale
827 8353
891/4 Sale
8918 Sale
89 Sale
8513 8634
8234 8378
83 84
9978 Sale

Sale
9512 9634
6312 Sale
75 Sale
84 9012
8012 Sale
74 Sale
17
88 -15
67 72
-7,- 51
30 40
65 85
2314 25
173s 1934
17 Sale
35 75
25 81
---- __
3312 -50

6512 684
43 45
93's 90
821/4 89
-7.7- 79,4
77 Sale
70 784
751/4 82
r5518 Sale
90__-- 
10412 10434
102 ___
9514 Sale

-

---- 
- _- 

_
71 3314
82 Sale
90 97
-- -. 85
8753 90
7918 94
---- 975
393  Sale
•

8612 Sale
--------8114 
8534 861/4
88 Bale
75 80
8434 8653
5112 57
14 Sale
____ 9012

Low High
63 6534
41% 4212
2934 32
4118 43
814 824
63 6314
48% 5014
351/4 37
39 Dec'32
2734 291/4
2734 30
05 9514
54 5534
38 3834
4518 48

Sept'31
9012 Sept'32
79 7912
6612 Sept'32
90 a9234
35 35
911/4 9212
  Nov'32
a80 811/4
8034 82
  Aug'32
7934 Nov'32
771/4 7718
  Sept'32
8914 90
82 Dec'32
9114 93
9018 9313
10312 Feb'31
71 Oct'32
80 Nov'32
78 Sept'32
721/4 7212
58 Dec'32
44 46
17 1912
16 Oct'32
30 30
104 Mar'31

74 7612
7634 Aug'32
60 6334
347 39
7514 81
40 43
64 65
601/4 64
55 5518
331/4 313
2414 2812
93 93
7114 7114
61 Feb'31
82 Oct'32
 Jan'30

88 Mar'31
___ ____
8534 Jan'32
62 63
6218 64
60 6212
5212 Nov'32
90 Sept'32
85 85
351/4 38
50 53

84 8412
81 8353
82 8414
82 08334
8734 90
871/4 894
8753 901/4
8312 87
81 84
8178 8434
9914 10012
10034 102
9514 9512
6112 6513
4
844 85
7812 81
73 74
17 July'32
8912 Oct'32
67 67
6212 Nov'32
40 40
76 Oct'32
2212 25
17 Dec'32
1634 1834
75 Sept'31
9314 June'31
0212 Nov'30
33 Dec'32

6512 6512
421/4 44
92 93
88 88
76,2 Oot'32
77 78
9914 July'31
78 Oct'32
51 r5518
Ill June'3I
103 10434
102 Nov'32
9312 9514
93 Sept'32
8112 841/4
8114 82
9934 Feb'32
945  Aug'31
87 87
81 81
92 Oct'32
3953 40

•
841/4 8612

 Aug'32
9112 921/4
87 8812
80 , 8012
851/4 87
59 Nov'32
1114 14
90 9012

No.
20
37
13
40
b
2
7
13

____
12
10
7
41
22
37

____
___

4
____
41
8

133
____
4
25

--._
--

2
---
45

____
14
7

_ _
____
___
____
3

____
44
13

--__
1

_-__

25
____
845
117
22
59
8
27
5

120
255
2
1

____

____
____
____
____
8
3
8

____
__

1
39
23

3
10
60
21
20
28
11
14
32
34
134
34
10
92
12
7
26
10

--
____

1
____
3

_---
15

--__
25

____
____
_ - -
_---

1
2
7
2

---7
16

____
__--
64

------------ 3.3
26

----
32

-- -7
25
52

__--
--__

2
2

____
7

13
_---
7
57
4
14

____
106
4

Low High
34 79
3618 6734
29 4838
38 70
512 18
4114 73
16 4912
154 43
29 50
2015 3934
22 39
8013 991/4
31 64%
241/4 4514
40 75

____ 
__.--78 8324

871/4 83
65 71
78 95
1312 40

a741/4 041/4
77 861/4
70 89
63 8528
72 85
60 84
60 831/4
74 80
68 a94
75 82
7734 94
SO 9573
____ ___

-6114 85
60 90
78 78
601/4 851/4
441/4 82
25 65
16 40
9 30
7 40

____ ____

68 8613
65 81
31 87
2424 7113
6313 9628
2713 793
a46 80
401/4 8213
3134 631/4
26 71
16 59
70 96
48 79

_ _____ 
- -82 9212

____ ____
___ ____
____ _
8534 -8-8-13
43 80
45 80
46 7512
611/4 75
8313 90
70 r93
261/4 62,4
40 8334

72 1)018
7253 9113
731/4 9114
7234 917
80 9712
801/4 9712
07934 953
76 9373
73 92
75 92
9028 10578
915 1071/4
83 100
04714 74
64 861/4
68 93
611/4 871/4
56 84
17 21
75 93
63 94
62 75
301/4 55
66 r8I
16 65
127s 41
1113 38
____ ___
____ ____
____ ___

-33 5013

491/4 75
3313 55
75 98
71 r94
65 82
a471/4 88
__ 

- 
___

60 80
39 79
 

96 105
977s 102
7013 9773
83 93
6013 87
60 88
9914 9924
__ .

-72- -9-0-
64 84
92 92
335  50
•

73 90
78 8114
76 9633
74 93
74 8814
68 9912
411/4 70's
6 25
797s 92

Chicago Great West 1st 4s__1959
Chic Ind & Loutm ref 6e._.__1947.3
Refunding gold 58 1947
Refunding 43 series C 1947.3
181 & gen 58 senes A 1966
1st & gen 68 series B_Ma7) 1988.3

Chic Ind & Sou 50-yea3' 45..1956
Chic LB de East let 4349_1969
Chi M & St I' gen 48 ser A 1989
Gee g 334s ser 13___May 1989.3
Gen 4338 see C May 19893
Gen 4345 set E May 1989
Gen 4335 ser F May 1989.3

Chic MIlw SIP de Pat be A..1975
Cony ao) Ss Jan 1 2000

Chic & No West gen g 343_1987
Registered 

General 45  1987
Stpd 48000-P Fwi Inc tax '87

Gen 4Na stpd Fed Ire 1ax_1987
Ger Ss mod Fed Inc tax___1987
Sinking fund deb 55 1933

Registered 
15-year secured g 6345_1936
1st ref g 59 May 2037
1st & ref 4%e strap  May 2037.3
Ise & ref 4%s ser C May 2037.3
Cony 4 N s series A 1949

Chic R 1 & P Ry genii 1988
Registered 

Refunding gold 4s 1934
RegIstered 

Secured 4341 series A 1952
Cony g 4338 1960

Ch St L & NO 5s_June 15 1951
Registered 

Gold 3301 June 15 1931
Memphis Div 1st g 4s____1951

Chic T II & So East let 58._1960
Ire gu 543 Dee 11961)M

Chic Un Sten 1st gu 4345 A.1963
let 58 series B 1963
Guaranteed a Se 1944
1st guar 643 series C 19138

Chic & West Ind con 48 1952
lit ref 548 series A 1962

Choc Okla & Gulf core 53 1952
__ _1937Chi H & D 2d gold 4 

Hs-C I St L & C let g 4s-Aug2 1936
Registered Aug 2 1936

Chi Leb & Nor let con gu 43_1942
Cln Union Term let 4348___2020

let mtge 58 series B 2020
Clearfield & Mali 1st gu 53_1943
Cleve On Chi & St L gen 48_1993
General its eerie. B 1993
Ref & Impt 65 ser C 1941
Ref & imp% As set D 1963J
Ref de !flint 445 ser E.....1977
Cairo Div 1st gold 4._...l939
Cin W & M Div iota 43-1991
St L Div 1st Coll It g 45„-1990
Spr & Col Div let g 45 1940
W W Val Div let g 4s 11)49

0 C C & I gen cons g lls 1934
Clev Lot de W con let g 65_1933
Cleveland & Mahon Val g 55 1938
Cie)/ & Mar let gu g 41481935
Cley & P gen gu 434s set B 1942

Series B 334s 1942
Series A 4143 1942
Series C 3348 1941
Series D 333s 1950
Ger 434s set A 1977

Cleve San Line 1st gu 430_1961
Cleve Union Term 1st 5343 1972

let of So series B 1973
let at guar 430 series C I977

Coal River Ry 1st go 48 1945
Colo de South ref & ext 430-1935

General mtge 4348 ser A-1980
Col All V 1st en g 45 1848
Col & Tol ist ext 48 1965
Conn & Passum Riv let 48_ _1943
Consol Ry non-cony deb 43_19191
N  1956
Non-cony deb 412 1955
Non-cony deb 43 1956

Cuba Nor Ry let 5343 1942
Cuba RR let 50 year 58 g_1962

1st ref 741 3erles A 1936
let lien & tel 6e set D.. 193('

Del & Hudson 1st & ref 43...1943
As 1935
Gold 6348 1937

D RR & Bridge 1st ffU g 43_1936
Ben & It CI 1st cons g 43-1938

Consol gold 4345 1936
Den dc R G Weet gee ba Aug 1955

lief et inirt 53 ser B__Apr 1978
Des M dc Ft D let gu 43____1935

CertIfIcates of depoeit 
Des Plaines Val 1st gen 430_1947
net & Mac 1st lien g 48 19663
Second gold 412 1995

Detroit River Tunnel 4348-1961
Dul Mambo & Nor gen 58_1941
Dul & Iron Range 1st 53-1937
Dul Sou Shore & Ati g 63

East RY Minn Nor DIY 1st 4s '48
East T Va & Ga Div let 63_1958
Elgin Joliet & East let g 53_1941

 Paso & S W 151 51 1965
Erie let cony g 4.3 prior.-1996

Registered 1996
1st COMO( gen lien g 43-1996

Registered 1996
Penn coll trust geld 41____1951
60-year cony 43 melee A-1963

Series B 1953
Gen eon, 4s series D 1953
Ref & impt 5101 1927_1967
Ref & Wirt Si of 1939-.1976
Erie & Jersey 13t 8 t 611_1956
Genesee River 1st 5 1133_1967

Erie & FRU g gu 3335 sec B 1940
Series C 334. 1940

Fla Cent & Pen 1st cons g 1531943
Florida East Coast let 4335_1959

1st lc ref 153 series A 1974
Certificates of depoeit  ----

Fonda Johns & Gloy 1.1 44.1952
(Amended) 131 cons 4338_1983

Fort St U D Co 1,11 4 Hs-1941
Ft W it Den C hst g 5143-1961

M S
J

J J
J

M N
J

J I
J D
J .1

J
.1

J J
J

F A
A 0
MN
Q F
M N
M N
MN
MN
M N
M N
M 8
.1 D
D
D

MN

J J
J J
A 0
A 0
M 5
MN
I D
J D
1 D
1 D
J D
S

J J
J I
.7 D
J J
J J
M S
M N
J J
Q F
Q F
M N
J .1
J J
.1 J
J D
1 D
J J

J
J J
1 .1
.1 .1
23 N
'8I 5
4 I

J J
A 0
I J
M 18
A 0
A 0
I J
301)5
A I
F A
A Cl
A 0
A (I
A 0
1 1)
M ls
MN
A 0
I" A
A (I

J J
A 0
J J
J D
J .1
J D
J D

M N
A 0
M N
F A
1 J
J J
F A
A 0

J .1
M 8
D

1 D
M N
J J
A 0
.1 J

A 0
MN
M N
A 0
1 J
i J
I J
1 7
F A
A 0
A 0
A 0
M N
A 0
.1 1
J I
J J
1 J
J J
J D
M $
- 7
M-N
MN
J J
J 12

Bid Ask
37 Sale
43 50
40 55
26
1434 -2-5
151/4 2212
--------8212
94 Sale
43 Sale
42 457
461/4 Sale
4618 54
4818 58
19 Sale
5 Sale
40 Sale
32 54
44 Sale
---- 70
____ 51
---- 52
5038 58
- - - 80
561/4 60
2012 Sale
18 Sale
18 Sale
1314 Sale

53 Sale
--7.- 73
27 Sale
--------9614
2314 gale
1414 Sale
75 81
61 75
5018
- -62
4218 Sale
26 28
961/4 Sale
102 10278
1001/4 Sale
11212 Sale
70 Sale
7778 Sale
---- 68
82 -___
9413 ---
--------97 
77 88
96 102
10138 Sale
70 ___
76 Sale
---- 95
---- 75
54 Sale
4612 Sale
---- 

- 
.._

-7-7 70%
74% 85
76 Sale
45 69

1001/4 
- 
___

95 97
7112 90
9614 Sale
9418 ___
851/4 ____
9418 __
8114 ____
8114 ----
81 __
76 -80
72 Sale
68 Sale
62 Sale

81- 
_ .

75 7i34
4934 Sale
77 2--
8312 -9-0
7014 ___
44 Sale
37 45

37- 
7..._

37 6614
21 217
2614 2853
2718 Sale
27 30

7934 80
95 97
7612 90

9214- - 
__

3418 35
3534 3612
1414 Sale
2038 Sale

212 30
--------45
30.....
_-__ -30
8112 85
101 ___
10078 Sale

.

1634 20

84 -- __
83 86
89 921/4
60 10278
13328 7153
---- - -
43 Sale
---- - -

- -99 101
281/4 33
2818 33
- - 42
2614 Sale
2712 Sale
8253 

-- 
r.

78 8714
85 90
- 
----. 

- -
18 30
43 - _
3 Sale
134 912
4 8
31/4 4
50_...
85 95

Low High
37 3812
38 Oct'32
45 Nov'32
5112 Sept'31
16 1618
16 17

Dec'32
94 94
43 4778
46 Dec'32
461/4 511/4
55 Dec'32
57 Dec'32
18 1912
434 512
3878 40
4178 Aug'32
43 44
60 Sept'32
5212 Nov'32
51 5212
5018 5018
60 Oct'32
54 56
1714 2012
1738 18
1778 18
1113 1312

52 54
6412 Sept'32
22 27

Apr'31
2012 2414
13 1434
71 75
6412 May'32
8512 May'31
64 Oct'32
42 4534
2513 2513
9278 9618
10212 10278
100 101
11134 1121/4
GS% 70
77 81
70 Sept'32
83 83
945 947
  Oct'32
72 Oct'32
96 96
101 1015s
751/4 Oct'32
76 77
89 Oct'32
70 Nov'32
53 5418
45 4612
86 Dec'32
6612 Nov'32
7412 Dec'32
76 76
5618 Aug'32

100 Dec'32
9612 Dec'32
101 Sept'31
961/4 9614
91 June'32
97 Mar'29
98 Dec'32
7634 June'32
83 Oct'32
Si Oct'32
77 Nov'32
71 74
6212 69
60 62
85 Dec'32
7814 784
4534 50
75 Sept'32
8412 Dec'32
90 Dec'30
44 44
44 Dec'32
4612 Sept'32
45 Dee'31
22 221/4

02612 27
26% 2712
28 28

79 80
95 Dec'32
88 90
9214 921/4
3214 35
3534 36
1334 15
1034 211/4

2 Oct'32
Aug'32

 34 0ct.32
25 Oct'32
8512 851/4
100 July'32
10053 101
1812 Dec'32

85 85
8314 Dec'32
90 Dec'32
08 Sept'31
71 7112
5712 June'32
41 44
50 Aug'32
9913 Dec'32
3212 3314
33 33
5712 Aug'32
2213 264
23 2713
85 85
1/0 90
8613 Aug'32
8612 Aug'32
20 Dec'32
431/4 Nov'32
27 312
11/4 312
12 Oct'32
4 4

 87 Nov'32
02 Nov'32

No
65

____
.....
---
2
3

___
1

43
_
25

_....
____
169
339
13

--
15

____
----

4
4

----
14
29
40
27
331

20
-
2ii
----
72
118
10

_
---
---
4
5
24
16
14
11
29
25

---
i

25
----
--_
10
27

-__
7

----
---

5
19

----
-___
----

4
----

----
----
----

5
----
----
----
_-__
----
--
----
34
64
42

----
5
19

----
----
--- 

a.
----
----
---

a
7
26
2

14
---7

5
1

56
10
78
45

----
--
_ _
.--

1
- -
i5

----

2
----
__
- -- ,

2
__
a

----
----
12
1

----
92
97
1
1

--
_---
_---
-77

18
16
- -a
---
--__

Low DSO
24 5634
32 60
35 65
---- ---
13 4312
1518 46
62 80
88 981S
43 71
46 92
4618 72
52 72
54 76
13% 42
2% 1533
3878 81
4171 41%
36 70
4614 70
30 73
50 83
49 85
60 76
5213 87
17 57
15,3 46%
16 4638
8% 39

52 90
°2 68
19 73
-7-- ---
15 6314
10 50
46 78
64'2 8412

-:,;- _-
.°111 -6-0
30 59
12'2 49
83 98,4
120 104
92 101'4
100 1131/4
65 79
65 87%
00 70
83 90
70 9111/4
83 97
72 77
831/4 96
93% 102 .
03 7713

89879_ ..
'°
40 84
281/4 7124
76 86
Ms 70
6.67, 07624
5.'',1 ''.....
." ''''''

94 102
20 97

-;;;- 1,-,-,-
„°3'. ..,5"
03 01
---- --
---- --
7634 7024
8..3 83
10 4 8912
1,7. 87'3
00 10313
53% 93
65 841/4
82 8511
00 93
a6 70%
7s 76
77 8413
---- -
39 -id
40 5714
4613 WS
---- ----
18 3213
10 4.6
23 *5
24 62

63 8714
81% r,
''.1 w'
112 9314
29 69
3113 70
6 38
21'11 4924

2 846 61
24 34
20 34
71 89
911 100
tit 10_1,
17_1937 °24

70 8.5

63 87
80 95

---- --771/4

67% 66'3
‘Iii's "4
" 58

99 99:3 ,.
20 61 s

22 49%
---- ----
1334 4913

.13.4 „49.
0'
76 91

81 88,,,
86"2 °".1
20 4213
4.! 132

'41. ;
-"3 '
6 17
4 91s
87 96%
81 941/4

r 05sh sales. a Deterred del very • Loot under list of Matured Bonds on page 4014.  •- -
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BONDS
N, Y. STOCK EXCHANGE

Week Ended Dec. 9.

..-..,
Z.g
t

'''' a.

Price
Friday
Dec. 9.

Week's
Range or
Last Sale.

.
1:'•:,.
,,c ,,

Range
Since

,

Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dee. 9.

r.
'a 3.
.3. ',:t;

Price Price
Friday
Dec. 9.

Week's
Range ar.7,2
Last Sale.

.g

4' ,2
Range
Since
Jan. 1.

Frem Elk & Mo Val 1st 6e__1933
°sly Ilona .1 Ilend lot 55_1933
Ga & Ala Ity lot cons 5s Oct 1935
Ga Caro & Nor let gu g 551929-
Extended at 6% to July 1 1934

Georgia 51 idlatid let 3s___1P46
Gouv &Oswegatchte let Is... 1942
Gr R & I ext let gu g 4515.1941
Grand Trunk of Can deb 75_1940
15-years 165 1936

Grays Point Term lst 55_  1947
Great Northern gen is ser-A _1936

Registered 
lot & ref 434s series A____1961
General 510 series 13____1952
General 5e series C 1973
General 4 Ms series D 1976
General 4145 series E 1977

Green Bay & West deb Ws A....
Debentures etre II 

Greenbrier Ry 1st gu 4s___1940
Gulf Slob & Nor 1st 634,n B 1960

1st mtge 55 series C 1950
Gulf & S I 1st ref & ter 5sFeb1952
Hocking Vol 1st cons g 4148_1099

Registered 1999
Housatonic Ity cons g 5s_  1937
H & T c 1st g 68 ma guar_ _ _1937
Houston Belt & 1 erm 1st 55_1937
Houston E & W Tex lets 55_1933

1st guar 68  1933
Dud & Manhat 1st 55 ser A_1957
Adjustment income 55 Feb 1957
IllinoisRef

Central 1st gold 45_1951
let gold 330 1951

Registered 
Extended 1st gold 31413___1951
let gold 3s sterling 1951
Collateral trust old 45_3_1952
Refunding 45  1956
Purchased lines 3148 18523
Collateral trust gold 4s._ _1953
Refunding to 1955
15-year secured 6345 g_ _1936
40-year 4118 Aug-1 1966
Cairo Bridge gold 45 1950
Litchfield Div 1st gold 38_1251
Loulay 1)1v & Term g 314131953
Omaha Div 1st gold 3s 1951
St Louis Div & Term g 33.1951
Gold 3346 1951

Springfield Div 1st g 3348.1951
Western Lines 1st g 46_1951

ltegistered 
III Cent and Chic St I. & N 0-90

Joint let ref 58 series A__1963
1st & ref 4345 series C__ _1903

Ind Bloom & West let ext 48 1940
Ind III & Iowa let g 4s 1950
Ind & Louisville 1st go 48_19 56
hid Union Ity ger 58 ser A _ _1965
Gen & ref 5s series 13 1965

Int & Grt Nor 1st 65 ser A 1952
Adjustment 6a ser A _July 1952
let ta series 11 1966
let g 55 series C 1956

lot Rya Cent Amer 1st Ss!) 1972
_1st colt trust 0% g notes 1941

1st lien & ref 834e 1047

Iowa Central let gold 58__1938
Certificates of deposit 

1st & ref g 45 1951

James Frank & Clear let 45 1959
Kai A & G It let gu g 55 1938
Kan dr M lot gu e 4. 1990
K C Ft S & Silty ref g 46._1938
Kan City Sou 1st gold 3s 19511
Ref de impt 5s Apr 1950

Kansas City Term 1st 49_ _1900
Kentucky Central gold 45,19873
Kentucky & Ind Term 4345_1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g 5s 1937
2d gold 58 1941

Lake Sh & Mich So g 31411-1997
Registered 107

Leh Val Harber Term gu 5s 1954
Leh Val N , let gu g 430-1940
Lehigh Val ("n) cons g 46_2003

Registered 
General cons 414e 2003
General cons 55 2003

Leh V Term Ity lot gu g 5a._1941
Lehigh de N Y 1st go g 413..„1945
Lox & East 1st 503yr 55 gu_1985
Little Miami gen 4s eeres A _1902
Long Dock consol g (38 MS
long Island-
General gold 4s 1938
Unified gold 45 1949
Debenture gold 5s 1934
2(1-year p m deb 55 3937
Guar ref gold 49 1949

Louisiana & Ark 1st 56 ser A.1969
Louie & Jeff Ildge Co ad g 48 1945
Louisville & Nashville 59 1937

Unified gold 4s 1940
Registered 

1st refund 5345 series A-2003
1st & ref 55 series 11 2003
& ref 4349 series C1 st es .. 2003

Gold 59 1941
Paducah & Stem Die 48_1940
St Louis Div 2d gold 35-1930
Mob & Manta 1st g 4146_1945
South Ity joint Monon 4sA952
..4Atl Knoxv & On Dtv 461956

Mahon Coal RR let Is 1034
Manila RR (South Lines) 45 19398!

let ext 46 1959

Manitoba S W Colonizer 5s 1934Man G B A N w Ist, 3345.1941

Mex Internist let 45 asstd 1977

Nlichigan Central Detroit & Bay

City Air Line 49 1940
Jack ions & Sag 330 1951

it gold 3348 1952
6 ser 01979lief & impt 414 _

Mid of N J 1st ext 58 1940

Mil & Nor 1st ext 434a (1880)1934

Cons ext 4348 (1884) 1934

mu spar A N W 1st go 45-1947
muw & state Line let 3345_1541

A 0
A 0
J J

J J
A 0
J D
J 1
A 0
M 5
.1 D
J J

j.1 
;

1 J
2 J
J 3
J 1
Feb
Feb
Si N
A 0
A 0
J 3
J i
J J
51 N
J J
J J
M N
M N
F A
A 0

1 J
J J
J J
A 0
M SMorris
A 0
SIN

J
Si N
51 N
J -----
F A
J D
J J
J J
F A
J J
J 1
J J.
1' .
F A

J D
J 12
A 0
3 J
I J
3 -----

40

J J
1 J
A 0 34s
.1 J
J J
M N
M N
F A

.1 D
M

J D
J J
A 0
5 0
A
J J5812

.11
1

2
, j
J 3

2
J .1
2 D2 II
F A
J 3
MN
M N
M N_
M N
A 0
M 5.
A 0
51 N

A 0

i D
M 5
2 0
M N
M 8
J 1
M8
M N
31 J
J J
A 0
A 0
A 0
A 0
F A
M S
NI 5
J 3
M N

J .1
N

M N
J 19
J J
M 5

J J
51 3
M N
J J
A 0
1 D
J D
M 8
1 J

/Rd Ask
6512 74
59 61
9 1038

____ 1978
 40
 

85 -9-0
9914 Sale
9638 Sale
41_
6134 Sale

_7iT2 _.ii _

49 Sale
46 Sale
4438 Sale
4514 Sale
2112 _ -
321 -5-
8 018 ____
35 sale
33 sale

_
;(i-' -17
--- --

-41 1914
8512 100

_
---_-_ 9934
-- __
-i5i, s7,8-3a
50 sale

7814 __
7618 -SO

_ -
-ii- Sale

-L5T, g;la
5388 5534 

54 74
4634 Sale

60
6314 65
38 Sale
6128 ___ _
47,8 ___ _

63 ___
4888 -__ __
„l8 _
- ,.-.:
60 Oa
60 75
6158 65

44 Sale
4212 Sale
83 93'

---- ----

 60 90
60 90
18 Sale
334 Sale
1714 20
1712 25
4012 Sale
43 Sale
2978 30

434 Sale
11 Sale4

697s---- --
____ _67 75

4578 Sale
6012

4812 Sale
8818 Sale
78 81

---- 
80

- - -- 80

6438 70
---- 60
7312 Sale
66 76
66 84
60 79
39 Sale

56
451-2 Sale
40 46

-- -- 92
____ 70
8312 86

- '603.-4 10-0

9318 95
6912
98 100
90 91
84 Sale
3134 Sale
6412 75
0678 100
84 Sale
 8412

6514 68
60 Salo
5038 60
___ 100
55 6934
40 4834
82 ____
40 4334
---- ____

991a 101
56 60
50 52
__._ 85
____ ___

   --------79
80 6
69 73
40 50
_ _ 7678
42 69
43 47

89

Low High
72 Nov'32
65 Dec'32
10 10

20 Aug'32
3434 3434
100 Jan'31
85 Oct'32
9914 10058
9538 9634
96 Nov'30
5512 6134
973712 Oct'31

73
4712 49
45 46
4414 4412
4312 4512
5712 Apr'31
358 Dec'32
90 A'32ug
35 35
33 35
 22 May'32
87 88
10012 Apr'31
88 Oct'32
90 Sept'32
82 82
95 Sept'32
9612 Nov'32
811, 8411
4814 60

78 Nov'32
80 Nov'32
8614 June'31
78 78
73 Mar'30
5938 5913
53 5358
56 Nov'32
4634 4814
58 58
6214 63
34 3814
50 June'32
70 sep4,31
6012 Dec'32
55 Sept'32
56 Dec'32
58 Dec'32
5858 Nov'32
631 Nov'32

4112 441 2
3934 4212
80 Dec'31
75 Nov'32
39 Oct'32
90 Dec'32
90 Dec'32
17 18
3 4
17 1714
1634 171 2,38 401 _
43 4334
2914 2978

234 434
78 114

72 Sept'32-103 Mar'3170 Sept'32
4112 46
5834 61
4714 4834
8714 8812
7814 7814
84 Aug'31
8914 July'31
89 Apr'30Refunding

67 Nov'32
47 Oct'32
72 7312
75 Sept'32
83 Nov'32
70 70
38 39
33 Aug'32
39 4312
48 Dec'32
90 Nov'32
65 Oct'32
8334 Nov'32

9113 MaY'319934 9934

9312 91
84 84
58 100
00 90
84 84
30 313.4
69 69
0678 967s
8114 84
80 May'32
68 6818
5812 62
56 Dec'32
91 Sept'32
6238 Dec'32
46 Dec'32
8512 8812
413 4334
75 Dec'32

98 Nov'32
56 Nov'32
5218 Oct'32
80 Mar'32
8712 Aug'31

58 Aug'31
 May'26
80 80
70 Nov'32
47 47
87 June'32
70 Nov'32
43 43
90 Apr'28

No
____
____
2

____
2

____
81
85

--__
120
____

1
13
11
15
23

____
___
_ _ _-6
15

___a
___
____
___

____

74
24

____
___L

j.[
13
 _
-7
1

14
154

__
...--___-

_.--
_.--
__--
--

77
26

___ _
_ ---
_ 
- - -____
____
33
48
4
3
11 
13
4

5
8 

----___ _ 
-7.2.3
12
41
51
2

_ _ __
____

_1953
jo 6

_
_
5
16

__
-'

_ _ 
_
_ _ 

- - -5
.,
9
2
13
10
5
47
2
1

20
___
5
27

_ _ _
_ __ _
____

2
2 
__

____
____

____

____

--
3

__
2

-.40 _-
1

_ _ _

Low High
71 98
3212 75
814 18

15 2018
2994 63

7414 090
9238 10478
8712 10214
- - - -
4512 -98-34

____- 
___

61 87
3813 85
43118 7812
40 7378
38 7412
--3- - _
2 -7-12
90 90
20 50
20 52
22 40
86 94

75 88
58012 00
82 89
90 95
93 9612
60 89
27 64

 72 a88
6518 80

6118 78

29 70
35 68
194 66
25 5672
37 68
35 8234
19 5312
 50 56
-,- -
50 -61
42 55
45 56
50 58
58,s 7812
4818 68

2314 59
221 2 58
____
81 81
39 56
79 92
J'0 91
1514 BO
2 30
1312 50
1312 4812 
2458 64
23 5014
18 35

238 5,4
12 112

72 85

-2.: .7

3
a
4
i- -

!7sOf
-

3514 70
2872 7118

90

" 
85

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

 50 8312
32 69
66 7912
67 75
74 9012
55 84
2712 60
33 33
35 63
35,8 6734
80 90
05 65

 61 84
- - 
i- 3- 35 ibure

8214 95
7014 87,21
80 100
6032 9314
70 87141518 50

55 76
8582 98
60 89
7612 8212
50 84
45 78

 40 7518
91 95
62,s 8012
4474 58
81 8812
20 5912
70 81

95 98
50 64
61 85
80 85

  _
i -V

 704 -8-5-
45 70
40 55
75 87
 50 7112
 6018

Minn & St Louis lot cons 58_1934
Ctfs of deposit 1934

let & refunding gold 4s 1949
Ref & ext 50-yr 5s ser A 1962

Certificates of deposit 
51 St P & SS M con g 45 int gu'38

1st cons 5s 1938
let cons 5s gu as to int__1938
let & ref 68 series A 19463
25-year 53.45 1949
let ref 534s ser 13 19783
1st Chicago Terms f 4s 1941

Mississippi Central 1st 5s 1949
Mo-Ill RR let 58 ser A 1959

Mo Kan & Tex 1st gold 45_1990
Mo-K-T flit pr lien 58 ser A_I962
40-year 4s series 13 1962
Prior lien 4348 ser D  1978
Cum adjust 58 ser A _Jan 1967

Mo Pee 1st & ref 58 ser A-.1965
General 4s 1975
let & ref 59 series F 1977
1st & ref 55 ser 0 1978
Cony gold 5345 1949
let ref g 5s series H 1980
151 & ref 5s ser 1 1981

510 Pee 3d 7s ext at 4% July 1938
Mob & Bir prior lien g 58_1945

Small 
1st 51 gold 46 1945
Small 

Mobile & Ohio gen gold 48._1938
Montgomery Div let g 55_1947
& impt 4345 1977

Sec 5% notes 1938
mob & Mal let gu gold 48_1991
 1937Mont C 1st gu 68 

 1st guar gold 55 1937
& Essex let gu 330_2000

Constr l‘f 5s ser A 1955
Constr M43.45 ser B 1955

Nash Chatt &St L 46 ser AI978
N Fla &S 1st gu g 53 1937
Nat Ry of Me. pr lien 4346 19573
July 1914 coupon on 

Assent cash war rct No. 4 on
Guar 40 APr'14 coupon,... 1977A--6

Assent cash war rct No. 5 on
Nat RR Mex pr lien 434a Oct '26

Assent cash war rct No. 4 on
lst consol 413 1951

Assent cash war ret No. 4 on
Naugatuck RR lot g 48_ _1954
New England RR cons 58-...1945
Consol guar 46 19453

N J Junction RR guar 1st 45.1980
NO & NE 1st ref dc impt 41.4sA'52
New OrleansTerm 1st 4n....1953
N 0 Tex & Mex n-c Inc to 1935

1st 68 series!) 1954
1st 58 eerie. C 1958
1st 4345 series D 1958
lot 534(3 series A 1954

N & C Bdge gee guar 4 _ _1945
NY 11 & MD 1st con g 5s_1935

NY Cent RR cony deb 65 1935
Consol 4s series A 1998
Ref & !mot 434. series A..2(113
Ref & impt 5s series C_ _2013

N Y Cent & Dud Illy 51 31461997
Registered 1997

Debenture gold 4s 1934
30-year debenture 46  1942
Ref & !rapt 4348 ser A 2013
Lake Shore coil gold 3340_1998

Registered 11198
Mich Cent colt gold 3145_1998
'

Registered78N Y Chic & St List g 4s 
16199387

Registered 1937
8% gold notes  1932

Guaranty Trust dep rcts_ __
5348 series A 1974

Ref 4348 series C 1978
NY Connect 1st gu 43-45 A.,3953

1st guar 5a series!) 
N Y & Erie 1st ext gold 4e 1947
3d ext gold 414s 1933111
NY & Greenw L gu a 58 1946
N Y & Harlem gold 351s.,_2000
NY Lack & W ref 434s B 1973
NY & Long Branch gen 48 1941
NY At NE Host Term 46__. 1939
N Y N If & H n-c deb 48 1947
Non-cony debenture 3145_1947
Non-cony debenture 3348_1954
Non-cony debenture 45_1955

debenture 48 1956
Cony debenture 334s_  1256
Cone debenture6s 1948

Registered 
Collateral trust 65 1940
Debenture 4s 1957
151 dr ref 434e ser of 1927_ _1967
Harlem R Art Chee 1.1 4,1954

N Y 0 & W ref a 4sJune 1992
General 4s 1955

N Y Providence & Boston 45 1942
N Y &Putnam 1st eon gu 46_1993
N Y Susa &04VV. West  1st ref 58_1937
- 2d gold-  1937

General gold 56 1940
Termiral 1st gold 55 1943

N Y W Ches All let ser 1 4348'46
Nord Ry ext'l sink fund 634.1850
Norfolk South lot & ref A 68_1961
Norfolk & South 1st gold 58_1941
Norf & West RR impt&extfla '34
N & W Ry 1st cons g 48 _ 1996

Registered 1996
Div'l 1St lien & gen g 4s....1944
Pocah C dr C joint is 1941

North Cent gen & ref 51 A1974
Gen & ref 4145 ser A 1974

North Ohio 1st guar g 5s_1945
North Pacific prior lien 4s 1997

GeRegistered 
n lien ry & Id g 36_Jan 2047
Registered Jan 2047

Ref & Rapt 414s series A__2047
Ref & imp! 65 series B____2047
Ref &11119t 58 series C____21(47
Ref & impt 55 series D____2047

Nor Pac Term Co 1st g 6s___1933
Nor Ry of Calif guar g 5s --_1938

M N
M S
Q F
Q F
J J
J J
J J

1
M S

J
M N
J J
J J
J D
J J
J J
J .'
A 0
F A
M S
M 5
51 N
MN
A 0
F A
MN
J J
J J
J J
J J
Si S
F A
M 5
Si 5
51 5
J J
I J
J D
51 N
51 N

F A
F A

1
3 .1
-

---

A--0
-

__ _
M -N
J J

1
F A
J J
J J
A 0
A 0
F A
F A
A 0
J J
A 0

MN
F A
A 0
A 0
J 1
J J
M N
J J
- _
F--A
F A
F A
F AA o

A 0

-
A--0-
Tit S
F A
F A
M N
S

M N
MN
M N
NI 5
A 0
M S
M S
A 0
J J
M N
.1 J
J J
J J
A 0
M N
J D
M N

51 5
J I)
A 0
A 0
J J
F A
F A
M N
J J
A 0
F A
NI N
F A
A 0
A 0
J J
J D
PA 5
M 8
A 0
Q J
Q 1
Q F
Q F
J 1
J J
J 1
.1 J
J J
A 0

Bid Ask

212 412
1 2
721 8

____ 214
33 Sale
____ 38
43 45
1414 Sale
____ 15
5438 Sale
60 ____
70 84
2512 32
74 7512
61 Sale
5134 54
____ 58
30 Sale
2112 Sale
11 Sale
22 Sale
21 23
11 Sale
2118 Sale
22 Sale
65 69
-- -- 95
___- 90
16 _ __
15 4835
63 Sale
9 Sale
4 514
412 7
65 7434
____ 95
8818 95
71 737a
____ 81
____ 737s

6512 Sale
75 89
11/3 15s

--------1834
____ ____
138 Sale

---- ----

2 234
--------22

114 Sale
6418 65
75 ____
8712 8912
45 90
36 Sale
5012 6. 1
20 217s
2034 Sale
18 22
17 19
21 Sale
70 92
9978 ____

5512 Sale
5812 Sale
4534 Sale
4812 Sale
7458 Sale
____ 72
6812 Sale
____ 7614
4512 Sale
6812 Sale
___ 69
7314 Sale

_______ 7628931_ 14

--------9314

31721142 SSaallee
1514 Sale
88 Sale
9112 --__
83 ____
97 _ _ _
____ -7534
80 ---_
85 ____
60 _-._
____ _ _
55 -62-12
50...._
51 55
51 57
5012 5514
5014 52
7518 78
--------75
7814 84
36 4234
62 Sale
83 86

51 52
42 44
81 ___
___ -70
31C2 3
___ 5

- 

63

1714 26
50 90
47 Sale
104 10414

212 3
1412 171
10334 -___
94 Sale
__ 938
9634 Sale
94 Sale
85 102
1012 __
33 -42
8234 Sale
73 80
5778 Sale
50 58
6118 633k
611 Sale
(11 67
61 6412
9712 ____
51 ____

Low High

212 212
214 Oct'32
375 Sept'32
5 Aug'32
35 42
43 Dec'32
42 43
1414 1412

a1312 Dec'32
5438 60
951s Dee'30
85 Aug'32
26 27
7512 7512
57 61
5134 5134
50 505
28 30
2018 2214
10 1158
20 22
20 22
1014 1134
20 22
20 22
69 Dec'32
95 Aug'31
97 Sept 31
53 Aug'32
81 July'31
52 6512
9 9
234 3
5 5
65 65
95 Sept'32
87 Oct'32
7418 Dec'32
81 Oct'32
14,8 Nov'32

6512 6512,
70 Oct'32
18 July'28
  July'28

114 114
1234 July'31
1,4 138

214 214
  Apr'28

l's 118
7112 Nov'32
75 Nov'32
79 Nov'32
92 Nov'30
36 40
6012 6012
20 20
18 22
22 22
19 19
1912 2112
8912 Aug'32
0078 100

55 5718
5812 5912
4038 4534
4314 4812
74 7514
6912 Nov'32
6612 69
6418 Dec'32
4014 4512
6812 6812
6512 Nov'32
6812 Nov'32

Oct'317 
71

51ar'30

12 3412
3162 18
1458 16
8738 88
9114 Nov'32
84 Dee'31
100 Bept'31
40 June'32
8112 Sept'32
90 Nov'32
8114 Dec'31
9512 July'29
60 Oct'32
 50 Oct'32
51 51
60 Nov'32
51 54
50 501a
7512 78
 Aug'32

79 80
44 Dec'32
60,4 62
8412 Dec'32

50 51
40 42
85 Nov'32
7214 Nov'32
3212 3212
21 Oct'32
3114 Nov'32
9212June'32
45 47
10414 10435
218 234
15 Nov'32
10359 Dec'32
94 9412
86 May'32
98 97
94 94
87 Aug'32
85 Aug'32
32 Dec'32
8014 8234
62 Oct'32
56 5812
54 Oct'32
6114 6118
63 7038
63 Dec'32
63 Dec'32
190 Nov'32
9514 Oct'31

No.

4
____
____
____
17

____
3
4

____
8

----
__- -
38
6
9
5

25
69
288
185
61
253
110
128
____
____
____
__--
__

8(5
1
17
1
2

___-
____
____
____
_---

1
____

2

57

8

56
____
____
____
------------

3
1
2
20
2
5
36

_ __
3

25
6
61
163
55

____
32

___
127
1

____
__ _
___

i

65,
109
101
20

____
____
____
____
____
____
____
____
____
____
3

____
5
16
22

_
7

__
5

19
5

__ -
.._-_

-2
__
_ _
_- ----
9
18
19

__-_-_
51

. __
-43
2

----____
____
96

____
44

____
1
60

___-
____
____
------------

Low High

314 6
78 314
372 8
5 5
35 5076
13 5014
35 60
14 37
12 31
40 72
__ ____
72 85
1412 42
5514 80
38 79
3118 68
36 7034
al2 60
2015 6312
7 4112
20 60
20 60
05 4618
20 60
20 60
53 69
____ ____
____ 

- 
___

25 57
_ _ _
H) -61,2
9 9
112 2312
2 28
61 7534
88 95
82 90
62 78
81 86
65 10

46 7112
68 83

114 213

i- 1.14 3 2

1 234

1 V
5212 7112
75 75
79 79

29 5812
50 7012
20 45
1814 45
18,8 45
16 4438
19 5014
80 8912
92 100

3518 92
56 8072
32 72
3312 7834
a6712 79
6712 73
51 9214
63 8212
31 72
60 79
59 6814
61 73
__ _ _
eiTA 

iti14

30 4412
1414 4612
1212 40
75 89
5754 93
______
--__ _
40 16
6814 8112
75 90
____ ____

55 -ifi -
50 r67
34 61
90 5834
40 68
3712 5872
4934 95
804 92
55 94
30 59
42 77
68 85

3814 60
34 4912
85 85
70 77,8
18 54
21 21
15 3934
92 9212
28 62
9634 1061/4

M215 s
 1214 50

100 10412
7834 9712

86
8634 97
079 94
87 9914
86 85
35 50
65 86
5334 78,2
48 88
50 58
38 77
45 9092
18 82
4812 82
100 10011

r Cash sale, a Deferred delivery. • Look under list of Matured Bond• on Page 4014.
-
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4012 New York Bond Record-Continued-Page 4
BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 9.

.1!_li
tir.... ,...
...r...

PricePrice
Friday
Dec. 9.

!Veen'
Range or
Lan Sale.

-g'
.:5.1o
=..,.v

Range

o Since
Jan. 1.

Bid AO Low High No. Low High
Og & L Chem 1st gu g 4s.._ _1948 .1 J 40 4112 40 40 2 28 54
Ohio Connecting Sty let 48__1943 M S 87 ____ 97 Mar'31 ____ ____ 

-- 
__

Ohio River RR 1st g 55 1936 J 1) ____ 82 Nov'32 __ 82 90
General gold Is 1937 A 0 75 81 Nov'32 __ 70 82

Oregon RR & Nay corn g 45_1946 .1 D 9012 917s 88912 9178 4 77 9178
Ore Short Line lot eons g 5s..1946.1 J 10138 Sale 101 10134 20 88 102
Guar stpd cons 55 1946 .1 J 10218 10212 10134 10212 32 8812 10278

Oregon-Wash 1st & ref 4s 1961 .2 .1 81 Sale 8034 8134 54 6013 84
Pacific Coast Co 1st g 5s T...-.6 / D ____ ____ 2838 Dec'32 ____ 1734 30
Pac RR of Nio 1st ext g 4s 1938 F A 8714 Sale 8534 8714 8 72 90
2d extended gold 5.  1938 J 85 87 85 Nov'32 ____ 74 93

Paducah & Ills 1st 8 f g 430_1955 J 78 93 37 Sept'32 ____ 87 95,8
Paris-Orleans RR ext 5%8_1968 M 5 10134 Sale 10114 10134 9 8812a10412
Faunae Ry lot & ref 51 7s 1942 M S 32 Sale 32 32 4 30 65
Pa Ohio & Det Ist & ref 494s A'77 A 0 77 Sale 77 77 1 60 8114
Pennsylvania RR cons g 48_1943 MN 9212---- 93 Dec'32 ____ 88 981 1
Consol gold 4s 1948 M N 95 9512 9514 9514 6 8514 9678
45 sterl sptd dollar May 1 1948 M N 9438 96 9412 9412 1 85 98
Congol sinking fund 4 As_1960 F A 9912 Sale 9812 9912 26 887s 997a
General 4 yis series A 1965 J D 79 Sale 79 8118 8 5014 8712
General .5s series 13 1963 J D 861.2 Sale 8612 8612 2 75413 94
15-year secured 11A5 1936 F A 9738 Sale 97 9814 93 7514 10218

Itegistered F A 8334 Mar'31 -
40-year secured gold 58__ A964 M N 7718 Sale 7678 78 4 53 90
Deb g 41.0 1970 A 0 6212 Sale 5634 6212 50 3212 7414
General 4148 ser D 1981 A 0 72 Sale 7018 72 34 47 81

?eerie & Eastern 1st cons 4s_1940 A 0 3512 42 4012 Dec'32 _-__ 28 55
Income es April 1990 Apr 212 312 3 3 4 238 10

?coda & Paha Un 1st 554s__1974 F A 65 6934 85 65 2 65 79 ,
.'ere Marquette 1st ser A 58_1956
1st 48 series 13 19.56

J J
.1 J

40 Sale
42

40 42
35 35

25
10

30 71 ,
3112 57

1st g 414s series C 1980 M 9 3872 3912 39 3912 4 28 60
'bila Balt & Wash 1st g 4s_1943 M N 95 Sale 95 95 1 88 9612
General bs series B 1974 F A 103 80 Aug'32 ____ 80 84
Clen'l g 4)4s ser C 1977 1 J 7712 81 Nov'32 ---_ 77 8312

'hilippine Ity 1st 30-yr e I 4s '37.1 J 23 Sale 22 23 9 1673 26

'me Creek reg 1st 613 1932 .1 D ____ 9978 Oct'32 ____ 9978 100
' CC & St L gu 4)45 A 1940 A 0 9734  _ 9812 9812 48 a9212 9812

Series It 4145 guar 1942 A 0 9913 9918 9918 1 9112 9918
Series C 410 guar 1942 M N 99 ____ 9338 Aug'32 ____ 90 94
Series D 45 guar 1945 MN 9434 _ 90 Dec'32 ___ 86 90
Series E 4 345 guar gold_ 1949 F A 8414 ____ 8512 Oct'32 ____ 8512 8512
Series F 4s guar gold 1953.1 D 8714 ____ 8512 Dec'32 -___ 8512 8512
Series G 48 guar 195711 N 8614  84 Oct'32 -___ 8114 81
Series 11 cons guar 48 1960 F A 8514 ____ 80 Apr'32 __-- 80 80
Series I cons guar 434s_....1963 F A 9334 ____ 92 Oct'32 -___ 8414 92
Series J cons guar 4148_1964 MN 9338 __.._ 92 Nov'32 ___- 87 93
General Al .5./ series A 1970 J D 83 Sale 83 83 I 6212 924
Gen mtge guar 55 ser 13_1975 A 0 80 Sale 86 86 I 55 9412
Gen 4 Sis series C 1977.1 J 72 Sale 75 77 3 58 8518

'Ma NICK & Y 2d gu 6s 1934 J .1 100 ____ 100 100 1 99 100
'Ma Sh & L E 1st g 5s 1940 A 0 9918 ____ 9718 0e2.32 ____ 9518 974
1st consol gold 5s 1943 J J 94 ____ 10014 Aug'28

'Ms Va & Char 1st 48 1943 M N
77- 

___ 90 Nov'32 ____ 73 196
'Itta & W Va 1st 4%s ser A _1958 J D 26 35 41 Oct'32...-_ 38 56
1st AI 4348 series 11 1958 A 0 30 36 38 Oct'32 ____ 36 55
1st AI 4 yie series C  1960 A 0 2612 3678 30 30 7 30 5634

'Itte Y & Ash let 48 ser A 1948 J D 8338 ____ 8512 Oct'32 ____ 85,2 9512
1st gen 5s series B 1962 F A 90 ____ 90 July'32 ____ 8812 90

'rovidence Secur deb 4s 1957 M N --------7134 July'31 ____ ____ _ _ _
-75_ ..'rovidence Term let 45 _1958 M S 76 _ _

-7i12
75 June'32 ____ 7412

Leading Co Jersey Cen coil 413'51 A 0 68 7312 7312 3 5712 79
Gen & ref 430 series A _1297 .1 8118 Sale 81 8134 6 57 8614
Gen dr ref 434s series 13_ _ _1997 J J 70 84 8112 82 11 5514 854

tensselaer & Saratoga 6s 1941 M N -------- 113 Oct'30
Lich & Merch 1st g 4t3 1948 M N ____ 40 40 Sept'32 ____ 32 40-
tichm Term Sty 1st gu 58_1952 .1 95 9612 95 Nov'32 ____ 03 9612
110 Grande June let go 5s_1039J D 61 84 85 Sept'31
tio Grande Sou 1st gold 45 1949 J J --------214 June'31 ____ ____ .._ _ _
Guar 46 (Jan 1922 coupon) '40 J J -------- 71 2 Apr'28
do Grande West lot gold 413_1939 .1 55 65 59 59 6 48 ii
let con & coil trust 4s A 1949 A C ____ 37 34 35 5 3033 56

t I Ark Sr Louis 1st 4 As__ _1934 M S 2212 Sale 20 2212 60 20 70
tut-Canada 1st gu g 4s 1949 J J 41 50 41 41 5 30 60
tutiand 1st con 43.4s 1941 .1 ---- 90 50 Aug'32 ____ 35 50

t Jos & Grand lel 1st 48 1947 J 89 8978 8534 Nov'32 ____ 61 8534
t Lawr & Adr let g 55 1996 J J 51 81 95 Aor,31
2d gold 65 1996
t LOU18 Iron Mt St Southern-

A 0 4012 70 6834 Oct'32 ____ 5322 8978

Rh' & 0 1/Iy 1st g 45 1933 M N 43 Sale 43 4434 38 3584 8312
t L-San Fran pr lieu 48 A 1950 J J 10 Sale 918 1014 126 9 34

Certificates of deposit .. 
__--

---- 914 Sale 812 10 60 812 16,2
Prior lien be series B 1950 J .1 10 Sale 912 10 37 914 42

_Certificates of deposit 
..-- -

--- 834 25 834 834 13 834 16
Con NI 4348 series A 1978 M 5 814 Sale 734 814 76 734 2614

Certificates of deposit 714 778 812 Nov'32 ____ 812 15
Certifs of deposit stamped ..-- 714 Sale 714 778 65 714 1212

11. Peor & N W let gu 65_1948 J J --------64 Aug'32 ____ 61 64
I L SW 1st g 4s bond ctfe_1999 M N 64 65 64 84 2 4714 71
2s g 4s Inc bond etre Nov-- 1989 J J 38 66 44 44 5 37 65
1st terminal & unifying 58_1952 .2 j 33 3512 3514 3538 4 15 65
Gen & Ref a 58 ser A 1990.1 J 24 Sale 24 25 16 15 4334

I Paul & K C Sh L 1st 4 /48_1941 F A 33 3534 3534 3712 .5 2434 60
 con g 46_1968 J D ---- ____ 77 Nov'32 73 77

; Paul E Gr irk 1st 4;48_1947 J J -„- _ __ 62 Sept'32 62 62
; Paul Minn & Man con 45_1933 J J 8814 -96 95 Nov'32ii() 98
1st consol g 85 1933 J J 93 96 95 95 10 90 100,4
65 reduced to gold 4;48„..1933 .1 .1 M2 9212 9012 9112 6 85 9814

Registered  J D -7__ ___ 9312 Nov'32 9312 0312
Mont ext lot gold 4s 1937 .1 D 67 -84 8012 8012 2 7912 92
Pacific ext gu 4s (steriing)_1940 J J 92 77,2 75 Dec'32 ---- 68 81
, Paul Un Dep let & ref 58_1972 J J 9858 Sale 98 9838 14 87 10013

A & Ar l'ass 1st gu g 48_1943 J J 5312 62,2 61 6112 11 44 8012
Late Fe Pres & Phen let 58_1942 NI S 90 91 97 Oct'32 __ 80 97
 Fla & West 1st g Cs__ _1934 A 0 96 100 95 Aug'32 94 100

1st gold be 1934 A 0 90 _ 101 Oct'31 -
lot° V & N E let gu 48_1989 M N 8814 94 88 90 5 7012 90,2

 g 45....1950 A 0 • * •
Gold 4s stamped 1950 A 0 * • •

Certlfs of deposit stamped__ A 0 5 14 9 Nov'32 ____ 412 1412
Cer Ws of deposit unstamped A 0 ---.7 - - ---- --- ---- ---7 -- -Adjustment 5s Oct 1949 F A 34 -3- 44 0j2.32 - '2 1-12

Refunding 4s 1959 A 0 * • •
Cert./Mates of deposit  118 3 212 Nov'32 ____ 114 7

1st & cons 68 series A____1945 NI S 213 Sale 214 3 IS 2 772
Certificates of deposlt _   ____ 212 Sale 214 212 9 138 7

Atl & litrm 30 yr 1st g 4s_d1933 NI 5 718 13 912 912 1 84 20
aboard All Fla 1st gu 68 A 1935

Certificates of deposit A 0 212 Sale 114 138 4 118 6
Series 11 1935

Certificates of deposit  F A 114 412 118 118 2 115 2,2
, & No Ala eons gu g 5s__1936 F A 89  8914 Oct'32 __ 75 8914
Gen cons guar 50-year 58_1963 A 0 75 -8513 85 Aug'32 __-_ 85 85
, Pee coil 4s (Cent I'ac coll) k '49 J D 49 Sale 4012 49 19 29 74
1st 434s (Oregon Lines) A 1977 M S 6513 Sale 61 6512 27 4812 8454
20-year cony be 1934 J D 75 7812 60 60 9 58 97
Gold 4345 1968 M 5 4512 Sale 4412 46 36 31 7312
Gold 434s with warrants 1969 M N 4578 Sale 4134 46 123 29 74
Gold 4345 1981 MN 46 Sale 41 46 115 2811 7212
San Fran Term 1st 4a.......1950 A 0 ---- 83 77 Dec'32 ____ 597s 86

I
poe or Cal 1st con gu gbs 1937 M N 10012 102 10012 Dec'32 98 10012
Poe Coast 1st gu g 4s......_ 1937 J .1 84 ____ Jan'30 ---- ---- -
Pac RR let ref 48 1955 .1 J 7434 Sale 73 7412 132 50 -8-6-4
Registered  J J --------9512 Nov'31 ____ ____ ____ ,

Stamped (Federal tax)___1955 J J --------9212 Nlay'30 ____ ____ ____

Ii

II

SIP & Duluth 1st

Say

Seaboard Air Line 1st

8
8 Amer Beet Sug cony deb 68_1935
S American Chain deb s I (3s._1933
S Amer Cyanamid deb 58...._1942

Am & Foreign Pow deb 5s__203/
American Ices f deb be._ __1953
Amer 10 Chem cony 5148_1949
Am Intermit Corp cony 53.48 1949
Amer Mach & Fdy s f (is1939

S Amer Metal 514% notes__1934
Am Sm & It 1st 30-yr 5s ser A1947

SAmer Sugar Ref 5-year 6s__1937
S m Telep Sr Teleg cony 48_1936

30-year coil tr Is 1946
01. 35-year a f deb Is 1960
13 20-year 5 f 5345 1943
S Cony deb 4 tie 1939

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 9,

Price
Friday
Dec. 9.

Week's
Range or
Lail Sale. 43.

Range
Since
Jan. 1.

Southern Ry 1st cons g 58-1994 J .1
Registered  J J

Devel & gen 4s series A__ A956 A 0
Devel & gen 65 1956 A 0
Devel & gen 634s 
Mem Div 1st g 55 INg JA C.;
St Louis Div 1st g 4s 
East Tenn reorg lien g 55_11993581 Nil Si
Mobile & Ohio coil tr 4s 1938 M S

Spokane Internet 1st g 58_1955 .1 J
Staten Island Ry lot 4 tis_ .1943 .1 D
Sunbury & Lewiston 1st 48_1936 J J

Tenn Cent 1st 65 A or B 1947 A 0
Term Assn of St L 1st g 434s 1939 A 0

1st cons gold Is  .Fli' Aj
Gen refund e f g 48 

Texarkana & Ft S let 5346 A 111999554111 F A
Tex & N 0 con gold 5s 1943J J
Texas & Pac 1st gold 58._ _ _2000 .1 D
2d the 55(Mar'28 cp on)Dec 2000 Mar
Gen & ref 55 serles B 1977 A 0
Gen & ref be series C  1979 A 0
Gen dr ref be series D 

Tex Pac-Mo Pao Ter 6348 A 11996849 iM DS
Tol & Ohio Cent let gu 55 1935 .1 J

Western Div 1st g 5s 1935 A 0General gold 5s 
Tol St 1. & W 50-year g 4s._119953(5) .1t DO
Tol W V & 0 gu 4 As ser 11_1933 J J

1st guar 45 series C 
Toronto Ham & Buff let g 4s1946912 im DsUnion Pac let RR & Id gr 4s 1947 J 3

Registered 
1st lien & ref 
4eJ J

Gold 434s 
1st lien & ref 58 

June 20081967 JM j5

40-year gold 413  
June 2008 1 t g

U NJ ItR & Can gen 4s__11995148 M 8
Utah & Nor 1st ext 45 
Vardalla cons g 48 series A 11995353 iF 1
Cons s f 48 series 11 

Vera Cruz & P east 4148 11093537 3.4 1Virginia Midland gen 5s 1936 M N
Va dc Southwest 1st gu 58_ _2003 J J

1st CODS Is  1958 A 0
Virginian Ry 1st 5s series A.1962 M N

1st mtge 434s series 11.... 1962 181 N

Wabash RR let gold 55____1939
2d gold .5s 1939
Deb 68 series B registered 1939
1st Ilen 50-year g term 48_1954
Det & Chic eat let Is. A941
Dee Moines Div let g 4s 1939
Omaha Div 1st g 3348_ _ _1941
Toledo & Chic Div g 4s 1941

Wabash ICY ref & gen 5 Ms A 1975
Ref &gen 58(Feb'32 coup)B '76
Ref & gen 432e series C I978
Ref & gen 5s series D 1980

Warren 1st ref gu g 334s__2000
Washington Cent 1st gold 4s1948
Wash Term 1st gu 334s...,....1985

let 4 -year guar 45 1945
Western Maryland 1st 4s 1952

1st & ref 534s series A ___ _1977
West N & Pa 1st g 55__ _1937
General gold 4s 1943

Western Pac 1st 58 tier A  1946
West Shore 1st 48 guar 2361

Registered 2361
Wheel & L E ref 434g ser A_1966
Refunding 58 «cries B 1966
BR 1st consol 4s 1949

Wilk & East 1st gu g 5e_ 1942
Will & 5 F lot gold 58 1938
Winston-Salem El 1st 48_1960
Wis Cent 50-yr 1st gen 45_1949
Sup & Dul div & term 1st 4s '36

Wor & Conn East 1st 4 ha_ _1943

INDUSTRIALS.
Abitibi Power & Paper 1st 5s 1963
Abraham & Straus deb 5 yis_1943
With warrants 

Adams Express coll tr g 4s....1948
Adriatic Elec Co ex ti 'AL__ _1952
Albany Fedor Wrap Pap 65_1948
Allegany Corp coil tr 50____1944

Coll A cony bs 1949
Coll & cony 65 1050

Allis-Chalmers Mfg deb 5s._1937
Alpine-Morton Steel lot 78_1955

So

So
So
So

Debenture 5.9 1965
to Type Found deb 6s 1940
m Wet Wks dc El coil tr 53.1031
Deb g 68 series A 1075

Cm Writing Paper 1st g 6s__1947
Ingle-Chilean Nitrate 78_1915
rk Sc Mom Bridge & Ter 68_1964
rmour & Co (111) 1st 410__1939
rmour & Co of Del 534s_ __1943
rmstrong Cork cony nab 58_1940
ssoclated 011 6% a notes_1935
Vents Gas L 1st be 1947

(Si Gulf dcW I SS L coll tr be 1959
tlentic Refining deb 53__ _1937
1aldvdn Loco Works 1st 58..1940
iatavian Petr guar deb 43.48_1942
lelding-Ilemlnway 85 1936
ell Telco of Pa 58 series B 1948
1st & ref 55 series C 1980

3eneficial Indus Loan deb 6s 1946
erlin City Elec Co deb 6345 1051
Deb sinking fund 834s_  1959
Debenture 68 1955
ern° Elec El & Underg 634s 1966
eth Steel 1st & ref be guar A '42
30-year pm & tin% a f 58_1936

N
FA
.3)
J
ii
.33
AG

MS
MS

FA
AG
AO
FA
QM
FA
FA
AG
J J
J 3
AO
M
.33
.33
NI 5
St S
MS
J D
J D
.1
J
N

J J

J D

AG
M
AO
AO
F A

iA 101
MN
M

FA
AO
AG
M
3D
N

J J
AO
AO
AO
.2.3
MS
3D
.1 .1
MN
,1
FA
AG
AO
Sot N

.1 ..1
MN
M
J D
.1 .1
3D
rot S
J D
.1 J
J J
MN

.1
J J
J J
AG
MS
3D
FA
AO
AG
MN
.1,

Bid Ask
5912 Sale

1834 Sale
2312 Sale
2712 Sale
50 70
4612 47
75 90
28 Sale
15 25

874 ----

Low High No.
5914 6112 12
58 Nov'32
16 1834 103
21 25 35
25 2812 53
55 Nov'32 _ _
48 Nov'32 _ _
01 Sept'31
22 2914 56
22 22 1
60 May'32 _ _ _ _
9714 Nov'31

20 24 20 20 1
99 Sale 99 99 2
9612 9734 9612 9712 II
7938 Sale 7834 7938 39
____ 6512 67 Oct'32 _ _ _ _
706 _87:1112 987056 Ait iga8;623,2

4234 Sale 39 43 76
43 Sale 40 43 35
4218 4412 40 44 20

61 60 61
81 83 90 Nov'32

75 Aug'32 _ _
79 82 82 Dec'32 _ _
4178 50 50 Oct'32 _
9814  1060;88 AO,cr3t:3?
86 

, 

6312 ____ 88 Dee'31 _
a98 Sale 9513 98 90
9238 95 9514 Sept'32 _ _
8578 Sale 8378 8714 _22_

988412 81030le 898412 100 
8512

2162
7712 Sale 7612 7712 21
9678 ____ 9634 Dec'32
9634 ____ 100 July'3I
8414 ---- 80 June'32 _ _

82414 -a-l-e 24 2- 93112 8°14'3114 - 114 S 0
85 95 8312 Aug'32
6412 _ _ _ _ 6634 683j I
38 45 45 Nov'32
8933 9012 88 90 61

86 Nov'32

5938 6114
4() 4113

35 42
6314 75
32 40
20 40

5 Sale
5,4 Sale
5 6
6 Sale
40 65

7914 91
8638 92
56 Sale
59 Sale
10038 10034
8138 95
28 Sale
70 72

100
65 7212

72 75
2118 27

8218 8912
12 17
5 1438

87 Sale
57 59
9138 93
2612 Sale
2514 Sale
21 Sale
14 Sale
7618 Sale
4938 Sale

3234 Sale
4518 57
70 73
29 Sale

72 Sale
77 Sale
104 Sale
64 Sale
87 Sale
10518 Sale
10213 Sale
10512 Sale
105 Sale
10814 Sale
106 Sale
10478 Sale
38 40
00 Sale
6434 Sale

3412 Sale
3,4 Sale
7834 ___
80 Sale
75 Sale
75 77
10234 103

3614 Sale
10034 Sale
9412 9514
9134 Sale
88 Sale
10678 Sale
10734 10838
83 Sale
57 Sale
5412 Salo
52 Sale
47 Sale
8538 88
93 Sale

59 5918 6
39 4112 21
4818 May'29 _ _ _ _
35 Dec'32 _ _ _ _
70 Noy'32 _ _ _ _
32 Nov'32 _
33 Nov'32 _ _
5712 Aug'32 _ _
5 512 21
5 512 39
5 Dec'32
5 6 6
56 Oct'32 _
60 Nov'32 _ _ _
84 Sept'32 _ _
90 Aug'32 _ _
56 5712 20
5712 59 9
10012 101 6
80 Dec'32 _ _
28 30 62
72 Dec'32 _
7112 7112 1
72 Dec'32 _
60 62 3
72 7312 5
20 23 2
9138 Oct'31 -
83 Nov'32 _ -
1534 30 14
17 18 4
8814 Sept'31

•

87 88
59 59
92 92
2614 2612
23 25
1912 2114
13 1418
7612 7812
48 4938

3234
4634
70
28
5972
71
7652
103
64
87
10.122
10212
105
0338
0738
10.514
0312
37
89
60

3234
48
70
3014
60
72
77
104
68
8834
106
103
10558
105
10838
106
10478
40
00
65

34 3478
314 352
78 Aug'32
7938 8034
75 7512
761/4 77
03 Dec'32
9512 Oct'32
3514 3614
0012 101
9412 95
914 92
88 88
10631 107
10734 10838
83 884
5318 57
5038 541/4
49 52
4414 47
851/4 8512
9212 04

22
2
3
7
05
78
91
9
11

7

258
2
54
33
10
72
239
37
4
81
178
80
35
205
5
39
12

13
30

184
152
8

20
11
3
41
9
21
18
21
88
146
79
38
6
18

Low High
5914 8672
58 75
12 64
1512 67
18 72
48 55
44 6734

ill's 16-
19 40
60 60

11 51
8834 99
85 08
70 8012
5134 78
70 70
75 9212

28 70
25 7012
28 7012
40 90
70 9234
75 96
75 82
50 60

0-84T2 985
80 9514
70 8833
a5712 8812
8134 103
561/4 841/4
89 9654

80 80

75 95
55 80
23 90
7014 9573
70 86

5214 79
21 59

-35- -4-i
52 73
28 411
33 34],
60 60
234 19
312 19
23s Ws
238 1812

5533 59
68 60
7714 8812
8312 90
3712 8612
2833 6934

.38918 101
7212 9112
2173 491y
05 7813
82 74
50 70
60 62
5212 80
11 8512

68 83
1531 4733
16 38

6812 9012
474 70
6612 921,
24 4612
r8 4113
54 40
a312 33
86 91
a30 51,2

16 47
40 874
62 80
1514 51
5912 75
5414 SO
634 8112
10214 104,3
37 8014
72 98
08 106
9412 103
0738 10634
9134 105
99 10812
954 107,2
914 1047s
37 9734
66 95
48 841s

12 49
1 18

75 80
5712 81
45 7633
60 78
9418 103
95 9512
29 44
8518 102
89 10112
a704 9338
76 00
9854 10913
9834 10812
64 89
2012 57
2011 5473
1912 52
2312 5073
09 97
7214 98

r Cash sale. a Due May. t Due Aug. 4 Deferred denvery • Look under list 01 Matured Bonds on page 4014
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http://fraser.stlouisfed.org/ 
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BONDS
N. Y. STOCK EXCHANGE

Week Endefi_Dec. 9.

E I
-4 t
4 it

Price
Friday
Dec. 9.

Week's
Range or
Last Sale.

.2_
gzi,
CO

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 9.

3t 4,
...„6„

 Plied
Friday
Dec. 9.

Week's
Range or
Last Sale.

IX
q t%

Rang*
Macs
Jan. 1.

Sing & Bing deb 8345 1950
Botany Cons Mills 634s-1934

Certificates of deposit 
Bowman-Bilt Hotels let 78._1934
StmP as to DaY of 3435 pt red_

B.WaY & 7th Ave let eons 511-1943
Certificates of deposit 

Brooklyn City RE Ist 513--- -1941
Bklyn Edison Inc gen Is A__1949
Gen mtge bs series E 1952

Bklyn-Manh It T sec 68-1968
13klyn Qu Co & Sub Con gtd 58 '41

let be stamped 1941
Bklyn Union El 1st g be_ _ _1950
itadyn Un Gas 1st cons g 52....1945

let lien & ref 68 series A 1947
Cony deb 3 5348 1936
Debenture gold 58 1950.1
1st lien & ref bs series B__ _1957

Buff Gen El 41/45 series B 1981
Bush Terminal 1st 45 1952
Consol bs 1955

Bush Term Bldgs ba gu tax ex '30
By-Prod Coke 1st 5848 A 1945

Cal 0 & E Corp unf dr ref 5e_1937
Cal Pack cony deb 52 1946
Cal Petroleum cony deb 8 f 58 '39
Cony deb 5 f g 5%8 1938

Canada Bs List & gen 68_  1941
Cent Dist Tel let 30-Yr 58-1943
Cent Hudson G & E 58-Jan 1957
Cent Ill Elec & Gas 1st 5s 1951
Central Steel 1st g s f 82....1941
Certain-teed Prod 5848 A 1948
Chesap Corp cony Is May 15 '47
Ch G L & Coke 1st gu g bs. A937
Chicago Railways 1st 5t3 stpd
Sept. 1 1932 20% part. Pd-- ---F

Childs Co deb 55 joia
Chile Copper Co deb be 1947
Cln 0 & E 1st M 49 A 1968
Clearfield Bit Coal 1st 4s 

.1940--Colon 011 cony deb Os 1938
Colo Fuel & Ir Co. gen 8 f 53-1943
Col Indus Mt & coil 513 311- - -1934
Columbia G & E deb Is May 1952
Debenture 513 Apr lb 1952
Debenture be Jan 15 1961

Columbus Ry P & L 1st 4 1/4's 1957
Secured cony g 5 As 1942

Commercial Credit 8 t as A-.1934
Coll tr s f 5 % % notes 1935

Comni'l levest Tr deb 5348_1949
Computing-Tab-Rec s f 6s._1941
Coon Ry dr L 1st & ref it 414111951
Stamped guar 41/4e 1961

Corsolidated Hydro-Elec Works
of Upper Wuertemberg 70_1956

Cons Coal of Md 1st & ref 58_1950
Corset Gas IN Y) deb 5 1/42_1945
Debenture 480 1951
Debenture bs 1957

Consumers Gas of Chic gu 581936
Consumers Power lat be C 1952
Container Corp 1st 6e 1946

_ _15-year deb 58 with warr1943
Copenhagen Telep 52_Feb 15 1954
Corn Prod Rag let 25-yr sibs '34
Crown Cork & Seal s f 6s_ _ _1947
Crown Willamette Paper 65.1951
Crown Zellerbach deb be w w 1940
Cuban Cane Prod deb 65,..,..1950J
Cuban Dom Sugar 1st 7848-1944

Ctfe of der stpd and unstpd__
Cumb 'I' & '1' let dc gen 511-1937

Del Power & Light let 4348.1971
1st & ref 4 1/4 s 1969'
1st mortgage 4145 1989

Den Gas & El L 1st Z. ref s f be '51
Stamped as to Penna tax _1961

Detroit Edison 1st coil U 58.1933.3
Gen & ref bs series A 1949
Gen & ref Is series B 1955
Gen & ref Is series C 1962
Oen & ref 4342 series D_ _1961
Gen & ref Is series E 1952

Dodge Bros cony deb 68._ _1940
Dold (Jacob) Pack 1st 65_1942
Donner Steel 1st ref 78 1942
Duke-Price Pow 1st 6sser A-1966
Duquesne Light 1st 4 1/42 A 1967

let M g 4342 series B 1957

East Cuba Bug lb-yr it 1 g 780'37
Ed El 111 Bklyn let cons 42_1939
Ed Elec (N Y) let cone g 58.19115.3
El Pow Corp (Germany) 614,3 '50

let sinking ford 8348 1953
Ernesto Breda Co let M 72-1954
With stock purchase warrants_

Federal Light & Tr 1st be._ _1942
let lien a f Is stamped_  1942
1st lien 65 stamped 1942
30-year deb Miseries B 1064

Federated Metals s 1 79 1939
Fiat deb s f g 7t3 1946
Fisk Rubber let s f 88 1941
Framerican Ind Dev 20-yr7 1/413'42
Francisco Sag let et 7 kis_ _1942

Gannett Co deb Racer A.__ _1943
Gas & El of Berg (.o cons it 551049
Gelsenkirchen Mining 8s...1934
Get' Amer Investors deb 68-1119f 2
Gen Baking deb at 534s 1940
Oen Cable let 8 f 584e A 1947
Ger Electric deb g 334s 1942
Gen Elec (Germany) 7s Jan 15'46
5 f deb 6348 11140.3
20-year St deb 65 1948

Oen Mot Accent deb 138 1937
Genl Petrol let s f be 1940
Oen Pub Serv deb 5348 1939.3
Gen Steel Cast 53.48 with warr '493
Gen Theatres Equip deb 63..1940

Certificates of deposit 
Good Bore Steel & IF sec 75_1945
Goodrich (13 F) Co let 8348_1947
Cony deb 65   -----------1945

Goodyear Tire dcRu 'let 68-1957
Gotham Silk Hosiery deb 68_1938
Gould Coupler let et f 6e 1940
Cit Cons El Pow (Japan) 78_1944

let & gaset 6)4e 1950

M 5
A 0
A 0

M 5
J D
J D
2 .1
1 J
J J
J 2
MN
2 21
F A
M N
M N
J .1
D

M N
F A
A 0
2 J
A 0
MN

1%1 N
J .1
F A
MN
A 0
J D
M S
F A
MN
M S
MN
J 2

A
A 0
1 .1
A 0
J J
J J
F A
F A
M N
A 0
1 J
J .1
A 0

MN
2 J
F A
J J
1 J
2 J

J J
2 0
F A
2 D
1 J
2 0
MN
J D
J D
F A
M N
2 D
2 J
M S

1

,- - _
1 1

.1 .1
J

J .1
M N
M N

i
A 0
.1 D
F A
F A
A 0
M N
M N
2 2
MN
A 0
M S

ki S
2 2

J
al S
A 0

F A

M 8
M 5
M S
1 D
J D
J J
M S
1 J
M N

F A
J D
M 5
F A
A 0
J .1
F A
J J
D

11/1 N
F A
F A
j
J

A 0

A 0
J J
1 13
M N
J D
F A
F A
J J

Bid Ask
13 15
512 Sale
5 10

40 ___
234 Sale
112 3

66 7112
107 Sale
10612 Sale
8678 Sale
---- 50
--------50
80 Sale
10914 Sale
11412 11514

158_- 
_

101 1-0158
10558 Sale
10278 Sale
73 80
39 Sale
7014 Sale
____ 4412

10512 Sale
6212 65
9314 95
94 98
____ 2134
106 10612
10514 10712
72 Sale
8134 8514
3512 Sale
67 Sale
105 Sale

*
3058 Sale
3214 Sale
9834 Sale
____ __
46 491
391/4 45
27 30
7878 Sale
7812 80
7912 Sale
9312 Sale

al0134 Sale

9978 Sale
96 964
98 Sale
10634 Sale
95_
971/4 1 - 01

5512 56
9 10

10534 Sale
100 Sale
10314 Sale
10312 Sale
10434 105
30 Sale
1812 Sale
87 9514
10312 10334
8712 Sale
64 Sale
4612 55
•

134 278
10478 Sale

991/4 100
95 Sale
99 .
90 92

_ _ 9212
1015T8 10014
101 Sale
101 10114
10114 Sale
9612 Sale
10112 Sale
89 Sale
60 65
5912 Sale
4378 Sale
10312 Sale
10412 ____

•
1001/4 1011/4
11312 115
48 52
48 4934

6512 7214

6212 7214
65 Sale
70 Sale
53 55
8212 85
9234 Sale

10012 Sale
13 Sale

7712 Sale
_ _

103- -51 8412
79 81
9712 Sale
50 55
99 --
4812 Sale
4114 48
4014 Sale
10258 Sale
10278 Sale
77 80
a5912 Sale

112 2
50 ___
7812 Sale
4834 Sale
7758 Sale
87 Sale
918 11

4212 Sale
34 Sale

Low High
13 13
5 558
5 Nov'32

4114 Oct'32
234 4
11/4 134
64 65
10534 107
10512 10612
8538 87
51 Sept'32

Nov'32
80 81
10838 10912
11412 11412
158 Sept'32
10078 10158
10518 10534
10218 103
7312 7312
3734 40
69 7178
4018 45

10512 10512
63 a6478
9334 9334
95 9534
2312 26
10534 108
10514 10614
72 72
82 82
3512 3634
62 87
10434 1051/4

•
2912 3112
3112 3214
9634 9834
77 Dec'30
48 Dec'32
4512 Dec 32
2612 7
7834 7978
79 80
78 7912
921/4 94
101 102

99 991/4
96 9612
96 9812
10612 1061/4
95 Nov[32
9658 No4232

5512 5558
91/4 10

10512 10534
9812 100
10212 10314
10312 10312
10434 10512
30 30,4
18 1812
70 70
104 Dec'32
87 9012
63 64
46 4612

*

4 0ct:32
10438 10478

9818 99
95 95
98 98
92 92
89 92
10018 10012
101 10112
10058 1011/4
10034 10114
9514 9612
10018 10112
8658 89
6078 6078
5912 60
4212 4458
1031/4 104
104 10412

*
10034 10134
115 Nove32
47 4818
47 49

6512 6552

8 Nov'32
65 67
69 70
55 55
841/4 Dec'32
9218 9212

*
1001/4 101
13 13

77 7712
9812 June'32
5712 6314
7912 80
9712 98
55 56
9812 981/4
4512 4812
41 42
all's 4014
10258 10234
10258 10318
80 Dec'32
5912 61

112 2
48 50
781/4 79
48 4914
67612 78
87 87
lo N0,632
4014 421
32 35

No.
1
9

----

---,
25
5
10
17
42
215
----
-___
15
44
1

___-
13
42
29
2
35
45
3

1
6
1
18
16
3
3
1
5
25
84
6

20
71
66

- - --
____
__-_
8
94
8
50
17
22

28
14
119
3

--__
____

10
21
60
147
81
1
13
7
4
5

____
11
16
53

_-- -
16

11
2
1
2
4
9
32
9
11
155
98
49
1
3
34
97
4

•
2

____
18
19

3

____
6
5
1

____
14
•
71
5

4
-- --
27
6
11
5
9
13
11
121
194
14

__
1.3

8
17
13
33
47
2

__

12

Low High
12 30
5 19
5 51/4

30 50
114 478
1 134
50 71
9714 107
9912 10612
68 9114
51 58
50 551/4
80 83
100 10912
103 11412
147 160
8912 102
10018 10534
91 103
54 80
28 71
3514 90
3412 60

9914 106
a491: 76
6112 98
64 97
14 4218
9934 106
9634 108
54 77
80 97
231/4 48
3412 78
97 10532

•
14 48
20 62
8234 981/4

____- 
___

02618 80
38 87
13 66
591/4 88
60 8812
58 8712
79 94
9814 102

88 9978
831/4 9612
79 9812
104 10678
8612 95
89 97

22 56
5 2214

a99 107
87 100
98 10314
9012 10312
9812r10714
20 50
5 r35
5018 7712
10058 1041/4
62 91
56 81
4414 69

11/4 51/4
971/4 10558

85 99
78 95
8572 98
75 9712
791/4 9634

10018 102
9512 10312
94 r104
96 10252
87 9838
100 10112
66 891/4
5032 75
50 8812
371/4 8112
93,4 10478
98 10518

•
94 102
1041 2 115
20 531/4
1834 55

36 87

53 76
5312 78
46 82
41 68
bb a93
60 93
•

8152 10272
1012 20

69 79
981/4 981/4
2518 6314
67 82
891/4 100
25 67
93 981/4
2878 5234
28 49
2252 4514
9734 10358
9534 105
721/4 8512
38 74

*
11/4 8
121/4 51
80 891/4
341/4 62
611/4 88
72 90
9 2512
3314 69
2918 80

Gulf States Steel deb b Hs- _1942
Hackensack Water 1st 42_1952
Hansa SS Lines 68 with warr_1939
Harpen Mining lis with 5th purcb
war for corn stock of Am shs'49

Havana Elec consol g 5s 1952
Deb 53.48 series of 1928._ A951

Hoe (R.) & Co lst 8 Ms ser A_1934
Holland-Amer Line 88 (flat) A947
Houston 011 sink fund 5345_1940
Hudson Coal lets! 58 ser A-1962
Hudson Co Gas 1st g Is 1949
Humble 011 dr Refining &L.-1937

Illinois Bell Telephone 58._ 1956
Illinois Steel deb 4848 1940
Roeder Steel Corp mtge 68_1948
Ind Nat Gas & 011 ref be___ _1936
Inland Steel 1st 4345 1975

1st Ms f 434s ser B 1981

Interboro Rap Tran 1st 52....1966
10.-year 65 1932

Certificates of deposit 
10-year cony 7% notes1932

Certificates of deposit_
Interlake Iron 1st be B 1951
Mt Agile Corp 1st dr coil tr 5s-
Stamped extended to 1942_

Int Cement cony deb bs_ _ _194g
Internal Hydro El deb 135.„1944
Inter Mere Marine St 8s- - -1941
Internat Paper bs ser A dr-111_1947
Ref s 1 1313 series A 1955

lot Telep & Teleg deb g 41/4131952
Cony deb 4842 1939
Deb Ss 1955

_Investors Equity deb Is A_1947
Deb Is ser B with warr-1948
Without warrants 1949

K C Pow & Lt 1st 4348 ser B_1957
lst M 434s 1961

Kansas Gas & Electric 4842_1980
Karstadt (Rudolph) let 613_1943
Keith (B F) Corp let 68 1946
Kendall Co 5845 with warr 1948
Keystone Telep Co let bs__ _1935
Kings County El L dt P 58_1937
Purchase money 68 1997

Kings County Elev 1st g 48_ _1949
Kings Co Lighting 1st 513_ _ _1954

First and ref 634s 1954.1
Kinney (OR)& Co 784%notes'36
Kresge Found'n coil tr Os__ _1938
Kreuger & Toll sees f 5s___ _1959

Certificates of deposit 

Lackawanna Steel 1st be A__1950
Laclede (3-L ref & ext 5s.___1934

Coll & ref 5848 series C__1953
Coll & ref 58413 series D___1960

Lautaro Nitrate Co Ltd 68_ _1954
Lehigh C & Nay s f 414e A. _1954
Cons sink fund 434s ser C_1954

Lehigh Valley Coal 1st g 58_1953
1st 40-yr gu I nt red to 4% 1933
let & ref s f 52 .1914
let & ref s f bs 1944
1st dc ref s f 58 1954
1st dr ret s f 58 1964
1st & ref a f 52 1974

Liggett & Myers Tobacco 72_1944
 195/

Loew's Inc deb s f fle 1941
Lombard Elec 78 ser A 1952
Lorillard (P) CO deb 78 1944
be 1961

Louisville Gas & El (Hy) 53_1952
Lower Austria Hydro El Pow-

let to f 834e 1944

McCrory Stores Corp deb 534841
McKesson & Robbins deb 584850
Manatt Sugar 1st s f 7848_1942
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Manhat Ry (N Y) cons g 48_1990

Certificates of deposit 
2d 48 2013.31)

Certificates of deposit 
Manna Elm, lilt & Lt If 58..1953
Mfrs Tr Co ctfe of panic In
A 1 Namm & Son let (313._ _1943

Marlon Steam Shovels f 68._1947
Market St Ry 7e ser A _April 1940tf,
Mead Corp 1st 65 with ware. 1945
Merictionale Elec let 75 A _1957
Metr Ed 1st &ref laser C__1953

1st g 41/48 series D M 1968_
Metrop Wat Sew & Dr 634a.1950
Met West Side El (Chic) 4s_ _1938
klieg Mill Mach 1st at 72- - -1956
Midvale At & 0 coil tr s f Is 1036
Milw El Ry & Lt let 58 B 1981

1st mtge ba 1971',
Montana Power let Is A 1943
Bob be series A _1962

Montecatini Min & -Agile-
Deb g 7s  1937

Montreal Tram 1st & ref bs 1941t
Gen & ref a f be series A 1955
Gen & ref a f 58 ser B.__ _1955
Get' & ref s f 4348 ser C.. _1955
Gen & ret s f be ser D 1955

Morris & Co 15t I I 4%8 1939
Mortgage-Bond Co 42 ser 2_ _19
Murray Body 1st 6842 19
Mutual Fuel Gas let gu g 58_1947
Mut Un Tel gtd 68 ext at 5.7 1941,

Namrn (A I) & Son__See Mfrs Tr
Nassau Elec gu g 45 stpd 1951
Nat Acme let s f 62 1942
Nat Dairy Prod deb 6 413_1948
Nat Steel let coil 58 1956
Newark Congo' Gas COOS 52_1948
N J Pow dr Light 18t 4848_ _1960
Newberry (33) Co bk4 % notes'40
New Eng Tel & Tel 55 A....1952

let g 430 series BM 1961
New Orl Pub Serv let be A -1952

First & ref 58 series B 1955
N Y Dock let gold 4t3 1951

Bertal b% notes 1938
N Y Edison let & ref 13348 A _1941

let lien dr ref batteries B._ _1944
1st lien tic ref be series C. _ _1951

J D
J J
A 0

J J
F A
M 5
A 0
M N
M N
J D
MN
A 0

2 D
A 0
F A
MN
A 0
F A

J 2
A 0
nn--
M S

WIN

M N
M N
A 0
A 0
.1 J
M 5
.1 .8
2 .1
F A
J D
A 0
A 0

J .1
F A
J D
MN
M S
M S
J J
A 13
A 0
F A
2 J

J
J 13
J D
M 5
M 8

M 8A 0
F A
F A
2, J
"

J, 2
".. J
1' _ A
_r A
r A
F A
F A
A 0 2118
F A
A 0_
' u

A 0
F A
MN

F A

__J ,,,D
T -„
"_ u
A 0

::
A-0
--- -

.,:--
u' 8

J_ 2
n •-.

..,"
''', t't
'; ',
' '

S

7, 0_
. A;
L D
"'. . 1' ,1
''. "",

•'.
".
' ''

J, J.
,

A., 
s' 
'" „

A
A 0

1, (.;
" '
A, 2
",,, .."
„„"'"' „,A
A' •`"

', 4
t u,
r,, A„
7 ̀-'...
'', ,....
''',, ‘..'"
A. ..„.`"
' '"

N. ...
"; r.,
f. '1, 
^ 
7;

r; ,,
A " „,
A X
A. X
A '''

Bid AO
4712 53
9212 93
43 Sale

5614 Sale
20 Sale
314 478
1014 15
1834 21
54 Sale
40 Sale
10418 10512
13014 Sale

106 Sale
101 Sale
3934 Sale
92
78 -79
77 7812

4312 Sale
•

1412 20
•

56 Sale
4012 Sale

3214 48
53 Sale
41 Sale
4014 Sale
38 Sale
15 Sale
29 Sale
351/4 Sale
3312 Sale
81 Sale
801/4 85
8034 821/4

103 1031/4
10234 Sale
89 Sale
30 Sale
33 3634
62 64
69 75
10458 107
130 134
71 72
10212 105
11212 118
5014 65
61 Sale
11 Sale
10 1012

79 8488 Sale
60 62
64 Sale
414 Sale

- - -- 8978
101

-73 Sale
65 9958
10018 _ _
3518 Sale
1712 37

_ 40
_ 40

1. 123
10634 Sale
80 81
76513 77
11312 Sale
961/4 Sale
10412 Sale

41 Sale

61 692
40 Sale
234 121
31/4 

_- 
__

234 31
26 Sale

18 35
_ _ ____
a 8934

6612 69
40 Sale
69 Sale
64634 Sale
87 Sale
92 Sale
841/4 Sale
69 Sale
 918 15

4512 50
92 Sale
7412 76
7412 Sale
8234 Sale
5812 Sale

96 Sale
8112 Sale
63 70
63 ___

__ _

-66 -8-5
80 Sale
4012 _-__
74 Sale
10218 105

87

51 Sale
54 80
8312 Sale
7934 Sale
104 _ __
8212 Sale
7634 Sale
108 Sale
10418 Sale
3714 5912
5812 Sale
5712 6178
3612 3712
11234 Sale
10578 Sale
10614 107

Low High
4418 4712
93 Dec'32
3934 43

a5412 5614
1714 20
312 312
10 1014
20 Dec'32
5312 55
4018 4058
104 105
10278 10314

10514 106
100 101
3812 40
95 Sept'32
7712 78
76 7714

4012 46
•

16 Oct'32
*

56 57
4012 4112

45 46
52 5712
40 41
4014 41
38 42
15 1612
26 31
3012 3612
2812 3414
81 8134
811/4 Nov'32
81 Dec'32

10212 Dec'32
10134 10234
8812 89
2738 30
32 33
a6012 6312
701/4 7012
10434 Nov'32
130 Dec'32
72 . 73
10212 10212
111 Sept 32
6504 Nov'32
60 161
10 1118
912 10

843g Dec'32
88 8978
61 63
59 64
4 412

8978 891/4
88 Sept'32
71 75
94 Dec 31
10018 Oct'32
3518 3518
20 20
30 Nov'32
3212 Oct'32
121 121
1061/4 107
80 8014
761/4 78
11314 1131/4
9658 9678
10358 10412

40 4132

62 62
3834 4012
9 Nov'32
312 312
284 334
2434 29
23 Oct'32
25 Aug'32

85 Oren

6612 6612
3634 40
6318 71
451/4 47
8612 87
9114 92
84 86
64 67
1312 Nov'32
45 4512
91 92
741/4 76
73 75
8214 83
5712 5812

69514 9638
80 8112
7512 Oct'32
6314 Aug'32
7014 Oct'32
77 Sept'32
7912 80
5014 Sept'32
74 74
102 Dec'32
84 84

50 51
57 57
83 8478
7714 7934
103 Nov'32

761/4 7712
1061/4 108
103 10418
58 5912
58 5912
6012 6114
3612 39
11218 11312
10512 106
1051/4 10612

No.
21

-___
20

42
5
3
4

____
11
21
12
39

27
40
40
_--
14
7

317

___

17
12

9
33
91
17
121
25
48
314
131
23
___

____

____
28
38
68
18
26
10

____
__ __
17
1

____
____
33
87
41

--- -9327
18
5
34
2

____
8

____
1
b

____
___
5
38
16
37
17
30
44

29

15
108
- -

2
7
80

____
__--

__-_

4
3
11
16
42
14
15
26

____
12
33
15
40
49
14

36
11

____
____
___
____
25

___
2

____
1

31
15
111
85

____
2 49

5
51
65
8
17
14
15
35
71
42

Low High
21 5712
781/4 93
11 43

1832 WS
1412 26
3 8
812 30
838 21
44 7014
2814 5014
98 10572
94 10314

9612 1081/4
9034 103
1532 4712
90 96
61 88
59 8334

3114 59
*

16 23
*

5312 63
30 60

32 5472
42 74
19 60
30 5434
28 69
11 3812
141/4 bl
1714 69
16 5412
55 87
55 8532
65 8312

90 10358
6,012 10234
721 922 
12 32
24 63
41 068
5812 75
9812 105
11812 132
57 78
92 101
108 111
a25 99
40 9112
6 5912
6 19

9371 98
45 78
4434 7532

58 1814
81 92
8014 90
48 93

9812 10014
35 44
18 43
24 43
30 41
1lb 12114
9612 11E1/4
64 9014
5334 A3
10152 114
81,4 1011/4
91 1061/4

20 46

62 91
2512 60
3 10
2 10
21/4 71/4

17 4313
23 23
121/4 3512

70 86

60 83
21 . 55
6514 92
25 (10
58 9554
75 100
67 9038
3312 79
1312 3834
14 4512
731/4 97
731/4 9412
72 95
60 9612
54 8234

67 r9734
751/4 12034
6752 7512
631/4 8314
60 7014
77 77
61 801/4
4014 501/4
68 9512
9012 102
84 86

301/4 54
54 60
711: 95,2
60 85
95 103
77 9534
53,2 831/4
971/4 108
91 10412
461/4 82
451/4 8052
45 70
30 54
1081/4 11312
9712 107
100 10612

r Cash sale. a Deterred delivery • Look under list of Matured Rands on rage 4014.

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



4014 New York Bond Record—Concluded—Page 6
BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 9.

Price
Friday
Dec. 9.

Week's
Range or
Last Sale.

Range
Since
Jan, 1,

814 Ask Low High No, Low, High.
NY Gas El Lt H & Pow g 55 1948Jo 10954 11012 109 111 4 10014 111
Purchase money gold 49_ A949 FA 10034 Sale DX) 10114 36 874 10114

NYLE&WCoal&RR5348'42MN 80 June'32 80 80
NY LE & W Dock & Imp bs '43 J 100 100 June'31
N Y Rye Corp Inc 68__ _Jan 1965 Apr 34 78 78 14 212

Prior lien 6s series A 1965 J J 3118 3212 3214 3212 3 28 60NY & Mehra Gas let 65 A_ _1951 MN 10112 ---- 10114 10114 8a14 10114
N Y State Rye let cons 4346 A '62

Certificates of deposit NI N 1 4 2 Nov'32 1 512
50-yr 1st cons 6 As ser 13_ _1962

Certificates of deposit  1 112 5% Aug'32 2 514N Y steam 6s ser A 1947
1st mortgage bs 1951 MN

MN 10612 10734
103 Sale

10534 107
103 103%

17
45

9912 109
9014 10338

lst NI 68  1956 MN 10112 Sale 10014 10112 72 83 10112
N Y Telep let & gen 81 4349_1939 M N 10434 Sale 10418 105 57 9512 105
N Y Trap Rock 1st 65 1946Jo 61 Sale 61 6314 4 38 70
Nlag Lock & 0 Pow let 56 A _1955 AG 10018 100% 100 Dec'32 864 101,4
Niagara Share deb 535e 1950 MN 6112 Sale 59 6112 12 39 7215
Norddeutsche Lloyd 20-yr 0165'47 N 48 Sale 44 4812 73 1658 4812
Nor Amer Cem deb 6358 A 1940 NI 1812 Sale 18 19 34 1112 37
North Artier Co deb 58 1961 FA 83 Sale 83 84 56 53 89
No Am Edison deb baser A  1957 MS 73 77 76 a78 5 65 r9112
Deb 534e ser 13Aug 15 1963 F A 81 8134 81% 8218 7 60 94
Deb be series C_ _Nov 15 1969 MN 73 75 75 77 18 57 89

Nor Ohio frac & Light 68_ _1947 MS 10138 Sale al01 10134 13 9034 101,4
Nor States Pow 25-yr 58 A _ _1941 AO 101 Sale 10012 101 46 89 102

let & ref 5-yr 68 ser _ _ _1941 A () 105 Sale 105 1057s 12 100 105%
North W T let Id g 4348 gtd-193 ii 8612 91 91 Oct'32 80 9712
Norweg Hydro-El Nit 530-1957 SI N 6238 Sale 6014 63 53 4118 7414

Ohio Public Service 7348 A.._1946 AO 10012 10114 101 101 73 106,4
let & ref 75 series 13 1947 FA 9812 Sale 9812 98% 5 71 10414

Old Ben Coal 1st 65 1994 F A 24 31 2412 Dec'32 6 2514
Ontario Power N F 1st 5s_ 1943 FA 1004 10212 100 Dec'32 83 10014_ _
Ontario Power Serv 1st 5348_1950 .1 66 Sale 65% 6014 13 21 74
Ontario Tram:mission let 55_1945 MN 99 Sale 99 99 5 80 100
Oslo Gas & El Wks ext158_ _ 1963 M 7078 Nov'32 6014 7734
Otis Steel 1st M Os ser A__  1941 MS 22 Sale 18 2212 39 15 60
Owens-Ill Glass a I g Se 1939 .1 .1 9978 Sale 99% 100 19 90 100
Pacific Gas & El gen & ref 5s A '42
Pac Pub Serv 5% notes 1936 MS

JJ 10278 Sale
8612 891

10214 103
8514 8512

51
2

9414 101
78 98

Pacific Tel & l'el 1st 5s 1937.1.1 10558 Sale 10514 105% 30 a97 10:.58
Ref mtge Ss series A 1952 MN 106 Sale 10534 106 16 96,4 10614Pan-Am PetCo(ofCal)conv Os '90Jo
Certificates of deposit a31 Sale a31 a31 1 4 37%

Paramount-B'way 1st 5345_ _1951 .1 .1 3714 39 36 38 12 34 82
Paramount-Fam's-Lasky 68_1947Jo 1558 Sale 1412 1638 98 13 6058
Paramount Publix Corp 5 5s-l950 F A 13% Sale 13 16 93 1012 55
Park-Lea 1st leasehold 6348_1953

Certificates of deposit 13 19% 1214 1234 4 10 20
Parmelee Trays deb (is 1944t 634 12 12 12 1 2 2312
Pat & Passaic G & El Cone 55 1949 1033 _ _ _ _ 10258 Oct'32 9914 103
Pathe Each deb 7s with warr 1937 MN a70 Sale a70 a70 1 49 8012Pa Co gu 334e coil Cr A reg_ A937 NI S 7814 ____ 87 Nov'31
Guar 334s coil trust ser 13_1941 FA 71 .___ 79 Oct'32 79 81
Guar 334s trust ctfs C  1942JD 855  Jan.'32 8538 8534
Guar 3(4s trust Ws A944Jo 78 Oct'32 76 80%
Guar 48 ser E trust ctfs___1952 MN 7312 Oct'32 65,8 78
Secured gold 458s 1963 MN 7612 79 74% 7512 17 5514 8512

Penn-Dixie Cement let Os A A94I NI 42 46 45 4512 4 24 60
Penneylvania P & L let 4346_1981 AG 91% Sale 8958 9134 153 73 93
Peop Gas L & C 1st coos 66_1943 AG 10858 Sale 10858 10912 2 100 10912
Refunding gold bs 1947 M 10318 Sale 10238 10318 12 80 104

Registered NI 5 96 Apr'32 96 96Phila Co sec 514 series A _ .1967JD 8114 Sale 7912 8114 88 68 90Phila Eke Co 1st & ref 4 30_1967 SIN 10414 Sale 103 10414 18 9212 104,41st & ref 45 1971 FA 98 Sale 9612 98 135 83 98
& Reading C & I ref 6s_1973 J J 5612 Sale 5612 5712 10 52 7018Cony deb (ie 1949 MS 44 Sale 4112 44 50 29 61

Phillips Petrol deb bits 1939
Pillsbury F1'r Nillie 20-yr 68_1943

JD
AO

7334 Sale
100 Sale

73 75
9912 10012

70
12

45 78
90 10112Pirelli Co (Italy) cony 78._ 1952 MN 94 100 93 Dec'32 78 10012Poeah Con Collieries 1st e I be '57 J J GO 9234 62 Oct'32 62 59

Port Arthur Can & Dk 68 A.1953 FA 37 65 5312 Oct'32 4978 80
let NI Os series II 1953 FA 35 6412 63 Aug'32 5012 63

Port Gen Elec 1st 434eser C_1960 M S 6312 Sale 5714 8478 158 38 66,4Portland Gen Elec 1st 58__ _ _1935 J J 93 Sale 9112 94 23 83% 9834
Porto Rican ob cone 6s 1942 J J 3334 Sale 3314 3412 40 14% 4212
Postal Teleg & Cable coil 58_1953 .1 26% Sale 26 29 140 14 42
Pressed Steel Car COM, g 58_ A933 J J al6 Sale 74 7612 25 40 82Pub Serv El & G let & ref 4348'67JD 10318 Sale 10214 10314 26 9114 10314

let & ref 434s 1970 FA 103 ___ _ 10214 103 13 91 103
1st & ref 48 1971 A0 9712 Sale 9714 9712 60 83 9712Pure 011 a f 534% notes 1937FA 78 Sale 77% 7834 15 6012 87
8f534% notes 1940 M 76 Sale 7578 76 23 59% S5

Purity Bakeries 5! deb 5s 1948j 5812 Sale 5712 5912 34 61 79

Radlo-Keith-Orpheum part paid
etre for deb Os & corn st81937 Ni N 63 105 66 Dec'32 50 10412
Debenture gold Gs 1941 JD 17 Sale 1412 19 5 1412 19

Remington Aries lots f 6s_ _1937 MN 63 67 63 6318 5 40 8534Item Rand deb 5355 with war '47 MN 4912 50 50 51 23 2814 7112
Repot) I & 5 10-30-yr 5s sf. A940 AG 7612 82 7612 7612 2 45 85

of A gen 535e series A,.1953.1.1 44% 46% 44% 4418 11 29 6',
Revere Cop & Brass 6s ser A _1948 M S 6258 70 68 68 4 44 75
Itheinelbe Union 8 f 7s 1946 J 4814 Sale 4514 4878 78 14% 4878
Rhine-Ruhr Water series 6._1953 .1 40% Sale 38 4112 74 12 4212
ithlue-Westphalla El Pr 78_1950 MN 56 5878 55 56 12 28 0812

Direct mtge Os 1952 MN 4858 Sale 4712 4938 130 21 52
Cons NI Os of 1928 1953 F A 49 Sale 4714 4912 81 1834 52
Con NI 6s ot 1930 with wa. 1955 AG 49 Sale 47% 4914 100 1858 5112

Richfield 01101 Calif 68 1914 MN
Certificates of deposit MN 2714 Sal2 2714 2714 1 5 36

Rims Steel 1st e f 78 1955 FA 38 Sale 30 36 1 26 40
Roca Ci & El gen M 530 ser C '48 NI 10334 ___ 104 Nov'32 90 104Geri tntge 41-is series D_ _ _1977 M

97- 
_ _ 9012 Oct'32 75 9712Gen mtge bs series E 1962 M 101 10118 101 10114 17 10014 101 14ltoch & Pitts C & I p m 58 1946 MN ---- -- 85 Dec'30

Royal Dutch 45 with warr_ _1945 AG 86% Sale 8512 8612 58 05 8iiRuhr Chemical 8 f Os. 1948 AG 5318 49 Dec'32 17 60

St Joseph Lead deb 5348_ _ _ 1941 MN 8812 90 88 89 2 GO 93St Jos ay Lt lit & Pr 1st 55_1937 SIN 8534 9112 8514 8514 70 90St L Rocky Mt & P5 stpd _1955 J J 3014 36 31 31 3014 42St Paul City Cable cons fis_ _1937 J 50 Nov'32 50 61Guaranteed 58 1937 J
- 
___ 59 50 Jan'32 40 63San Antonio Pub Serv let 68_1952 J J 8412 85 84 85 4 70 93Schulco Co guar 634s 1946 J J 2158 2314 20 Dec'32 20 5012Guar 51 635s series 13..  1946 AO 28 40 28 28 28 82Sharon Steel HOOD at 5355 1948 FA 38 Sale 38 4012 17 23 45Shell Pipe Lines f deb 5s __ _1952 MN 85 Sale 8338 85 131 5678 86,2Shell Union 011 s f deb 6s 1947

Deb 68 with Warrants. ....1949
MN
AO

84 Sale
84 Sale

8338 8412
8314 8458

110
141

47 8472
47 85Shlnyetsu El Pow let 6358_ _1952 Jo

Shubert Theatre (Ss_June 15 1942 .1
Siemens & Ilaiske s f 75_  1935 .1

Debenture s f 654s 1951
Sierra & San Fran Power 58_1949
Silesia Elec Corp s f 634e_ __ _1946
Slleelan-Am Corp Coll ti 7s_ _1941
Sinclair Cone 011 15-yr is, _1937

let lien 6348 serles Is 1938 .1k)
Sinclair trade 011554s ser A _1938
Sinclair Pipe Line 6 f Ss 1942
Skelly 011 deb 554e 1939 M
Smith (A 0) Corp let 6 (48.. .1933 M

1)

NI
F A
FA
IA
MS

J

N

36 Sale
138 2

8414 88%
6834 Sale
9714 98
444
3038 Sale
99 Sale
95 Sale
10178 Sale
103 Sale
7034 Sale
101 10112

34% 36
158 158

84 Dec'32
65 6834
9712 Dec'32
4212 43
30 31
98,4 9918
94 9638
01% 10218
0212 103
68 7034
01 101

8
1

62

12
13
80
38
126
38
20
8

32 59%
1 6

42 84
27 73
80 98%
10 16
20 41%
7258 10012
88 97.k
9184 103
8918 103
43 7,0,
9512 10134Solvay Am Invest 55 eer A..1942 M 8 844 Sale 8434 8714 7 66 90

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 9.

'eV
i t
-..,r 

Price
Friday
Dec. 9,

Week's"
Range or
Last Sale.

114
az

Range
Price

Jan. 1,

South Bell Tel & Tel let a f 56 '41
S'west Bell Tel 1st & ref 55_1954
Southern Colo Power 6s A ._1947
Stand 011 of N J deb 58 Dec 15 '46
Stand 011 of N Y deb 434s_ _1951
Stevens Hotel 1st 65 series A.1945
Studebaker Corp 6% g notes 19422
Sugar Estates (Oriente) 7s__1642

Certificates of deposit 
Syracuse Ltg Co 1st g 58_1951

Tenn Coal Iron & RIt gen 58_1951
Tenn Copp & Chem deb 6813 1944
Tenn Elec Pow 1st (19 1947
Texas Corp cony deb 56___ _1944
Third Ave By let ref 45 196(1
Ad) Inc 55 tax-ex N Y_Jan 1960

Third Ave RR 1st g 6s 1937
Tobacco Prods (N J) 8(4s2022
Tao Elec Power let 7s 1955
Tokyo Elec Light Co Ltd—

let 68 dollar series 1953
Trenton G & El let g be__  1949
Truax-Traer Coal cony 8 Si s _1913
Trumbull Steel let 51 6s_ _1940
Twenty-third St fly ref 5s 1962
Tyrol Ilydro-Elec Pow 7548_1955
Guar sec 8 f 78 1952

UJIgawa Elec Power s 17s_ .._1945
Union Elec Lt & Pr (1,10) 58.1933
Gen mtge gold 5s 1957

Un E L & P WO 1st g 5158A 1915
Union Elev Sty (Chic) 5e—  1954
Union 011 30-yr 15s A _ _May 1942

let lien s f bs ser C_Feb 1935
Deb Sc with warr__ __Apr 1945

United Biscuit of Am deb 68_1942
United Drug Co (Del) 5s_ _1953
United Rys St List g 45 1934
U S Itubber 1st & ref 53 ser A 1947
United SS Co 15-year 6s- - - -1937
Ura Steel Works Corp 6 he A..1951
Sees 1 6558 series C 1951
Sink fund deb 6 %seer A 1947

United Steel Wks of Burbach-
Esch-Dudelange St 73..._A951

Universal Pipe & Bad deb fis 1936
Unterelbe Power & Light 68.1953
Utah Lt & Trac 1st & ref 58_1994
Utah power & light let 58_ _1944
Utica Elec L & P 1st a 1 g 58_1950
Utica Gas &Elec ref & ext 5s 1957
URI Power & Light 5546.....1917
Deb be with warrants 1959
Without warrants 

Vanadium Corp of Am cony bs '41
Vertlentes Sugar 1st ref 76_1942

Certificates of deposit 
Victor Fuel let s 1 Ss 1953
Va Eke & Pow cony 5549_1942
Va Iron Coal & Coke let g 55 1949
Va lty & Pow let & ref 5s_ _ _1931
Walwarth deb 63413 with warr '35

Without warrants 
1st sinking fund 68 ser A.. _1945

Warner Bros Piet deb Os. ..I939
Warner Co 1st Os with warr.. 1941
Without warrants 

Warner-Quinlan Co deb 6s_19341
Warner Sugar Retin let 78_1041
Warren Bros Co deb Os 1941
Wash Water Powers I 6.5 1939
Westchester Lkg so 8tpd gtd_1950
West Penn Power ser A bs_ _1946

1st be series E 1963
1st sec be series 0 1956

Western Electric deb 5s1944
Western Union coll trust 58_1938
Funding & real est g 450.1950
15-year 8345 1936
25-year gold be 1951
30-year Ss 1960

Westphalia Un El Power 88_1953
Wheeling Steel Corp 1st 555s 1948
1st & ref 4555 serifs It __ _1953

White Eagle 011& Ref deb 5352'37
With stock purch warranta___ .

White Sew Mach lie with warr '36
Without warrants 
Panic s f deb 68 1940

Wickwire Spencer St'l 1st 78_1935
Ctf Lop Chase Nat Bank. _ _

75 (Nov 1927 coup on) Jan 1935
CU den Chase Nat Bank_ ...

Willys-Overland 8 1 6(4s 1933
Wilson & Co 1st o f 6s A _1941
k'oungstown Sheet & Tube 55 '78
1st mtge 51 55 ser II 197(

.1 J
F A
J J
F A
J D
J J
D

M 5
J D

J J
NI 8
1 D
A 0
J 2
A 0
J .1
kl N
M S

1 D
M S
V N
NI N
-I J
M N
F A

IN S
MN
A 0
1 J
A 0
F A
A 0
J D
M N
M S
J J
.1 J
MN
J D
.1 I)
J .1

A 0
J D
A 0
A 0
F A
1 J
J J
J D
F A

A 0

J J
51 8
M S
J 1
A 0
A 0
A 0
NI 5
A 0
A 0
M 8
J 0
M S
J 1
J 0
M ti
M S
J I)

A 0
1 J
M N
F A
J D
M 8
J J
2 J
A 0

M S
J J
J J
M N

_ _ _ _

MN
Si 5
A 0
1 J
A 0

Bid Ask
1054 Sale
10838 Sale
75 Sale
105 Sale
9714 Sale
18 1814
45 Sale

38 1
10612 ____

10078 ____
5514 56
9438 Sale
9214 Sale
41 Sale
2258 Sale
4038 4114
95 Sale
511s 5312

35 Sale
105 ____
28 Sale
51 Bale
--------10
50 Sale
4912 Sale

4258 Sale
1013s 104
10218 Sale
104 10434
15 17

103 ____
9958 100
a87 Sale
9658 974
47 Sale
28 3212
3914 Sale
87 9514
4358 Sale
434 4412
434 Sale

9238 Bale
5 1914
4634 Sale
65 Sale
6812 Sale
10214 -_--
104 10514
3214 Sale
2814 Sale

42 Sale

3 4
10 14
10034 Sale
50 57
102 10212
11 18
____ 28
20 Sale
1878 Sale
3012 39
30 36
16 191

10518 106
36 374
105 __
10712
10512 ____
10512 106
10558 Sale

9812 Sale
72 80
58% Sale
71 Sale
5634 Sale
55% Sale
4114 Sale
65 Sale
54 Sale

10358 10458
32 35
32 35
32 34

2 7

2 3
56 6078
88 Sale
57 Sale
57 Sale

LAM High
10514 106
1055s 1063s
75 77
04% 105
9612 9714
18 1814
43 45

12 12
107 107

0114 10114
55 5534
93 (17
92 9278
3958 4138
2112 2238
4014 Dec'32
9414 9512
51 52

3014 3512
10434 Nov'32
28 2934
5034 4134

Feb.32
50 6112
4712 4934

3912 4258
10138 10138
10058 10218
10414 10414
1514 1.514
103 103
99 Dec'32
a861e a8714
97 9758
42 4712
28 Dec'32
38 3934
8714 874
4112 435
42 4278
411 4318

92 9238
20 Dec'31
4612 4812
64 66
66 6812
97 Jan'32
104 DWI:
3134 327
27 2912

42 43

2 2
9 Oct'32

10034 10112
50 Oct'32
102 10214
16 Oct'32
18 18
20 254
1634 187
30 Dec'32
36 Oct'32
17% 1712

105 105
37 38
105 Dee'32
 106 Nov'32
10538 10538
105 10614
105 10558

973 99
73 a76
5612 5818
6512 71
54 567e
53 56
3834 4112
6318 65
5312 5414

103 10312
35 35
33 36
32 35

212 Nov'32

318 Oct'32
61 Dec'32
8514 88
50 60
57 60

No.
Si
8
14

156
160
3

125

2
1

2
18
44
211
42
39

____
176
3

96
____

7
18

____
46
16

42
10

101
2
1
1

____
22
13

111

87
1

91
13
136

7
____
18
24
120
____
_ _ _
26
78

6

1
____
30

____
12

_
1

27
47

____
2
9
9

____
5
3
14

80
4
5
GO
52
35
62
14
32

6
2
23
25

___

___
_ _ _
15
56
8

Low High
9734 106
9612 10638
64 6312
984 105
82 9834
10 28
41 507s

% I
9814 107

93 102%
39 66
8558 102
7112 9312
33 51
1812 3934
84 945
7554 9612
3958 68

20 62
99 10434
8 32
38 6812
10 10
26 65
22 51

3912 71
99 102%
10018 10134
9814 10414
1434 48
921g 103
290 9934
66 8958
85% 9912
42 93
 22 • 90

28 6212
72 0112
1358 4358
1478 4312
1012 4312

63 97,2
__ _ ___ _
2212 50
554 82
60 9112
97 10112
9812 106
1212 61%
10 48

30 75

17 55
9 14
89 102
40 6934
964 102,2
10 22
1012 30
1014 37
914 40

 30 06
36 07
a14 36
9712 106,2
21 58
 9558 10512

100 10612
964 1054
941s 107
90 10658

89 101
60 8614
49 80
50 97
36 75
35 7218
113s 41,2
40 77
30 65

9612 10312
812 35
714 36
818 40

112 3%

54 512
6118 92
6414 88
44 75
45 7458

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Dec. 9,

Railroad.
Chic & Alton Ity 1st lien 330 150

Seaboard Air Line let g 48_1950
Gold 4s stamped 1950
Refunding 4s 1959

Industrials
Abitibi Pow & Paper let 55__1953
Chic Rye Sc stud 20% part paid__
Cuban Cane Prod deb 6s___195(
East Cuba Sug 15-yr s f g 735e '37

Fisk Rubber lets f 85 1941
Gen Theatres Equip deb 63_1940
Interboro Ran Tran Os 1932
10-year 7% notes 1932

Pan-Am Pet Co (Cal) cony Os '4,1
Richfield 011 of Calif 136  1941

.1 0
FA
J J
Ni

NI
AO
AO
51 S
Jo
MN

Pr Ice
Friday
Dec. 9,

Week's
Range or
Lam Sale.

Range
Sines

Jan. 1.

Bid Ask
-1-- ----

11

2

23
10
3

1234 1312
47 sale
78 1(4

52% 53
218 $11113
1634 Sale
5714 Sale

a33 Sale
c12712 Sale

Low High
79 Nov'32

1112 Dec'32
10 Oct'32
112 2

1212 1312
4678 47
78 1'8
6 Nov'32

5212
2

1512
56
3258
25

5258
212
18
6712
3318
28

No.

17

53
2

31

14
25
17
94
14
42

Low High
75 7912

10 r25
4% 1934
4 6

1212 41
31 5434

8,
3 16

16

1034
44
7,,
5%

021i
754

4434
79
3I1
364

r C881Isale a Deferred delivery 4 Union 01158 series C 1935 sold on Jan. 5. 51.000 at 73 "deferred delivery " • Look under list of Matured Bonds
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Outside Stock Exchanges

Boston Stock Exchange.—Record of transactions at
the Boston Stock Exchange, Dec. 3 to Dec. 9, 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.

Railroad—
Boston & Albany 
Boston Elevated 100
Boston & Maine—
CI A 1st stpd 100
Class B lot pfd tpd_ _100
Class C lot pfd stpd.100
Prior pref stpd 

Boston & Providence_ __100
Chi Jet fly & Un Stk Yds pf
Maine Central 
NYNIl& Hartford__100
Old Colony RR 
Pennsylvania RR 50

93
68

10

Miscellaneous—
American Continental Corp
Amer Tel & Tel 100
Amoskeag Mfg Co 
Bigelow Sanford Carpet_ •
Boston Personal Prop Test
Brown Co. preferred 
CrownCork & IntSeal Corp
East Gas & Fuel Assn—
Common •
414% prior pref 100
6% cum pref 100

Eastern 55 Linea Inc com •
1st preferred 

Edison Elea Ilium 100
Employers Group 
General Capital Corp 
Greenfield Tap & Die Corp
Gillette Safety Razor__ •

Ilygrade Lam1)8 
Internet Hydro Else Co.
Intl Buttonhole Machine..
Jenkins Television coin_  
Loew's Theatres 25
Mass Utilities Assoc vi o_•
Mententlialer Linotype 100
New England Pub Serv.
New Rug Tel & Tel— _100
Pacific Mills 100
Railway Lt & Seen 
Reece Buttonhole Mach
Co 100

Shawmut Assn it etre__ •
Stone & Webster •
Swift & Co new

80

5
108
2

8
3

534
6634
55

180
5
1334

Torrington Co •
Union Twist Drill 5
United Founders corn_ _•
U Shoe Mach Corp 25

preferred 
US Electric l'ower Corn-  
Utilities Equities Corp_
Venezuela holding 
Venezuela Max 011 Corp._
Waldorf System 
Waltham Watch prior pf d. 

Preferred

84

---734

944
734
635

631

74

31

134
34
3034

36
------

2934

Warren Bros Co new. •

Mini ne—
Calumet & Hada 25
Cliff Mining Co 2'
Copper Range 25
Island Creek Coal 1
Isle Royal Copper 
La Salle Copper Co_ -25
Mohawk Mining 25
North Butte 
Pond Creek Pocohontas Co
Quincy Mining 
Utah Metal & Tunnel 

104

10
36

92 95
664 6934

10 1014
1034 11
10 12
19 204
130 130
80 80
634 7
1234 1434
82 82
1234 1434

431 5
101% 108
2 331
84 94
7.4 8
3 334
334 334

534 54
6634 67
5334 55
434 5
82 82
174 18234

13
1
164

144
1

18

12 12
535 5%
84 835
400 40e
74 74
2 234
19 19
14 2
934 9634
634 7%
634 734

434
634
734
734

5
64
8%
7%

31 39
834 10
1 14
30% 34
30 31

44 34
41% 4154

34 34
14 36

834 834
294 30
12 13
331 434

234 234
1 1
234 234
124 1334

30e 60e
10 104
300 35c
84 10
34 %

35e 40e

99
290

215
216
125
165
7
46
30
434
10

1,005

106
1,503
350
155
115
100
10

440
135
515
25
10
213
248
271
65

1,193

10
5
100
10
108
470
3
57
29
32
16

17
43
30
573

335
130
451

1,223
162
525
20
100
45
10
110
61
433

50
100
55
20
5
21
2

1.65

25
400

5034 July
59 June

3 July
5 June
3 June
12 June
100 July
70 July
634 Dec
6 Jun
45 Jun
64 Jun

14 Apr
704 July
135 May
6 Jun
534 July
2 Jun
134 Jan

234 May
35 Jun
28 Jun
44 No
79 Jul
119 June
3 June
10 June
1 Aug

1034 Jan

10 June
2% June
73i' Sept
20c June
7 June
134 June
19 Dec
1 Apr
654 July
3 May
634 Dec

4 June
3% June
434 July
7 Jun

22 Jun
.7zi May
34 July

224 Jun
2334 Jun

Apr36 
33 May
100 Apr
20c July
834 Dec
10 May
8 June
114 May

11{ May
1 Dec
14 Apr
104 May
4 July

300 Apr
9 May
15e June
4 June
14 May

20e June

Bonds—
Amtakeag Mfg Co 69.1948   394 40 $9,600 

3934JD JunChUctRy&UnStkYds5s '40   95 95 1,000 81 
EasEnMassIty ser B Is '48  2534 2534 9.250 20 Jun

• No Dar value. a fig-dividend.

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange, Dee. 3 to Dec. 9, both in-
clusive, compiled from official sales lists:

130 Jan
764 Jan

26 Jan
24 Jan
32 Jan
62 Jan
135 Feb
92 Mar
14 Sept
314 Jan
100 Jan
23% Jan

94
137
7
22
124
94
334

10
67
70
10
8534
205
11
21
24
244

244
104
10
114
836
3%
53
9

116
1434
16

934
8
1734
20

39
13
34
40%
3731
24
4734
14
1
174
35
20
84

Sept
Feb
Aug
Feb
Feb
Jan
Dec

Feb
Sept
Jan
Feb
Jan
Mar
Jan
Sept
Jan
Mar

Jan
Mar
June
Jan
Mar
Aug
Jan
Jan
Jan
Aug
Mar

Jan
Sept
Sept
Apr

Dec
Jan
Aug
Mar
Jan
Sept
Mar
Aug
Aug
Feb
July
Nov
Sept

13 Sept
1 I)ec
434 Sept
18 Aug
24 Aug
60c Aug
1831 Feb
750 Sept
10 Sept
3 Bent

(35c Aug

654 Mar
9814 Oct
31% Mar

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. high.

Abbott Laboratories corn,'
Adams Royalty corn..... •
Allied Motor Ind cora_ •
Allied Products Corp Cl A_•
Amer & Dominion com _3
Amer Pub Service pfd_100
Asbectos Mfg Co Corn __I
Ansoc Tel Util common..'
Bendis Aviation corn....'
Bluks Mfg el A cony pfd. •
Borg-Warner Corp corn. 10
7% preferred 100

Brach & Sons (E J) corn_ •
Butler Brothers 20
Canal Constr cony pref._ _*
Central HI P 5 prof •
Cent Ill Secur Corp—
Common •
Convertible preferred. _•

Cent Pub Fiery class A__ •
Cent Pub Util v t e corn  I
Cent S W U01 com new._ •

Preferred •
l'rlor lien preferred. •

Cent West Pub Serv cl A.*
Chicago Invest Corp—
Common •
Convertible preferred..'

Chi & N W fly corn.. .100
Chicago Yellow Cab cap •
Cities Service Co corn. _ _ •
Club Aluminum Uten 

corn....'

Coleman Lamp dr Stove—
Common 

2131

6
134
10%

851

2
2

31
54

34
134

184
434

24
34

21 21%
1 1

5
31 

5
31

1 1
231
531
114
oy,
134
734
75

5
2
2
3134

335
6
14
104
2
831
75

531
2
235

32.4

4 34
535 6%
4 34
4 31
154 134
734 8
12 1331

4 36

134
17%
434
7
24
34

13.6
1834
44
7
3
36

534 531

150
'200
1013
50
100
40

1,100
1,150
2,450
100

11,050
90

100
1.000

60
70

1,30
1,30
5
15
650
170
100

110

100
400

2,350
50

5,45
40

100

1831 June
1 Jan
4 Feb

334 June
31 June

234 Nov
44 Nov
1 June
434 May
14 July
34 May
5034 May

434 July
1 May
34 Apr

15 May

31 June
5 June
34 May
34 Oct
ly May

4 May
8 Jun

34 Oct

54 Jun
94 July
43-1 Dec
64 July
1111 May
34 May

434 May

3134 Jan
234 Aug
34 Jan
9 Sept
234 Sept
50 Jan
634 Oct
124 Jan
1834 Jan
534 Jan
1434 Sept
85 Aug

714
4
336

6936

134
15

2
614
44
55

1534

Stocks (Concluded) Par.

Commonwealth Edison 100
Consumers 6,,',. pr pfd A 100
Continental Chicago Corp-
Common •
Preferred •

Cord Corp 6
Crane Co—
Common 25
Preferred 100

Curtis Mfg Co corn 5
De Mete Inc pref w w •
Flee Household Util cap. 10
Fitz Simons & Co D & D—
Common 

Friday
Last
Sale

Price.

73

131
184
5%

8

Great Lakes Aircraft A__•
Great Lakes D & D •  
Grigsby Grunow Co corn.'
Hormel & Co com. A •
Houdaille-Herahey CorP—
Class A 
Class B •

Illinois Brick Co 25
Iron Fireman Mfg com_ _*  
Jefferson Flee Co corn__ *
Kellogg Switchb'd & Sup—

Preferred 100
Ky Util Co Jr corn pfd_ .50
La Salle Ext Univ corn_ _10
Lincoln Printing corn....'
Lion 011 Ref Co com •
Lo-Idon Packing corn__ - - •
Lynch Corp common__ •

McWilliams Dredging com*
Marshall Field common..'
Meadows Mfg corn •
Mer & Mfrs Sec el A corn.*
Mickelberry's I'd Pr corn 1
Middle West Utll new •
$6 preferred class A_ •

Midland United common.'
Midland Util-
6% prior lien 100

Mo-Kan Pipe Line corn...5
Monroe Chemical pref._ •
Morgan Lithograph corn.*
Muskegon Mot Sp cony A*
Nachman-Spring filled corn'
National Battery Co pfd.'
National Eiec PUT A corn •
National Leather corn_ _ _ 10
Nat'l Secur Invest corn_ __1
National Standard corn
Noblitt-Sparks Ind corn..'
Plnee Winterfront com_ _ _5
Prima Co common •
Public Service of Nor Ill—
Common •
6% Preferred 100
7% preferred 100

Quaker Gate Co—
Common 
Preferred 100

Railroad Shares com 
Raytheon Slfg corn •
Seaboard Util Shares. •
Sears, Roebuck & Co corn •
Signode St Strap cum pf 30
So Colo Power Cl A com_25
Southern Union Gas corn.'
So'west G & El 7% pfd. 100
Standard Dredg cony Mel .•
Storkline Film cony pt ..25
Swift International 15
Swift dr Co 25

Thompson Co (J R1 corn 25
Union Carbide dr Car cap_*
U 8 Gypsum  20
Unit Amer Util Inc com_ •

Preferred 100
U S Radio & Telev
Utah Radio Products com •
Util & Ind Corp •
Convertible preferred. •

Vining Pump Co pref. ..°
Common 

Vortex Cup--
Common •
Claes A  •

34

13

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

234
3%

64

31

31

12
18

1331

4534

107

24

20%

15%
74

836

19
14

834

134

Wahl Co (The) corn •
Walgreen Co common....'
Ward (Montg) & Cod A .•
Waukesha Motor corn _ _ •
Wayne Pump—
Common •
Convertible preferred..'

Wisconsin Bank Shs com 10
Zenith Radlo common...'

Bonds—
Cal & So Chic 5s 1927

Certificates of deposit...
Chicago City Ry 59_1927

Certificates of deposit...
Coneol Flee & Gas 6e 1937
Insult Util my 6s.. 1940
Union Elev RR 5s _1945

144
55
15

234
14

44
32
134

68 73
231 231

13.4
1714
434

534
27
434
734
33i

134
1835
536

5%
27
434
836
331

6 6
35 16

734 734
34 1

13 13

631
2
34
334
334

631
214
354
334
334

28 28
204 2031

34 34
14 14
2 2
114 114
114 1234

6 634
6 7
34 34

134
334
31

36

4
fi

134
36

5 5
34 31

29 30
34 34

4 4
434 431
1534 15%
4 34
31 3-4
54 54

1134 12
16 18
2 2
13 144

43
7234
824

4534
73
82%

8031 83
106 107

34 34
2 231
36 if

184 20%
44 434
331 34
14 34

52 52
1 14
3% 4%
15 1634
734 8

8 831
244, 2434
1834 1935
14 14

10131 102%
84 8%
54 54

1 14
3 331
18 18
4 4

7 734
19 1934

31 31
124 14%
5234 554
15 1531

154 2
3 431
2 24
74 t6

4234 4234
44 44

43% 44
32 3231
14 IA
1431 15

1,950
20

4,900
1,200
9.900

Range Since Jan. 1.

150
10
100
360
50

50
200
50

2.500
50

50
500
200
5
5

5
1
40
5
100
100
300

200
1,200
100
100
100

17,900
300
500

100
50
30
200
30
50
10
100
35
15
20

1,500
5

9,60

75
4
20

120
60
200
300
550

2,100
70
90
250
10

300
370

1,700
4,700

1,40
350
60
10
60
45
35
400
600
5
5

300
100
550

6,300
790
100

500
200

1,050
250

$5.000
1,000

3,000
10.000
9,000
5.000

Low.

4574 June
2 Aug

34 June
74 June
2 June

234 July
15 June
24 May
3 July
234 May

6 Dec
31 July

531 June
34 Apr

11 May

631 Dec
1 May
334 Aug
2% May
3 Oct

25 Apr
14 June

34 Mar
1 Nov
1 June
114 Dec
10 Aug

3 May
3 July
4 Jan

134 May
3 July
54 Apr

1 Aug
ti July

2 May
34 Apr

1835 May
34 June

334 Oct
334 June
11 June
4 July
34 June
34 July
74 June
94 Oct
1 May
1234 Oct

22 July
4931 Jun
55 July

604 Jun
95 Jun

34 Jun
A Apr
31 May

16 No
431 May
334 Apr
31 May

25 June
1 Apr
134 Oct
94 May
7 May

8 Nov
204 Nov
10% June

31 Apr
85 June
5 Ma
4 June
34 May
2 July
14 Aug
24 Aug

5 Oct
14 June

31 Nov
84 Apr
22 July
15 Dec

4 Apr
1 Apr
2 Apr
34 May

High.

122 Jan
1434 Jan

334 Sept
254 Sept
834 Jan

35 July
44 Dec

3314 June
32 Dec
4 May

144 Dec

13 Jan
64 Jan
6 Julie
10 Jan
8 Jan

16 Feb
24 Jan
1334 Jan
24 Sept
15 Jan

15 Jan
44 Sept
6 Aug
7 Aug
12 Jan

40 Feb
48 Jan
1 Feb
14 Jan
34 Aug
2434 Apr
184 Feb

1034 Jan
1314 Sere

7-4 Sept
6 Jan
7 Sept
7 Jan
54 Jan
634 Jan

45 Jan
2 Jan
324 Feb
134 Jan
10 Feb
8 Aug
20 Aug
12 Jan

34 Sept
2 Jan
2034 Jan
204 Sept
64 Jan
15 Nov

125 Jan
10434 Jan
114 Jan

103 Mar
108 Nov

131 Aug
1134 Oet
134 Jan
224 Nov
8 Jan
16 Jan
234 Mar

69 Jan
4 Sept
8 Nov
25% Mar
19 Mar

164 Aug
32 Jan
234 Sept
3 June

114 Feb
16 Sept
134 Jan
3 Jan
114 Feb
23 Feb
4 Feb

1414 Jan
2314 Jan
134 Jan
19 Aug
73 Jan
34 Jan

334 Nov
434 Jan
4 Jan
'2H Sept

4234 Dec
44 Dec

5134 Aug
38 Sept
384 Jan
23 July

• No par value Ex-dividend is Ex-rights

Toronto Stock Exchange.—Record of transactions at
the Toronto Stock Exchange, Dec. 3 to Dec. 9, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

TVeek's Range
of Prices.

Low. High

Sales
for

IVeek.
Shares.

Range Since Jan. 1.

Abitibi Pow & Pap corn. •
Bell Telephone 100
Blue Ribbon Corp com__ •
634% preferred 50

Brantford Cordage 1st pf 25
Brazilian T L & P •
Burt F N Co corn 25
Canada Bread corn 
Canada Cement corn..

234 Sept Preferred 

Jan

Oct
Aug

Jan

Jan
Jan
Jan
Sept
Feb
Jan
Jan

Jan

9434

14
20
934

20 Sept Canada Wire & Cable B...
144 Aug Canadian Canners corn •
13 Mar Convertible preferred_ •
64 Jan 1st preferred foo
134 Sept Canadian Car & Fdry corn

Preferred 25
7 Nov Can Dredg & Dock com _ _ •

9

54

12
13

3-4 34
8834 95
234 24
134 14
20 20
831 914
27% 28
1 1
254 3
15% 174
9 9
34 33,5
534 554
55 57
34 434
1034 12
1134 1334

10
308
10
58
440

2,779
66
18
21
55
50
10
145
16

835
210
880

Low.

54 Nov
75 June
2 Apr
834 July
174 Jan
734 May
17 May
1 Nov
231 July
1534 Dec
5 Aug
131 June
331 July
40 July
234 May
1034 June
7 June

High,

33.1
119
34
25
20
14%
32
4
7
66
15
534
9
80
834
1834
17

Mar
Feb
Oct
June
Dec
Mar
Sept
Aug
Mar
I Jan
Sept
Slay
Apr
Jan
Sept
Sept
Mar
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Stocks (Concluded) Par.

Friday
Last
Said
Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.
Mares.

Range Since • 1.

Low. High.

Can General Elea pret_50
Can Indus Alcohol A__...'
Canadian Oil corn •
Canadian Pacific Ry__-25
Coekshutt Plow corn ___ _ •  
Consolidated Bakeries_ •  
Consolidated Industries_ •  
Cons Mining es Smelting 25
Consumers Gas 100 
Dominion Stores corn__._'
Fanny Farmer corn •  
Ford Coot Canada A..__'

Geodyear T es R pret__100 
Gypsum Lime & Alabas__•
Illnde & Dauche Paper..'  
Inteniat Nickel corn •
Internet Utilities A • 
B  • 

Kelvinator of Can com_-• 
Laura Secord Candy com- •  
Loblaw Groceterlas A__..•
B •

Massey-Harris Corn • 
Moore Corp corn •
A 100 

National Sewer Pipe 
Page-Hersey Tubes corn. -•
Photo Engrav & Electro_•  
Pressed Metals corn * 
Russell Motor pref__ _100 

Simpson's Ltd pref. _100  
Steel Co of Canada corn..'

Preferred 25 
Tip Top Tailors com___ •  
Traymore Ltd corn •  
Union Gas 
Walkers (Hiram) corn...'8

Preferred •
West Can Flour Mills pref•  
Weston (Geo) Ltd •  

Preferred 100  
Winnipeg Electric corn_ •

Bank— or
Commerce 100
Dominion 100
Imperial 100
Montreal 100  
Nova Scotia 100  
Royal 100  
Toronto 100

Loan and Trust— Pr
Canada Permanent _ _100  
Economic Invest 50  
Ontario Loan es Deb__ _50  
Toronto Gen*rat Tnnts 100  

5534
, 
955
15

6456

17

7

234

956

1134
11
7

47

1531

9g

3

138
140
150

165

5534 5531
2 2
934 915
1431 1534
4 431
3 3
1 1

60 6434
173 175
17 1735
8 8
7 735

9231 93
231 21.5
3 3
831 931
631 655
154 131
231 234
3834 39
11 1135
11 11
231 3
7 7
80 80

  1631 1731
46 47
10 10
14 1434
40 40

15 15
1531 1631
27 27
4 4

  4
% 

4 
%

555 636
955 934
55 55
2015 21
67 67
3 3

137 140
140 141
150 150
190 19031
265 265
138 141
180 165

158 160
734 755

106 106
169 169

2
25
25

3,535
575
50
15

835
33
510
88

1,455

20
130
85

9.131
40
50
10
55
510
345
188
15
5

190
30
25
30
8

1
297
10
40
50
3

2,711
675
10
90
5
55

41
26
9
8
7
70
25

14
65
20
10 0

.
0
 
W
 

4
0
W
W
 t
o
 W
W
W
 

0
.
0
 

W
.
.
 
W
 

0
3
'
 

C
O
 

4
 

1
.
$
4
.
4
0
 

.
4
 
0
 

0
0
.
0
0
 
0
0
0
0
0
0
.
 

4
4
0
0
0
0
.
 
W
O
O
W
 
0
0
0
0
0
4
0
0
.
0
0
0
0
W
 
W
A
.
1
.
4
0
0
 
0
.
4
0
0
0
.
0
0
0
3
 
0
 

xx
 

Vg
gg
 
M
U
M
 
Og
ii
th
gn
g 
ni
tu
'g
gn
nt
Og
rg
 W
al
ar
if
i 

 
-
a
-
-

59 Mar
331 Nov
13 Sept
2231 Mar
831 Sept
8 Jan
5 Jan

101 Sept
175 Dec
2031 Sept
11 Apr
1631 Mar

95 Oct
5 Feb
3 Dec
1331 Sept
10 Sept
4 Aug
4 June
40 Aug
1234 Nov
1131 Nov
555 Aug
11 Sept
93 Jan
1731 Dec
69 Sept
1934 Mar
1731 Nov
70 Jan

5534 Jan
24 Sept
30 Oct
7 Mar
35 Dec
7 Sept
8 Aug
12 Feb
60 July
23 Sept
70 Sept
7 Sept

191 Jan
194 Jan
193 Feb
225 Jan
275 Sept
171 Sept
193 Feb

186 Jan
9 May

107 Nov
210 Feb

• No par value.

Toronto Curb.—Record of transactions at the Toronto
Curb, Dec. 3 t) Dec. 9, both inclusive, compiled from
official sales list:

Stocks— Par.

Fralay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Beath & Son (W D) A_ _ _ •  
Biltmore Hats corn •  

Preferred 100 
Brewing Corp com •  

Preferred • 
Canada Bud Brew com-_. *
Canada Malting Co •
Canada Vinegars eom___ •  
Canadian Wineries •  
Can Wire Bound Boxes A_* 
Cosgrave Export Brew_ _10  
Distillers Corp Seavrams.•
Dom Motors of Canada_10
Dom Tar &Chem pret_100  
Goodyear T & R min....*  
Hamilton Bridge corn_ _ _ _•  
Honey Dew corn 

Preferred :
Humberstone Shoe corn..'

Imperial Tobacco ord_.„5 
Montreal L H ds P cons— _•
National Steel Car Corp..*  
Power Corp of Can COM__•
Rogers Majestic *  
Service Sta corn A * 
Shawinigan Water & Pow'
Stand Pay & Mat corn...' 
Tamblyns Ltd 0 prof_ _100
Toronto Elevators corn- ... •  
United Fuel Invest pfd 100 
Waterloo Mfg A •

011—
British American 011 •
Imperial Oil Ltd •
International Petroleum _ _ •
McColl Frontenae Oil corn' 

Preferred 100 
Supertest Petroleum ord- •
Thayers Limited °ref_ •  

7
1431

555
231

11
18

31

835

10

88

134

831
855
1131

1231

4 4
335 334
63 63

35 15c
1% 154
655 7
1331 1431
13 1331
136 134
4 4
231 234
5 531
23-4 231
15 17
68 70
334 334

11
54 

11 
54

1554 16

834 831
3031 3131
7 7
8 815
1 1
3 315
9 1034
135 135

88 9155
16 16

' 5 5
IN I%

8 835
855 815
1131 12
7% 734
64 64
1231 1231
1436 1431

20
100
5

171
15
380
275
60
110
5
50
230
10
15
10
10
25
15
15

10
435
100
255
95
198
152
10
15
20
5
40

8,428
3,792
1,159

30
5

110
20

3 Sept
2 Feb
45 Mar

15 Dec
I July
631 Dec
955 July
931 May
1 May
4 Dec
255 Dec
331 Apr
131 Nov
15 Dec
38 June
2 Apr
16 Dec

10 Oct
15 Sept

6 June
21 June
8 July
6 June
1 Dec
3 Dec
73.4 May
134 Dec

88 Dec
7 July
3 July
1 July

8 Dec
73-4 June
935 June
7 Apr
58 July
931 June
1434 Dec

5 May
4 Aug
63 Dec
1 Sept
331 Jan
9 Jan
1534 Sept
17 Sept
334 Sept
735 Jan
334 Aug
734 Aug
5 Feb
49 Feb
84 Sept
7 Feb
315 Feb
40 Jan
2134 Jan

835 Jan
3934 Sept
1231 Sept
18 Sept
4 Mar
7 Jan
33 Feb
3 Sept

10015 Jan
16 Dec
15 Jan
354 Jan

1134 Sept
1131 Sept
1331 Sept
1131 Sept
68 Oct
1855 Jan
18 Mar

*No par value.

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Dec. 3 to Dec. 9, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Storm •
Bankers &cur Corp pfd 50
Bell Tel Co of Pa pret_100
Budd (E G) Mfg Co •
Cambria Iron 50
Camden Fire Insurance_50
Electric Storage BaGerY100
Fire AssOC new 
Horn & Ilardart—

(Plills) corn  • 
•(N Y) corn

Insurance Co ot N A....10
Lehigh Coal & Nay •
Lehigh Valley 50
Pennroad Corp v t c •
Pennsylvania RR 50

9%
112

31

155

30% 31
8% 9%

11055 112
135 1%
4 34
11% 11%
22% 24%
20 20

8855 98%
22 22
31 3234
9 915
9% 13%
1% 155
1235 14%

300
2,000
400
200
10

100
187
50

20
100
400

1.000
35

3,100
5.400

20 June
7 Apr
96% May
X Apr

31% Aug
8 J1112
1334 June
1415 July

74 June
15 June
19 June
5% June
555 June
1 June
615 June

3615 Feb
11;6 Sept
113 Mar
314 Sept
38 Feb
15% Sept
33% Feb
26 Oct

150 Apr
26 Aug
40 Apr
2835 Sept
28;5 Sept
4% Sept
2334 Sept

Stocks (Concluded) Par.

Friday
Last
Sale
Prim.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

LOW. High.

Phila Elee of Pa 55 pref..'
Phila Elee Power pref.. -25
Phil, Rapid Transit_ —50
7% preferred so

Phila dr Rd Coal & Iron_ •
Philadelphia Traction_ _50

Certificates of deposit.. 
ScottPaper series A. -100
Seaboard Utilities Corp...
Sentry Safety Control _.. .'
Shreve El Dorado Pipe L 25
Tacony-Palmyra Bridge..'
Tono-Belmont Devel____1
Tonopah Mining  1 
Union Traction 50

Certificates of deposit--
United Gas ImPt corn new •

Preferred new 
W Jersey & Seashore RR 50

3055

------

131

34

10%

--1931

99% 100
29% 30%
2;5 255
5% 6
435 455
19% 21
2055 20%
10155 101%

55 34
31 %

116
31 3156
X 35
X Si

10% 10%
10 10
18 19%
94 9415
45 45

150
1,000
100
100
130
250
50
7

300
700
600
140

2.200
200
200
100

8,200
220
8

86 June
2355 June
1% Apr
4% June
115 June
13 June
20% Dec
72% July

15 July
54 Dec
35 Apr

25 June
l‘s Jan
'ii May
715 July
8% July
9% June
70 June
35 July

100 Nov
38% Feb
6% Jan
18 Jan
736 Aug

2935 Sept
2834 Sept
101% Nov
3% Jan
% Jan
3 Jan

3511 Apr
55 Feb
56 Jan

17% Jan
15% Feb
22 Feb
96% Mar
55 Jan

Bonds—
Baltimore & Ohio 4 Ns 1960  28 28 $1,000 2534 Nov 39 Sept
Elec&Peoplestrctfs4s'45  1834 22 3,900 16 June 25 Feb
Phila El (Pa) 1st 58_1968  106 108 2,100 100 Feb 108 Dec
Phil, El Powr Co 534s 1972  106 106 1,000 98 June 106 Oct
*No par value.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, Dec. 3 to Dec. 9, 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.

Appalachian Corp 100 100 10e 200 10o June 500 Feb
Arundel Corp • 1854 1934 1,048 14 July 28 Sept
Atl Coast Line (Conn). -50  20 20 1 11 May 38 SeptBlack de Decker corn •  2 215 235 1 Apr 555 AugChes&Pot Tel of Balt pf100 11535 11535 11531 13 10931 July 11631 FebCommercial Credit-
814% 1st preferred_ 100 74 74 3 50 May 74 Dec
7% preferred 20 20 80 1235 July 20 Dec
Convertible A 2456 2435 2454 25 23 Oct 25 Sept

Consol Gas, EL & Power.* 82 6034 6255 177 39 June 70 Aug6% preferred series D 100 10834 10835 1 103 June 11031 Jan
5% preferred 100 101 9915 101 85 9231 June 101 Dec

Consolidation Coal__ ..l00  30o 30c 15 20o JUIY 75a Feb
Emerson Bro Seltzer A w I_  24 24 25 22 Aug 2955 FebFidelity (1( Deposit 50  45 46 38 2855 May 8531 Jan
Houston Oil preferred 315 311 355 250 2 June 7 AugMfrs Finance corny L.- -25 % 51 54 50 75c July 8 Feb
Maryland Casualty Co--- - ------ 35i 455 735 215 June 815 Jan
Mereh dr Miners Tramp- ..• 1931 1931 20 83 17 Aug 23 Aug
New Amsterdam Cas Ins._ ------ 17 1734 390 12 Apr 22 SePlNorthern Central 6754 67 6715 41 45 June 7031 Feb
Penne Water & Power__ _ • 53 15255 53 85 34 June 57 Sent
Silica Gel common 34 35 100 % Dec I% SeptlJnited Rys& Electric_ _ _50  10e 110 327 100 Nov114 MarLI S Fidelity & Guar new 10 454 4 434 970 2 Jun 836 Jar
Western Md DairY Ine PL*  7734 7734 15 60 June 70 Jan

Bonds—
Baltimore City-
4s Annex 'unit 1951  9835 9816 $400 90 Feb 9955 Oct45 Paving Loan_ _ _1951  9915 9931 9,000 93 Jan 9955 De(
City 4s 2d Writ Ser_1949  99 99 100 99 Dec 99 De(
City 4s 3d Bch (cpn) 1943  100 100 1,000 100 Dec 100 Dec. 3558 1980  87 87 1.000 8155 Apr 8915 Oct

Baltimore Tree Nor Bait
Div 5% 1942  25 25 3,000 25 May 25 Ma)Finance Co of Am 6%61934 95% 9536 3,000 91 Aug 9531 Dec

Maryland El Ry 8348_1957  12 12 1,000 10 Aug 21 AbeNorfolk & Portsm'h 58 1936  100 100 5,000 9915 Nov 100 De(
United Ry es El fund 58 '36 331 3.4 4 10,200 2 Nov 12 Jar

1st 65 1949  14 15 10.000 12 Nov 30 Jar
1st 48 1949 1431 14 1414 18,000 10% June 23 Sept
Income flat 134 135 13.4 8.000 i Nov 5 Sept
• No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, Dec. 3 to Dec. 9, 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.

Akron Rubber Recl'g corn •  
Byers Machine A •  
ChaseBrass&Coppfser A100 
City Ice de Fuel • 

Preferred 100 
Cleve Elec Ill 6% pref_ _ 100  
Cleve Ry com 100 
Cts dep 100  

Cleve Un Stk yds oom_ __ _ •  
Cleve Worsted Mills com_ •  
Cleve & B flo Trans com- _ •  
Cliffs Corp v t a •
Dow Chemical corn •  

Preferred 100  
Eleo Controller es Mfg com• 
Federal Knit Mills coM. •  
Firestone T & Rub aom_10 
6% preferred 100  

Glidden prior prof 100
Goodyear T de Rub com_ .•

1st preferred *  

Halle Bros prof 100
Harrls-Seybold-Pottereom•  
India Tire & Rubber eon).*  
Interlake Steamship corn.'
Lanson Sessions •
Murray Ohio Mfg corn...'  
National Carbon pref. -100  
National Refining com__25  

Preferred 100 
National Tile corn •
Nineteen Hund Corp cl A _*  
Ohio Brass B *

Preferred 100 
Ohio Seamless Tube cam_ •  
Packer Corp corn*
Richman Bros corn •
Selberling Rubber corn...'  
Selby Shoe corn •
Sherwin-Williams com...25
AA preferred 100 

Standard Tex Prod B pt- - •  
Weinberger Drug •  
Wellman Engrg pref. -.100
White Motor Sees pret.100 
Wood Chemical Prods A. _ •

6

62
1654

40

15
354

155

6

29

10
17

10

2

I 1
% 55

75 75
11 1131
46 48
10434 105
41 41
39 4034
11 11
334 4
% 654 7 5
8
30 30
98 98
15 1515
28 28
63 63
854 9
62 63
1331 1655
1034 1055

40 40
2 2
355 354
15 15
335 334
4 4

115 115
314 334
70 70
1% 134

2255 24
6 6
36 36
355 334
5 5
2736 29
231 234
10 10
17 1734
7934 7931
14 14
734 755
10 10
103 103
2 2

37
100
15
144
18
88
84
179
10

514

15
135
20
48
125
50
so
72

1,760
50

20
150
50
200
30
340
50

1,025
35
150
135
75
10

100
60
599
486
15
175
30
50
130
50
13
25

1 Sept
15 Feb

5315 June
11 Oct
48 Dec
9155 Apr
38 Apr
35 Apr
10 June
3 May
55 Dec
4 July
2131 July
88 June
12 Nov
1834 June
45 July
534 Jan
38 July
534 May
755 July

39 Nov
2 Dec40
154 July
955 May
315 June
255 Sept555

100 June
355 Nov815
80 Sept100
13-4 June

1834 Aug25
534 July
3535 Sept60
3 Oct354
4 July
14 July
1 may
7 June
17 Dec
75 July
13 Sept25
5 July
10 Nov
70 May
2 Dec

1 Sent
15 Jan

80 Jan
28 Feb
68 Jan
105 Dec
413.4 Sept
45 Aug
14 Jan
8 Sept
15 Dec

15 Sept
40 Sept
100 Jan
28 Jan
28 Aug
63 Dec
9% Oct
78 Aug
2834 Aug
1355 Jan

52 Sept
Jan

8 Sept
26 Jan
7 Jan

Fell
120 Jan

Feb
Feb

335 Feb
Oct

13 Jan
Aug
Nov

10 July
31 Feb
5 Aug
1234 Sept
35 Jan
10016 Jan

Jan
10 Jan
10 Nov
103 Dec
2 Dec

• No par value.
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Cincinnati Stock Exchange.-Record of transactions

at Cincinnati Stock Exchange, Dec. 3 to Dec. 9, 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.

Aluminum Industries_ *  
Amer. Laundry Mach___20 
Amer. Rolling Mill com_25 
Amer. Thermos Bottle A.*  
Champ Coated let pref 100  

Special pref 100  
CM Gas dr Elec pref___100  
Cincinnati Street Ry__ 50 
CM & Sub Bell Tel 50 
CM Union Stock Yards- •  
Col Ry B pref 100  
Crosley Radio A •  
Dow Drug Corn *  
Eagle-Picher Lead 20  
Early & Daniel corn *  
Julian & Kokenge *  
Kroger corn •  
Lazarus Pre 100  
Procter & Gamble new.__*  

Pure 0116% pref  00  
Randall "A" • 

United Milk Crate "A" * 
US Playing Card 10  
US Print & Lith com _ •  
Waco Aircraft •  

454 444
9% 1034
8 9
  1%
75 75
70 70
84 86
6% 734
6334 64
183.4 1834
7234 72%
33.4 3%
334 334
334 4
1234 1234
4 4
14 15%
8634 8634
2734 29
5031 53
4 4
15 15
12 12%
434 434
2% 2%

100
330
280
110
2
50
200
380
117
144
69
50
200
85
5

105
260
10
128
54
75
35
50
500
15

334 July
834 May
33,4 May
1 June
75 Dec
70 Ma •
02 July
4 July
49 June
15 July
67 Aug
234 Apr
236 June
3 June
1234 Dec
4 Dec
10 May
80 June
20 June
40 May
4 Dec
12 Jan
10 June
4 July
134 Jan

1034 Jan
1734 Sept
17% Sept
4 Sept
953 Jan
95 Jan
903,4 Jan
1734 Jan
67 Jan
21 Aug
7234 Dec
634 Aug
534 Sept
6 Aug
19 Apr
8 A pr
1854 Sept
8634 Dec
42% Jan
6034 Sept
113.4 Mat
16 Sept
24 Jar
10 Jar
2% OM

•No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Dec. 3 to Dec. 9, both
inclusive, compiled from official sales lists:

Stocks- Par.

prying
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

awe
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Goods Mfg. •  734 734 200 734 Dec

U
n
i
t
M
W
A
t
t
i
t
t
t
a
n
t
g
a
t
 

illralvatAt 
,
k, -c-, X

c
t
-
4
z
z
z
<
W
z
z
g
3
e
z
U
6
U
 

4 -
4
-
g
a
r
n
&
 

x
„
 

,
-
.
0
0
0
2
0
0
.
-
.
0
0
4
.
4
1
N
.
0
.
0
0
N
.
-
.
0
,
0
O
N
C
I
b
.
M
 
0
0
0
C
I
M
I
O
 

N
 

e
v
.
+
e
n
 

.
.
C
4
C
O
O
G
O
I
C
1
.
0
 

Armstrong Cork Co * 5 5% 240 3 June
Blaw-Knox Co •  434 5 195 3% June
Calorlzing preferred....25  2 2 25 2 Dec
Clark (1) L) Candy 534 534 534 25 53.4 Apr
Columbla Gas & Elec.__ .*  1134 14 1,091 434 June
Devonian Oil 10 8 8 8 255 4 Mar
Fort Pittsburgh Brew__ __ 1 2 134 2 14,356 134 Nov
Independent Brewing.. _50  214 23.4 530 2 Jan

Preferred 50 354 234 354 465 2 Jan
Koppers Gas & Coke pf-100  48 5334 90 30 June
I.one Star Gas " 634 534 634 3,986 334 June
Mesta Machine Co 5 8 8 9 300 6 May
Phoenix 011 corn 25c  5c 50 1.200 50 Aug
Pittsburgh Brewing 50 634 8 212 334 Jan

Preferred 50 15 1434 16 35 6 Feb
Pittsburgh Plate Glass 25  14 15 30 1234 June
Pittsburgh Screw & Boit.*  3 334 420 234 June
Plymouth 011 Co 5  9 9% 315 234 June
Shamrock Oil dr Gas *  1 1 100 1 Mar
United Engine dr Foundry •  12 12 100 12 May
Westinghouse Air Brake_ _• 1214 1234 123.4 1.563 93.4 Jan
Westinghouse El & Mfg_50 28 2434 28 844 16 Jan

Unlisted.
Copperweld Steel * 0 6 6 300 5 Mar
General Motors Corp_ _ _10  1234 14 21 7% July
Gulf 011 Corp 25  2934 30 600 24% June
Lone Star Gas 6% pref_100  65 65 25 42 July
Pennsylvania RR 50 1234 14 129 634 June
Standard Oil (NJ) 25 28% 31% 200 2234 June
United States Steel_ _100  30% 3434 410 21% July
Western Pub Serv v t a_ _ _ • 514 s 53.4 660 254 June

* No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Dec. 3 to Dec. 9, both in-
clusive, compiled from official sales lists:

Stocks- Par.

FLastriday

Sale
Price.

Week's Range
of Pricer.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Corno Mills corn • 11 11 11 206 11 Dec 1614 Mar
Ramilt-Brown Shoe corn 25  234 231 25 2 June 5% Aug
International Shoe corn...'  25 25 50 20% July 43% Jan

Preferred 100  102% 102% 35 99% July 105 Mar
Mo Mortl Cement com_.25 634 6 614 310 5 Nov 15 Feb
Nat Candy corn •  6 6 13 3% May 9 Mar
Rice-Stix Dry Goods com_•  3 3 70 2 July 6 Sept
Scullin Steel pref •  234 234 100 1% Aug 4% Oct
Souwestern Bell Tel pref100 114% 11314 114% 196 100 June 116 Nov
Sax Baer & Fuller cont. _ _ • 6 8 0 200 4% July 9% Jan

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Dec. 3 to Dec. 9,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bolsa Chloe 011 A 10  1% 2 300 1% Apr 5% Sept
Broadway Dept. St. pfd100  35 35 1 30 July 55 Jan
Chrysler Corp • 16% 1414 1634 1,000 6 May 20% Sept
Citizens Natl Bank 20  
Claude Neon Eleo Prod__ • 6%

42 43
6% 6%

100
200

33 June
3% June

55 Jan
10% Mar

Consolidated Oil Corp_
Douglas Aircraft Co Inc ..•

_

1034
534 5%
1034 1034

400
100

5% Dec
5% June

6% Oct
18% Sept

Goodyr Tex Mills lii 72 72 72 15 62 Apr 77 Jan
Hancock 011 com A   7 7 400 434 May 10% Sept
internatl Re-lnsur Corp_ 10  8 8 100 8 July 25 Mar
Los Ang Athletic Club. .10 1 1 1 208 1 Dec 234 Apr
Los Ang Gas & Else pref 100
Mortgage Guarantee Co100  

92% 92 9214
10 12

90
oo

66 May
10 June

100 Jan
115 Jan

Pao Finance Corp corn 10  4 4 100 3% June 8 Aug
Pac G & E n% 1st pfd___25 23% 23% 24 600 20 May 26 Jan
53.4% 1st preferred_ -25  21% 21% 200 20% July 2234 Mar

Pao Lighting common_ _ _•  37% 37% 100 21% May 45% Sept
Pao Mutual Life In._ ...l0 27 27 27% 250 25 May 39 Mar
Pacific Natl Co 25 34 % 200 34 May 34 Jan
Pacific Western Oil Corp.'  4% 100 3 June 8 Sept
Republic Pet Co Ltd_ ___10  1% 1% 1,100 % Jan 1% Dec
Richfield Oil Co coin _ ...•  

Preferred 25 
San L & 7% pr pfd_100 100

34 Si
54 34

97 100

100
500
23

34 June
14 June

64 June

1% July
% Mar

108 Jan
Seab Dry Cr Corp A pd100  45 45 1 22% Apr 45 Nov
See First Natl Bk of L A_25 4434 44% 45 1,150 36% June 65 Mar

So Calif Edison Ltd com _25 2534 24% 25% 1,200 16% June 3214 'Feb
Original preferred_ _ _ _25  38% 38% 2 31 June 43 Jan
7% preferred A 25 2534 25% 2534 300 21% May 27% Jan
a% preferred B 25 2234 22% 2244 400 18% May 25 Mar
% preferred C. - _25 2014 2034 20% 400 17% June 23 Jan

Stocks (Concluded) Par.

Friday
DM
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

So Calif Gas 6% pref- _25  
Southern Pacific Co- _ -100
Standard Oil of Calif ....5  
Taylor Milling Corp • 
Transamerica Corp *
Union Bank & Trust Co 100 
Union 011 Associates____25
lJnIon 011 of Calif 25
West Air Exp Corp 10

18

5

10
1034
1434

2234 2234
17% 1834
2334 2534
334 5
434 5

200 200
9% 10%
10 103.4
1314 1434

100
300

3,100
500

7,100
2

3,100
1,200
200

20 June
634 June
1554 June
334 Dec
234 Jan

200 Oct
7 July
734 July
5 Jan

2454 Jan
37 Jan
31% Sept
8 Jan
7 Sept

325 Jan
13% Sept
1534 Sept
1434 Dec

• No Dar value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Dec. 3 to Dec. 9,
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.

Alaska Juneau 
Anglo Calif Natl Bank.... 
AssocIns Fund 
Bank of Calif 
Bond & Share Ltd 
Byron Jackson 
Calif Copper 
Calif Cotton Mills 
Calif Ink A  1834
Calif Oregon Power 7% pf- 80
Calif Packing 
Calif West Sts Life Ins  30
Caterpillar  734
Coast Cos G E 6% ist Pf 
Cons Chem Indus A 
Crown Zellerbach v t c_.  134

Preferred A 
Preferred B 

Eldorado 011 Works 
Flremans Fund Indemnity 15
Firemans Fund Insurance_ 41
Food Mach  5%
Foster & Kleiser 
Galland Mere Laundry-- -  
Golden State Ltd 
Hawaiian C & El Ltd 
Hawaiian Pineapple  234
Honolulu Oil Ltd 
Hunt Bros A 
Hutchinson Sugar Plant........
Investors Assoc 
Leslie Calif Salt 
Los Angeles Gas & Eke pf 
Lyons Magnus A  534
Magnavox Ltd  54
Magnin & Co (I)  43,4
Merchant Cal Mach 
Mere Amer Realty 6% pref 
No Amer Investors 
6% preferred 
534% preferred 

No Amer Oil COILS  53,4
Occidental Insurance 
Pacific Gas  2934
6% 1st preferred  23%
514% preferred 

Pacific Lighting Corp..- 37%
6% preferred  90

Pacific Pub Serv non-vol   Si
Non-voting preferred  4%

Pacific Tel & Tel  7914
6% preferred  10554

Paraf fine Co 
Pig'n Whistle pref 
Richfield Oil Co  34
San Joan L & P 7% pr pref 100
6% prior preferred 

Schlesinger & Sons  34
Preferred 

Shell Union 
Preferred 

Sherman Clay prior prof........
Socony Vacuum 
Southern Pacific  1854
Spring Valley Water 
Standard 011 of Calif  2534
Tide Water Assoc 011 
6% preferred 

Transamerica  5
Union 011 Associates 
United Aircraft  2634
Wells Fargo Bk & UT.... 195
Western Pipe 6r Steel 7%

• No par value.

1314 1434 420 8 June 1614 Jan
19 20 95 1534 Aug 2434 Sept
1% 154 1,000 1 Apr 234 Feb

14534 145% 15 99 May 162 Jan
2 2% 700 1 June 4 Aug
1 1% 1,158 % June 3% Aug

34 % 720 34 Jan % Sept
1 1 10 % Nov 434 Aug
1854 1834 100 15 Nov 19 Jan
80 80 14 65 June 101 Jan
8% 9% 2,849 4% June 18% Sept
30 31 290 30 July 36% Oct
6% 7% 1,604 434 may 15 Jan
81 8134 10 70 June 96 Jan
1314 1334 305 834 May 1734 Feb
134 114 2,442 1 June 23,4 Aug

834 1034 770 8% May 19 Aug
834 1034 280 8 June 19 Aug
1034 1034 150 934 June 1334 Aug
15 15 25 10 June 2034 Jan
39 42 298 18 June 50 Sept
5% 53,4 441 4 may 11 Feb
134 134 140 14 June 2 Sept
29 29 223 24 May 35 Feb
33,4 434 960 3% June 814 Feb

2654 2634 52 1834 June 36 Jan

13.4 234 1,387 154 Nov 934 Jan

9 934 500 4% M9.37 14 Aug
2 2 100 2 May 5% Sept
2 234 60 3 July 454 Jan

334 334 400 134 Jan 4% Sept
11% 11% 157 1334 Jan 1134 Dec

9134 923.4 130 1,5 May 100 Jan
534 5% 814 2% Jan 6 Sept

34 34 2,500 % Jan 1% Feb

434 434 750 2% June 6% Aug
1 1 500 % Oct 2% Sept

60 60 10 5634 July 65 Sept
3 4 199 2 July 5 Feb
1234 14 200 5 June 21 'Sept
14 14 200 5 June 19 Sept
5 5% 4,03 2% June 5% Dec

934 10 19 5% May 1334 Aug
26% 29% 5,949 1634 June 3694 Feb
23% 24% 3,488 1934 June 2634 Jan

2134 2154 865 1714 Jun 24% Jan

3834 373,4 1,701 2134 May 4634 Aug
90 90% 666 6334 May 95 Jan

34 fi 369 34 Dec 3% Mar
4 434 7,743 4 Nov1454 Mar
7714 79% 424 583.4 June 104 Mar
10534 10534 209 85 May 112 Jan

1034 1034 242 5 May 2534 Jan

Si % 155 % Sept 134 Jan
% 14 745 14 May 1 July

98 100 336 63 June 107 Jan

8234 8234 11 58 June 96 Jan

34 34 100 % May 1 Jan
134 134 50 1 May 11 Feb

554 554 350 234 Apr 8% Sept
44 45 100 19 June 57 Sept

69 69 29 40 Apr 70 Oct
7% 7% 200 534 May 1134 Aug
14% 1834 2.820 654 June 3754 Jan
4% 434 10 4 Oct 7 Jan
23% 2534 4,859 1534 June 31% Sept
3% 3% 250 2 Apr 5% Sept
44 45 172 20 Feb 60 Sept
4% 5 23.012 2% Jan 7 Sept
9% 1034 689 7 July 14 Sept
22 27 13,330 2154 Nov 27 Dec
195 195 20 139 May 210 Sept
7 834 1,509 7 July 20 Feb

New York Produce Exchange Securities

Following is the record of transactions at the
Produce Exchange Securities Market, Dee. 3
both inclusive, compiled from sales lists:

Market.-

New York
to Dec. 9,

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold_ _$1
American & Dominion.$3
Andes Petroluem $1
Bancamerica Blair Si
Barry Hollinger $1
Como Mines $1
Continental Shares •
Detroit dz Canada Tun_ •
Fade Radio $I
Fuel Oil Motors $10
General Electronics •
Granada Gold $1
Henion dr Hubbell •
Intl Rustless Iron $1
Kildun Mining $1
Macassa Mines $1
Petroluem Conversion.. .85
Pittsburgh Brew pr. __$S0
Railways new Si
Rossville Ale 6c Chem__ __•

Preferred $25
Seaboard Fire & Mar__ .510
Shortwave & Television.$1
Sylvestre Util A  •
United Aircraft warr w L..
U S El Lt Power B 

Sc

200
34

2%

2%

180
1.25
19c
1

3%
2

2
500

------

Western Television._ _ .$1
• Zenda Gold Mining- --$1

Bonds-
13 Az 0 bn w I 1996
Intl Match 5s e-d 1947 

• No par value.

1%

8o 80 1,000
% % 100
70 9c 1,500
2% 2% 100
100 100 1,000
18c 230 6,500

34 34 200
15c 15c 3,000
2% 3 5,800
34c 43c 6,000
234 254 8,400
850 85c 600
534 5% 100
180 240 3,000
1.25 1.90 1,700
160 19e 1°,500
I I% 900
1934 1934 25
3 3% 8.000
2 2% 100
5% 5% 320
2 2 100
330 50c 3,200

ft % 100
7 734 200
2.35 2.35 100
% 134 22,700

15c 17c 2,000

37 39%
11 11

27.000
5,000

60 Ally
34 Dec

30 Jan
% June

100 Dec
5c Oct
34 Oct

100 Jan
2 Aug
260 Nov
144 Sep

850 Dec
5% Dec
15c June
1.25 Dec
12c May
1 Jun
19% Dec
2% Oct
2 Dec
534 Dec
1 Jun
26c No
% May
7 Dec
2.30 May

94 Oc
Sc Fe

3234 No
10 No

223 c44. 0.Fe Fe

14c Oct3 
Sept

1 DD2003c34 Augec

249cFeb4 
Sept

t

420Feb% 
Nov

15. %3 DFeecb

432.40Feb0 
Aug

2370: N MDFE3 

73%34 OetOet
4% Jan
2 Jan
1% Sept
7% Dec
3.68

282 0 

Jan
234 Jan

oa Yri

39% Dec
11 Dec
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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 forthe week beginning on Saturday last (Doc. 3 1932) and ending the present Friday (Dec. 9 1932). It is compiled entirelyfrom the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, inwhich any dealings occurred during the week covered.

Week Ended Dec. 9.

Stocks- Par.

Yriday
Last
Sales
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.
Indus. & Miscellaneous.
Acme Wire v t a 25  634 6% 100 2 Apr 1231 SeptAir Investors v 1 0 100 33 Jan 133 Sept
Cony preferred •  5

% 
5
%

900 213 May 7 NovAlabama Gt Sou-
Preference 50  30 30% 150 10 May 40 MarAlexander Industries Its 'le 200 Jan 31 OctAlum MOD (o common_ • 49% 43% 5031 4,350 22 May 90 Sept
6% preference------100 42% 3933 42% 1,900 33% July 66 AugAluminum Goods 151fg_  •  8 831 600 8 Oct 1035 JanAluminum Ltd • 19% 1933 19% 200 831 June 44 Sept6% preferred 100 29 29 29 300 23 June 39 SeptAmer Austin Car •  33 53 100 33 Feb 33 SeptAmer Beverage Com_ - 333 3% 4 1,300 2 Nov 8 Oct

Amer Brit & Continental_ •  'is h 100 May 31 JanAmer Capital Gory-
$3 preferred •  633 636 1,300 2% May 836 Mar
Common class B •  34 3.4 100 zy. Jan 1% AugAmerican Corp corn • 34 Si 3i 100 33 Ma 34 JanAmerican Cyanamid Co--
Class A voting corn _ _ _ _ •  53.4 534 100 4 Apr 6 Mar
Class B non-vol corn_ __ • 4% 3% 434 2,800 1% June 833 SeptAmer Dept Stores Corp_ _‘•  34 3i 300 34 Dec 33 NovAmer Electric Securities.-
New part pref 1 4% 33.4 433 2,500 233 Oc 534 Oct

Amer Equities corn 1 2% 23.4 300 2% Dec 3% Nov
Amer Founders corn • 1-4 31 1-4 2,900 33 June 214 AugAmer Investors corn 1 333 3 331 700 134 Jun 336 Aug
Warrants Its Ire 500 31 Feb 133 Aug

Amer Laundry Mach_ _20  9% 10 200 834 MaY 18 JanAmer Maize Products__ •  18 18 100 9 Apr 20% SeptAmerican Stfg com_ _ _ _100  10 10 75 53.4 Jan 13 AugAmer Transformer corn _ _ 231 2 231 200 1% Jan 3 MarAmer Utilities & Gen v t •  3i 3.4 100 in Mar 35 AugAmsterdam Trading Corp
American shares 7 7 100 5 Jun 936 SeptAnimal Trap Co of Amer_. 334 3% 3% 100 336 Ma 331 DecArcturus Radio Tube- 36 34 300 % Nov 133 SeptArmstrong Cork Co • 53.4 5% 5% 150 3 May 933 SeptArt Metal Works com_ _5  1 1 100 1 Dec 335 AugAtlas Utilities Corp corn- - • 731 634 7% 11,700 434 Jan 1133 Slept$3 preferred A •  33 36 33% 500 32 Jun 40 AugWarrants 233 231 233 1,600 1 Jun 433 SeptAuto Voting Mach eom_ •  23.4 233 100 1% May 3% SentAxton-FBI:ler Tobacco A 10 7331 70 7533 500 30 July 7531 Dee

Bellanca Aircraft v t C_ 31 34 100 34 Oct 1% SeptBILss (E Wide Co com 2 2 2 100 133 Jun 433 FebBlue Ridge Corp-
Common • 234 2% 233 1,100 34 May 4% Aug6°3 opt cony pref • 2734 26 27% 1,10 16% Jul 33% SeptBridgeport Machine Si 33 200 31 Dec 133 FebBritish Amer Tobacco-
Amer dep refs ord bearer
stk 1631 163-4 1,000 1231 Jan 1735 OctBulova Watch Co pref 1734 1731 100 535 Apr 25 NovBurma Corp Am den rcts  133 133 100 135 Nov 244 SeptButler Bros 20 2 2 2% 400 31 Apr 334 AugCarnation Co corn 9 9 9 200 835 June 18 JanCarrier Corp corn 5 5 1,300 235 June 123,5 AugCelanese Corp 7% or p1100 61 6431 525 17 July 65 Novpartic pre! 100  44 46% 200 8 July 55 NovCelluloid corn 2 2 200 134 Aug 533 SeptChain & Gen Equities_ _ 31 33 400 ki MAY 33 DecChilds pre( lot) 123-4 931 123-4 420 5 July 30 Jan,ervice common_ _ 3 231 3 29,100 1% Mal 6% FebPreferred  1731 1831 7,000 10 May 5358 MarPreferred B 133 133 100 3,5 Nov 75 Janelsonlc Nimn Lights_ 33 33 600 34 June 131 JanColombia Syndicate Ire 'is 2,000 Ii. Jan 31 SeptConsol Aircraft corn 2 2 100 1 July 434 SeptConsol Auto Sterch v t e_  200 Ise Feb 31 SeptConsol Retail Stores 33 % 100 33 Nov 2 MarContinental Shares Ino-
Cony preferred 100  3.4 36 100 33 July 434 AugCooper-Bessemer pf w w10  5% 534 200 333 June 10 Septmiliorn___ _ 5 4 5 13,30 2 Ma) 8% SeptCorroon Reynolds Corn-
Common 1 131 700 1 June 233 Mar$6 preferred A 10 933 10 300 7 June 18 MarCrocker 33 eerier Elec._ 3% 431 400 1% June 10% AugCrown Cork Internal A_' 334 334 434 500 134 Jan 5% Nov

CubanTobacco v t c 17 17 20 400 1 Mar 23 NovDeere & Company •
De I ori sr Racks (.0111_ •  

933 834 935
Si 33

800
1,700

334 June
Juni

I 7 

Si3-4 

 Sent
13, Ian

Detroit Aircraft • 81, 32. h. 200 its Aug FebDubller Condenser Coen  - he he 2,100 34 July 13.4 Sept

Easy Washing Mach el B.*  1 134 200 1 Dec 3 AugEisler idectele  • 136 133 133 900 33 Jun( 3 SeptElect Power Assoc com_ 433 433 200 133 Oct 9 AugClass A • 433 333 43.4 1,700 2% June 9 AugHectrii Shareholding-
New common 334 4 400 3% Nov 4 Dec$ti met with warrants..' 3933 393-1 4031 800 19 Mar 54% AugElectrographic Corp 1 1 100 1 Dec 1% Nov

Federal Bake Shops •  
% 100 31 Oct 13.4 JulyFederated Metals Corp

New name F E D Corp_ • 18 1733 18 900 4 June 18 DecFiat Am deo rcts 834 8% 835 20 5 May 933 NovFirst Natl Stores 1st p1100 110 110 110 20 100 May 110 NovFisk Rubber new • 2 1% 23.4 1,400 1% Dec 333 SeptNew preferred 100  23% 2333 100 1933 Sept 2834 OctFlintokote Co class A. _ _ _•  1% 1% 300 135 Dec 4 MarFord Niutor Co i.tu -
Amer des, reds ord reg _ I 33-6 33-6 335 3,500 234 May 633 JanFord Motor of an ci A 6 533 6 900 5 May 15 MarFord Motor of France-
Amer deposit rcts 333 333 100 333 June 636 MarForemast Dairy Prod__ •  3.1 31 200 Si Jan A SeptCony preference % 3.4 100 34 ug 51 SeptFoundation Co foreign shs *  433 433 100 331 June 53i AugFranklin Mtg corn • 1 33 1 1,000 h July 3 Sept

General Alloys Co •  51 131 1,400 A Jan 3 AprGeneral Aviation Corn_ _• 233 2,34 3 900 133 June 53( SentGen Electric (Gt Britain)
Am del) rcts ord reg _£1  83.‘ 63i 500 531 June 831 MarGen Fireproofing corn_ _• 4 4 4 400 23-4 June 734 JanGen Theatres Equipment
$3 convertible pref _ _ •  100 33 June 1% JanGlen Alden Coal •  10'37 1031 700 6 June 2333 SeptGlobe Underwriters Etch 2  

Goldman-Sachs Trading-- •
Gold Seal Elec ---------

231
33

2% 4
233 2%
51

600
4,300
2,500

233 Nov
1 June
14 July

5 Sept
5 Aug
34 Oct

Stocks (Continued) Par.

Gt Atl & Pao Tea-
Non not corn stock__ __ •
7% 1st preferred_ _100

Grocery Stores Prod-
Voting trust

Hall Lamp Co 
•ctfs 
•

floppiness Candy •
Hartman Tobacco Co_ _ _10
Hazeltine Corp •
Helena Rubenstein •
Horn (A C) Co •
Horn de Harder: Co •
Huylers of Del corn •
Hydro Elec Securities_ _ •
IlYgrade Food Products_ •

Insurance Co of No Am__10
Imurance Securities _ _10
Interstate Equities Corp_l
$3 cony preferred1.0

Irving Air Chute  •

Klein (D Endl) Co 
Kelly-Springfield Tire_ _5

Kleinert Rubber 
•
•

Kopper Cask Coke pf_100
Kress (S3 II) spec pret_ 100
Lakey Fdry dc Mach •

Preferred •
Letcourt Realty com_ •

Lerner Stores Corp • 
•Lehigh Coal & Nay 

63.4% pref with warr 100
LouWana Land de Expl •

Mengel Stores •
6.14% pref with warr_100

Marion Steam Shovel  •
Mavis Bottling class A_  1
Mayflower Associates_ •
McCord RadiatordeMfg B •
Mercantile Stores •
Metal & Mining Shs Crirm•
Miller (I) & Sons 
Moore Drop Forging cl A _ •
Mtge ilk of Colorn Am she-

National Amer CO •
National A vlation •
Natl 13ellas Hess corn_ __I
Nat Bond & Share Corti- •
National Casket Co pref_ •
Nat Investors corn 1
534% preferred 

National Leather com _ _1_0_9.
Nat Rubber Mach •
Nat Service Cos •
Nat Union Radio 1
Nauheim Pharmacies

•Cony pref 
Nelsner Bros pref 100
Newberry (11) Co corn •
New Mexico & Ariz Land 1
New York Hamburg 
Niagara Share of Ma al B.5

Nitrate Corp of Chill-
Niles-Bement-Pond •

Ctfs for ord B shares_
Noma Electric coin *

North & South Amer cl A- •
Novadel-Agene •

Oilstocks Ltd corn 5
Outboard Motors Corp

Fr !day
Last
Sale

Price.

____10lg

Week's Range
of Prices.

how. 1115h.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

143 143 148 130 10334 Slay 168 Sept
11833 118 11834 180 108 June 120 July

33 33 14 200 36 May 133 Jan
231 233 200 2 July 4 Mar
3i 36 300 31 May 1 Sept

3-1 34 33 100 33 Dec 34 Dec
334 331 100 233 May 733 Jan
Si 54 100 h Apr 33 Sept

200 Ii Dec 1% Jan
  241 24: 300 15% May 29 Jan

1 1 1 5,300 34 June 2 Mar
631 633 200 433 June 11% Mar
333 333 300 131 June 433 Sept

3034 30 33 1,400 BA may 40 Nfar
34 34 200 33 May 234 Sept

31 34 34 600 )6 Oct 33 Nov
  1233 1233 100 5 -June 16% Aug

533 5 6 800 2 June 8 Sept
2 2 100 133 Oct 434 Aug
9% 9'34 400 933 Dec 15 Jan

  3% 4% 300 334 Apr 6 Aug

  5100 518
25 40 Aug 60 Aug
100 10 Jan 10 Jan

1 1 100 31 May 2% Aug
1 I 200 1 May 6 Feb
433 433 100 433 Nov 1831 Feb
833 8% 100 5% May 1434 Sept
333 433 200 2 July 734 Nov

  17 20 700 12 Aug 2033 Feb
31 31 51 500 Si Mar 234 Sent

54 Si 200 34 Oct 33 Dec
3 3 25 1% Oct 5 Jan
133 134 100 31 Jan 234 Sept

54 h 34 900 31 July 34 Aug
  29 29 100 20 June 30 Aug

131 131 100 1 Nov 4 Jan
10 833 10 200 8 July 15 Jan
U

h' 
34

134 1%
300
100

33 Mar
131 Dec

31 Dec
235 Jan

934 933 100 933 Dec 14 Apr
131 133 100 33 Nov 3 Jan

31 34 1,300 34 Oct 3% July
599 535 100 2% Jan 6% Sept

136 1 54 13.4 10,100 1 Nov 234 Sept
  2233 2233 100 18 June 30 Sept
89 8335 89 150 76 July 89 Dec
334 3 334 300 1 June 444 Sept

33 33 33
25 1535 Apr 39% Dec

... 23.1
% %
2 236

800
500

Si June
154 July

34 Feb
3% Oct

35 Si 100 31 Jan 33 Sept
33 34 500 'is JUIY 13-3 Beth

35 100 34 June 35 Mar
  9 9 25 634 May 22% Mar  1334 14 400 10 July 1734 Feb

33 35 100 33 May 134 Sept
336 33.4 600 334 Dec 734 Mar

5 435 531 1,50 4 June 12% Aug
431 451 5 20 5 Nov 8% Sept

54 2,30 'Is May 34 Jan
2 2 80 2 Apr 33-5 Jan
34 36 20 31 Aug 133 Jan

47 4034 47 7,00 22 July 47 Dec

333 335 100 2 June 5 Sept

34 34 100 31 June 3.6 Feb
17_ m  54 l.7%3 20

600
13% July
11y., Apr

30 Sept
19 Jan

2831 100 14 Aug 55 Mar
2271 22281 300 1335 July 22 Oct131 11 10,500 1 June 433 Nov31 321%5

80 1734 July 39% Oct
233 233 231 700 2 June 434 Mar

33 33 500 is Jule Si Sept
1135 1154 1134 300 8 JU1Y 1231 Nov
1 1 1 100 1 Dec 5' Feb
234 2 235 900 34 June 333 Jan

3 335 900 194 June 534 Sept

1 31:".31
3(10

1,600
9 June
2 July

19 Jan
7% Sept

613J951 810,433

100 52 May 70% Dec

% 3-1 3,000 33 July 133 Sept
iie ire Ii 1,200 In Apr 133 Aug

331 4 50 3% Dec 4 Dec

10734 107% 10 99 July 10734 Dec

li 34 31 2,300 33 June 136 Sept
1531 1531 1534 300 1333 Apr 2035 Sept
233

31

1 :3 235

57 14 
II. 800

300
800

34 June
33 Apr
34 Jan

233 Oct
A Jan

234 Sept
31 31 800 Jan 1 Sept

634 636 100 .5 July z1333 Mar
634 633 100 236 May 10 Sept

2234 20 223-4 550 1234 June 40 Sept
33 233 334 6,800 133 June 8% Sept

2134 168 27133 ISO 1433 July 50 Apru%
ROO 431 June 10 Aug

4
Yi

4 4
34 54

100
600

234 Aug
% June

11 Aug
2 Jan

933 934 933 200 735 June 12 Oct

1 1 133 900 94 June 3 Aug
3934

38m 39%

600 28 June 57 Sept
h 34 1,600 33 Nov A Sept

2 2 400 2 Dec 331 Nov
1434 14 % 200 434 June 2833 Sept
1654 17 150 16% Dec 24% Jan

A 3.3 33 1,400 33 Apr 3 Sept

334 334 100 333 Nov 9 Jan
90 96 9835 130 75 May 138 Sept

Class 13 corn •  
Pan Amer Airwave

Parke, Davis & Co_ ...._ _ •
Parker Rust-Proof •
Fender (D) Grocery •  
Peenroad Corp corn v t a_ •

Philip Morris Inc 
Pepperell Mfg Co 160  

10
Phoenix Securities-
Common 1  
$3 cony pref ser A_ . _ _10

Pie Bakeries corn 
Pllot Radio & Tube class A•
Pitney-Bowes Postage

Meter..  • 

Pub URI Holding corn-
Without

Prude4
Prudential Investors*
Pratt & Lambert Co 

$13 preferred •  

Without warrant..r s
Warrants 

•

Public Utilities Securities
57 part preferred •  

Quaker Oats 6% prof._100  
Rainbow LumlnProd-

Class II  •
Reeves (Daniel) tom •
Reliance Internal corn A_ •

•  

Rey barn Co Inc 10
Republic Gas Co 

Reynolds Invest com •  
Hike Kumler •  
Royal Typewriter •  

Safety Car Heat & Lt_ _100
St. Regis Paper corn _.Ill

7Secu/ltDiesrefAllied v t a 
 100.

Securities Corp gen •
negal Lock & IlardWare_. •
Selby Shoe Co corn •
Selected Industries Ins-
Common  1Common
Allotment ctfs 

1

Sentry Safety Control__ •  
Shenandoah Corm-
New common 1  

50  6% cony pref 
SherW1n-1)VIlllarn. cum_ _28  
Silica Gel Corp v t e •
Simmons Boardman Pub-

Convertible preferred_ •  
Singer ManufacturIng100
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan.:1.
Public Utilities-

(Concluded) Par.

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
reek.

Shares.

Range Since Jan I.

Shares. Low. High. Low. High.

Smith (A 0) corn • 19 19 20 150 11 July 59 Jan N Y Pwr &Lt 7% pref-I00 9031 91 100 66 MAY 100 Yen
Southern Corp corn 1 1 1 300 1 Mar 234 Sept NY Telep 64% Pret-100 1144 1154 200 98 Juno 115% Dec
Spanish & Gen Corp Ltd- Niagara Bud Pow-
Am dep rots ord br she_ _

Spiegel May Stern pref _100
------ 4 4

274 27%
100
100

54 Feb
15 July

51 Jan
31 Nov

New Coro_ _ ------ 15
Cl A opt warr new 

144 1354 143-4
11,3 II,

8,934
700

7% July
Si June

20 Aug
1% Aug

Stand Invest 35.50 pref__ 734 74 50 3 June 1551 Sept Cl B opt warr new 34 34 100 14 July 5 Aug
Starrett Corporation
Common N N 400 4 Mar Ix Aug

Class C warrants 54 34 100 31 July 154 Aug

6% preferred 50 3.4 34 % 1,600 31 Mar 151 Sept Pacific & E 6% lst pf 25 24 24 2434 600 195( July 2654 Jan
Stetson (J B) Co com_ • 951 50 5 Aug 16 Sept 54% 1st pref 25 2134 2154 200 18 June 23 Jan
Stinnes (Hugo) Corp_ * 1 500 Si June 154 Oct Pa Water & Power Co_ • 51% 53 400 35 June 584 Sept
Scuts Motor Car • 114 1051 1154 1,200 74 Nov 24 Sept Puget Sound P & L-
Sun Investing- $6 Preferred • 2614 26% 2654 30 2654 Dec 58 Feb
Common • 254 231 300 1 May 34 Sept Ry & Light Secur com____• 64 63.4 175 4 July 20 Jan
$3 cony pref • 25 244 25 600 18 June 25 Aug Sou Calif Edison-

Swift & Co 21 74 7 74 1,800 7 May 22 Mar 7% prf ser A 25 254 2551 100 21% May 274 Jan
Swift Internacional__ _15 154 15% 1554 500 10 May 26 Mar 6% prof ser B 25 224 2251 224 400 17% June 25 Jan

54% preferred. C..._25 2034 20% 200 1754 June 22% Jan
Technicolor Inc corn----- 2% 254 3 900 3.4 551 Aug So'West Gas Util Corp_ • 3431 100 h May 51 Jan
Tobacco Prod Corp (Del). 1 he 4 500

MJuanye
54 Sept Standard P & L pref • 35 3554 39 500 20 June 70 Aug

Transoont Air Trans. 334 34 34 1,100 1% June 44 Sept Swiss Amer Elec pre! 34 3434 200 2534 Aug 5454 Mar
Trans Lux Daylight

Picture Screen new_ _1 1% 154 154 800 154 Dec 23.4 Oct Tampa Elea Co corn 2551 2534 105 18 June 32 Jan
Tublze ChatIllon com_ ___l 44 454 451 100 34 June 14 Aug Tenn El Pow 7% 1st p1_100 73 73 25 70 Apr 93 Jan

Class A 1 114 1154 100 1 June 1954 Aug Union Gas of Can.. • 354 334 100 154 June 6 Sept
Tung-Sol Lamp Wks _ _ _ _* 2 1 2 800 1 Dec 634 Mar United Corp warrants__ 331 3 351 200 154 June 8 Sept

United Gas Corp com___• 2 134 2 8,900 54 May 4% Aug
Union Amer Investing_ *  12 12 100 6 June 13 Sept Prof non-voting • 2334 2054 234 1,100 854 June 55 Jan
United Carr Fastener_ •  2 2 100 154 Mar 34 Jan Option w 'manta 44 34 700 it. May 154 Aug
United Founders corn_ ___• 14 154 131 8,500 313 May 3% Aug United 1.I& Pow corn A_ - • 451 354 454 6,600 13.4 May 94 Aug
United Profit Sharing- *  X h 200 h Apr 2 Aug Se cony 1st prof • 1851 1734 1951 1,800 834 June 5354 Jan
United Shoe Mach 25  3054 32 175 21% June 4034 Mar S Elec Pow with ware_ _• 31 51 1 1,400 June 254 Aug
United Storm Corp v t o_ *  34 34 1.000 54 June 51 Jan UM Pow & Ls corn • 154 154 151 3,700 54 May 4% Sept
U S Finishing corn •  24 24 200 1 June 54 Sept 7% Preferred 100 30 2854 30 100 12 June 6151 Jan
US Foil class B 3 334 200 254 Apr 554 Sept
U S & Internatl Secur_

1st pref with warr 
54 34

  20 21
300
300

35, Jan93 
June

1% Sept
32% Sept

Former Standard 011
Subsidiaries-

U S Lines Inc pref •  54 54 200 54 June 14 Aug Chesebrough Mfg 25 834 8554 100 53 June 90 Mar
US Playing Card corn_ _10  1154 114 50 10 June 23 Jan Humble Oil& Ref  25 4454 4454 200 35% June 55 Sept
Universal Pictures 3 3 200 1 July 654 Sept
Utluty Egultlaa ,0111- •  
Utility & Indus corn 

2 251
1 14

1,200
400

34 
 

July
u  June

4% Aug
34 Feb

Imperial 011 (Can) coup-- •
Registered 

7S4 754 751
731 754

1,550
200

64 June
654 May

10% Sept
104 Sept

Preferred • 34 34 34 400 251 July 114 Feb Indiana Pipe Line 10  354 33.4 100 251 July 74 Feb
National Transit_ ___12.50  631 100 654 Oct 854 Sept

Van Camp Milk 7% pfd100  23 25 50 20 Sept 3454 Sept Ohio Oil Co 6% pref.. 100  71 71 100 60 Jan 79 Aug
Van Camp Packing • 34 X 51 1,200 M June 2 Jan
7% preferred 25 34 600 34 Dec 254 Jan Penn Max Fuel corn 1  1% 151 100 154 Nov 9 Sept

Virginia lily v t o   35% 35 200 35 Dec 35 Dec South Penn Oil 25 134 13 1354 200 94 Jan 1654 Aug
Standard 011 (Indiana)-25 2354 2231 23% 46,700 13% Apr 254 Sept

Walgreen Co •  1351 1454 1,60 834 Apr 184 Aug Standard 011 (Ky) 10 1134 11 11% 3,500 8% Jun 154 Mar
Walker (H) Gooderham & Standard 011 (0) prof. 100 85 85 85 20 75 July 87 Aug
Worts common • 4% 554 400 2% May 834 Aug

Wayne Pump cony pret*  354 354 I 00 2 Oct 4 Sept Other 011 Stocks-
Western Cartridge pref.. 100  56 56 25 4151 July 58 Nov Amer Maracaibo Co 1  3.1 h 300 51 Jan 54 Apr
West Tablet & Stat v t a_ *  5 64 200 5 Dee 15 Jan Arkansas Nat Gas •  154, 2 600 51 May 351 Aug
Williams (It C) & Co 
Woolworth (F W) Ltd-

  6 6 100 451 July 1054 Mar Com class A 
Preferred  100  

154 1%
4 4

2,000
500

54 may
13.4 July

3% Sept
5% Aug

Amer dep rcts for ord shs 1134 11 114 2,900 74 Jan 1154 Deo British Amer 011 Co-
Coupon Stock (Bearer)..  7 751 700 7 Jun 951 Mar

Public Utilities-
Alabama Power $7 Met- • 6631 6751 60 6151 July 93 Jan Carib Syndicate 25c  N. 3i 1,000 31 De 34 Oct
Am cities Pow & Lt - Colon 011 Corp com *  34 N 1,000 h Jun 14 Aug
New Cony class A„...25  29 30 300 194 July 394 Aug Columbia 011 & Gas vte.• 14 1 154 1,200 34 May 2% Aug
New class B 1 4 354 4 7.000 134 July 854 Sept Cosden Oil Co-

Amer Com'wealth Power- Common 131 151 100 M May 27-4 Sept
Class A corn • 34 h Si 700 34 May 54 Jan Certificates of deposit_ ------ 1 154 800 34 May 254 Sept

Amer & Foreign Pow warr. 554 454 554 1,200 14 Apr 10 Sept Preferred 100  24 2% 300 14 Oct 8 Sept
Amer Gas & Elec corn__ __• 28 24 2834 29,400 1434 June 414 Sept Creole Petroleum Corp...' 2% 24 1,900 14 Jan 3% Aug
Preferred   8034 834 600 60 July 9151 Aug

Amer L & Tr corn------- 17 16 17 900 10 May 2451 Aug Darby Petroleum corn...* 3% 334 354 100 154 Jan 754 Aug
Am Superpower Corpcorn • 5 33-4 534 49,500 154 June 104 Aug Gulf 011Corp of Penna__25 2951 28 30 3,030 23 June 4454 Sept

1st preferred • 250 34 584 61 1,300 28 June 72% Aug Indian Terr Ilium Oil
Assoc Gas & Elec Corn_ •  134 2 1,300 h Jun 7 Feb Non-voting class A_ -* 254 24 24 100 134 June 5 Sept
Class A • 14 23-4 11,100 1 July 554 Aug Class B 23.4 251 100 24 Nov 434 Jan
Warrants 5(3 100 In Mar 34 Aug Intercont Petrol Corp... -5 ale lj 3.4 7,800 Ire Mar 4 Jan

Assoc Tele') Util corn__ •  1 14 1,300 1 July 11% Jan International Petroleum_.• 104 934 10% 1,400 8 June 124 Sept

Brazilian Tr L & P ord_ .*
Buff Niag & East Pow pi 25

8
2151

754 8
2034 214

9,000
700

7 May
1534 May

1354 Mar2334 Aug
Kirby Petroleum 
Leonard Oil Develop_ _-25  

34 31
Si

300
3,200

54 Jan
3-4 May

1 Aug
X July

55 1st preferred • 894 594 594 200 71 Jun 90 Nov Lion Oil Refining 2 2% 1,000 74 June 34 Aug
Cables & Wireless Ltd-
Am dep rots A ord she_ El ie„ 5,4 1,100 hi Jun 1 Oct

•*Lone Star Gas Con) 
Middle States Petrol

634 554 654 700 34 Apr 11 Aug

Am dep rcts 13 ord shs_ El ale he he 100 May 54 Sept ClassB v to 51 51 200 54 Jan 54 Aug
Cent Stud G & E corn vto •  124 124 300 12 Jun 16 Jan Mo-Kansas Pipe Line -5 31 51 he 1,700 54 Apr 234 Jan
Cent Pub Serv- Mountain & Gulf Oil Co.. 34 4 Si 200 Si Mar Dec
Class A new 1 34 54 54 700 h No 1 Oct Mountain Producers.... 10 354 214 3% 1,700 2% Apr 454 Sept

Cent & So'west Util-
Common 14 154 154 100 34 Jun 454 Jan National Fuel Gas • 1234 1254 13 2,000 8 June 14% Aug

Cent States Elec corn.-- -• 24 2 24 3,900 54 May 64 Bent Nor Cent Texas Oil 5  1 1 600 Si Jan 1% Aug
Warrants % 100 MJune 24 Aug Nor European Oil 1  Ire Ill 200 Ire June 5i Jan

Cities Say P & L- Pantepeo 011 of Venez_ *  5i X 1,10 'I4 June 54 Aug
$6 preferred   15 15 50 14 Jun 50 Jan Petroleum Corp of Am-

Cleve Elec ilium com * 
6% preferred 100 

3034 31
105 105

400
40

19 Jun
9234 Apr

35 Aug
105 Nov

Stook porch NValT 
Pure Oil Co 6% pref _100  

I,, I,
5251 524

1,40
6

.111 Nov
40 July

4 Aug
604 Sept

Columbia Gas & Elec-
Cony 5% pref. 100 82% 75 824 1,125 40 May 1084 Sept Reiter Foster 011 Corp_ • 3434 20 Ire June h Jan

Commonwealth Ed Ison_100 72 694 73 700 494 July 122 Jan Richfield 011 pref 25 4 X 20 34 Dec 1 Feb
Community Water Serv-•  34 34 loo 3lMay 24 Aug Salt Creek Prod Assn..-10 4 351 4 SO 214 June 534 Sept
Common & SoutbernCorp- Southland Royalty 5  34 434 1,10 34 June 6 July

Warrants 34 34 Tre 8,100 z.is June 1 Aug
Consul G E LAP Bait com• 63 604 63 1,200 3734 June 8951 Sept Tenon Oil et Land • 834 731 83% 1,100 44 May 1054 Sept
Consol Gas Util cl A •  54 500 34Aug 354 Aug Union 011 Associates_ ___25 9% 9,i 94 40 734 July 1354 Sept

Woodley Petroleum 1  2 234 300 134 Jan 234 Dec
Duke Power Co 10  52 5354 50 31 July 73% Mar Oil& Gas Co class A_1 151 7.4 134 7,500 34 Nov 151 Nov
East States Pow corn B_ • 24 251 24 500 54 June 6 Sept
East Gas & Fuel Assoc..• SM 534 554 200 234 June 851 Mar Mining-
6% preferred ioo  5351 54 100 304 June 68 Jan Bwana MICubwa Copper-

East UM Associates American Shares 3.4 N 500 X May 1 Aug
Cony stock 34 34 400 14 May 551 Oct Chief Consol Mining 1  2,000 De 54 Jan

Elec Bond & Share new comb 2054 18 21 170,500 5 June 48 Aug Comstock Tun & Drain_ _1  54 54 100 34 Aug 34 Jan
$5 eurnul pref • 314 31 3154 200 16% July 59% Aug Consol Copper Mints_ ___5  54 N 100 31 June 134 Aug
$13 preferred • 3634 3054 364 2,600 19 May 87 Aug Crosson Conso I G M 1  6.4 515 1,400 14 Jan 54 Aug

Electric Pwr & Lt 20 pf A.•  1134 1234 300 654 June 45 Mar •
Empire Gas & Fuel- Evans Wallower Lead-
8% preferred 100 16 16 16 50 7 May 5234 Mar Common ho 34 1,000 Si Apr 54 Sept

Empire Power panic stock* 94 954 94 200 74 May 18 Mar 7% preferred 100  3 3 100 3 Nov 5 Nov
European Electric cl A. _10 2 2 234 1,000 1 May 44 Sept Goldfield Consol Mines_10  3.4 34 1,900 he Jan 43 Oct

Option Warrants 34 54 54 1,200 34 Apr 54 Aug Heels Mining Co 25 3 34 900 2 July 554 Jan
Hollinger Consol0 M...5 4% 4% 500 354 June 5 Jan

Florida P & L $7 
pre__- 

• 254 254 264 175 25 July 79% Jan Bud Bay Min& Smelt 33.4 3 331 2,600 51 May 6 Sept
Gen Gas & Elec $6 pref B*  651 631 50 34 July 25 Jan
Hamilton Gas corn v t 0__1  54 'is 2,000 34 May 1 Jan Kerr Lake Mines 4  51 'Is 1,100 tie June Ire Sept
IllInois P & I. $6 prof • 35 35 35 50 21 June 83% Mar Lake Shore Mines Ltd._ _ _ 2931 27% 30% 14,100 2131 June 3054 Dec
Internat Hydro Eleo- Mining Corp of Canada- •  1 1 100 51 Apr 1 Aug
$3.50 cony pre •  1734 20 175 1254 June 274 Aug Newniont Mining Corp. 10 1454 14 15 3,600 454 May 2834 Sept

Internatl Utility-
Class B 1 14 151 1 1,400 151 Nov 2 Nov

Ohio Copper Co 1 34 34 3.4 15,70 115 JaIl 54 Sept

Italian Superpower A •  134 14 800 34 June 431 Aug Pacific Tin Spec Stock_ •  3 34 200 11, Feb 8 Oct
Long Island Ltg- Pioneer Gold Mines Ltd_ _1 x4 4 44 11,100 234 Apt 44 Deo
Common   124 124 100 124 Dec 2034 Sept Premier Gold Mining_ _1  14 tr 1,200 4 May 51 Aug
6% prof series B 100  714 7134 50 45 July 86 Mar Roan Antelope Copper-

Amer shares 7% 7% 100 334 May 834 Aug
Marconi Wire' Tot Can. .1 14 1 154 3,900 1,6 May 234 Sept
Mass U MI Assoc com •  
Memphis Nat Gas corn_ __ •
Met Edison $6 prof 
Middle West Utli corn_ _ ..•
$6 prof A with wan_ _ _ _•

354
66

SI
134

24 24
34 3%
66 66

31 he
1 151

800
800
75

7,800
600

14 May
14 July
35 June
4 Aor

1 Aug

3% Aug
654 Jan
80 Aug

Jan
5154 Jan

St Anthony Gold . _ ._1
So Amer Gold & Plat_ _5  
Standard Silver Lead__ _1  
Teck Hughes Mines.

34

354

'is

.111 .1
3 331

4,100
1,700
200

6,700

Jan
IiaJune
3,. mar
24 May

.1. Jan
134 Oct
st Jan

434 Jan

Montreal Lt, lit & Pow_  • 2534 20% 200 2034 June 344 Sept United Verde Extension 50c  23.4 254 soo 134 Apr 44 Jan
National P & L $6 pfd._ .• 6751 66 6734 500 36 June 804 Sept Wooden Copper 1 Ill Ile Ile 6,200 he Jan 31 Jan

New England Pow Assn- Wright Hargreaves Ltd_• 354 2% 34 21,600 174 Apry 143e

6% preferred ------100  4751 47% 20 12 Jane 5951 Jan Yukon Gold Co 5 34 34 300
pe

34
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Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Dec. 10 1932

Bonds (Continued)-

Friday
Laid
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.
Power Co- Continental 011 53j0_193:  95% 96 34,000 8034 Apr 96 Novln & ref 5a_ 1946  94 9616 20,000 84 June 9934 Jan Continental Seeur 58...1942 41% 4116 41% 4,000 32 July 52 Auglot & ref be 1951

lst ref be 1956  
8834 8714 8831

87 87
43,000
1,000

75 June
78 June

9534 Mar
96% Jan

Craw Cu 6s__ _Aug 1 1940
Cudahy Pack deb bhe 1937 

62% 62% 65
8934 89%

20,000
7,000

51% July
59 June

89 Jan
97 Marlot & ref 430 1987 75% 7534 76% 23,000 70 May 8434 Jan Sinking fund So... .1946 101 99% 101 23,000 95 June 101 Dec1st & ref 50 1968 80 80 8,000 75 MAY 91 Jan CumbTnd Co P & L-Ala Water Service 58._1957  63 63 5,000 53 July 75 Aug 4348 1956 8534 84% 85)4 7,000 71 June 86 MayAluminum Coot deb 58 1952

Aluminum Ltd den 58_1948  
95 9334 95

60% 61%
53,000
12,000

81 May
45 July

99% Aug
75 Sept Dallas Pow & Lt 65_1949 105% 105 106 10,000 97 June 10634 &PtAmer Commonwealth Pow

Convertible deb 65..1940  134 9,000 1% Dec 11 Jan
58 series C 1952

Dayton Pow & Lt bs._1941
100
104

100 10034
104 n105

8,000
64,000

90 July
95 Jan

10134 Oct
z104% NovAmer & Cont Corp 50_1943  60 62 2,000 47 Jan 70 Sept Denver Gas St Elec 58.1949 100 100 101 7,000 92 Apr 101 NovAm Community Pr 5348'53  7 7 2,000 234 May 19 Jan Deny & Salt Lake 60_1960  3734 3734 1,000 24 Apr 4334 MarAm El Pow Corp deb 6s. 67 27% 27% 29% 13,0,0 18 July 46 Aug Derby Gas & Flee 5s__1946  72 73 4,000 53 June 75 SeptAmer 0 & El deb 65_2028 81% 81% 8334 73,000 62% may 8834 Mar Det City Gas 6e ser A 194', 87 87 88 23,000 7036 May 9734 FebAm Gas dr Pow deb 68_1939 30 28% 32 6,000 1331 July 47 Aug 6e let series B 1950 84 82% 84 13,000 6434 May 91 SeptSecured deb Ss 1953  27 2736 12,000 ng July 3734 Jan Detroit & Internal Bridge-Am Pow & Lt deb So.. 56% 53 5736 68,000 38 May 82% Jan 630 Aug 1 1952 334 4 5,000 334 Dec 734 Mar

.2016
Am. Radial. deb. 43451947 94% 9331 94% 23,000 79 July 96 Sept 636s Ws of dep.__ .1952  3 3 5,000 234 Sept 7 FebAmer Roll Mill deb 68_1948 4935 48% 50 77,000 30 July 67 Mar 75 1952  34 1 3,000 % Feb 2 Aug4%°7,, notes_ 1933 56 .56 5734 33,000 46 Apr 76 Mar Dixie Gulf Gas 634e _1937__Nov
Amer. Seating cony 6s '38  32 33 10,000 17 July 47 Mar With warrants 7934 78 81% 16,000 46 June 8534 OctAppalachian hi Pr 56..1956
Appalachian Gas 63_1949

85%
435

83 8531
4% 434

71,000
2,000

7231 May
2 July

94% Oct
18 Jan Eastern Util Assoc 58.1935  98% 98% 10,000 9834 Oct 100 OctCony deb 69 B 1945  414 4% 12,000 % Apr 1314 Jan East Invest-Appalachian Pow ISe_ . 1941  103 104% 21,000 96% Apr 104% Dec So with warrants_ .1954 21 16 22 82,000 8 July 35 AugDeb 6o 2024 74 73 74 8,000 64 June 90 Sept Edison Elec 111 (Beeton)-

436 % notes 1933  101% 101% 1,000 10034 July 101% SeptArkansas Pr & Lt 58_1956 81% 79 82 50,000 67 May 91% Sept 2-year 5s 1934 102% 102% 102% 35,000 99% July 102% NovArnold Print Wks fls__1941  5514 5531 1,000 39 Aug 65 Sept 6% notes 1935 10231 10234 37,000 98 May 103 SeptAssociated Elm 4348_1953 42% 41% 46 101,000 17 June 67 Aug Eleo Power & Light 50 .203(1 4334 41% 433/ 140,000 29 June 87% AugAmoelated Gas & Elea Co-- El Paso Electric 5s.___1950  80 81% 3,000 61 July 87 SeptCony deb 5148 1938 21% 20 22% 42,000 9 July 45 Aug El Patio Natural GasCony deb 4310 1948 2234 19% 22% 29,000 93.4 July 45 Aug 6365 A with warr_ __ 1943 57 57 57 2,000 56 Nov 70 AprCony deb 430 1949 21% 19% 22% 385,000 9 July 48 Aug Empire Dist El So..... 1952 48% 4736 48% 19,000 36 July 6515 JanCony deb 5s 1960 22% 20% 24 188,000 210 July 49 Aug Emplre011& Refg 53481942 39% 36 39% 124,000 26 May 5934 AugDeb fts 1968 22% 20% 23% 223,000 834 July 46 Aug &cola alareill Elea MfgRegistered   21% 21% 1,000 1334 July 35 Feb 6140 with warrants_1953  6434 66 18,000 42 June 71% OctCony oeb 514e 1977  24 27 22,000 931 JulY 51 Aug Erie Lighting 55 1967  9034 91 6,000 90 June 100 AugAssoc. Rayon deb.& 1950 42% 42% 4234 7,000 19 June 4634 Befit European Elec 6101__1965Afoot T & T deb 5%it A '55 24% 24 29 33,000 14% July 72 Feb Without warrants 60% 60 6134 17,000 38 Apr 61% DecAssoc Telep OBI 5148_1944 21% 20% 22 67,000 12 July 64 Jan European Mtge Inv 750'67 3034 3034 3134 69,000 1934 Apr 35 Jan8% note0-  1933  37 38 8,000 25 June 7534 Feb
All City Electric be__ _1956  9534 96 5.000 9534 Dec 96 Nov Fairbanks Morse deb 58.'42  54 55 19,000 34 July 88 AugAtlas Plywood 530_ _A943  3831 3835 1,000 29 Aug 43 Nov Federal Sugar Refg 68.1933  2% 2% 3,000 2 Jan 6 Oct

Federal Water fiery 5%8'54 4234 41 42% 31,000 21 July 58 AugBalwin Loco Works 5345'33  71 71% 4,000 45 July 93 • Aug Finland Residential Mtge-Bait & Ohio 58 oar F__1996 42% 38% 4334 182,00 38% Dec 4334 Dee Banks 65 1961 33% 3334 35 30,000 26 Jan 54% SeptBell Telep of Canada- Firestone Cot Mills 58248  751( 76% 16,000 62 Jan 81 Auglot M & ger A 1955 9534 93% 9534 67,000 84 Jan 101 Oct Firestone TA Rub 68 1942  85% 87 17,000 88 July 87 Declet M 6e or B 1957 95 9431 9531 38,000 83% Jan 10014 Oct First Bohemian Glass 78'57  50% 5034 300 32 June 60 Jan1st M fas ser 0 1960 95 9431 95% 20,000 8334 Jan 100% Oct Fisk Rubber 5 340 1931  4334 45 22,000 10% Apr 54 OctBinghamton L II & P be '46 91 91 91% 3,000 75 Apr 092% Nov Certificates of depoelt-- 43% 4334 4414 34,03 8 Alm 4934 OctBirmingham Elec 4345 '68  72% 74 12,000 65 June 8134 Mar 80 ctfe of deposit_ _1941 5234 5234 52% 21,000 52% Oct 57 OctBirmingham Gas ba_ _ 1959 55 65 55 8,000 39% July 7534 Jan Fla Power Corp 5 30 _1979 5931 59 63% 11,00 45 July 68 AugBlackstone Vail Gas & El lorlda Power & Lt bs.1954 6234 59% 62% 145,000 60 May 78 Feb5s series A 1951 101 101 101 1,000 94 July 0101 Nov
Boston & Albany 48_  1933 98 98 9831 6,000 98 Dec 98% Dec Gary El & Gas 5e ser A 1934  6031 64% 42,00 49 July 85 FebBoston Consol Gas Ss_1947  103% 103% 3,000 91% June 10434 Nov Gatineau Power let be 1958 66 61% 66% 125,000 5414 Mar 7634 AugBoston & Maine 60_1933 100 100 1,000 80 June 10034 Sept Deb gold 60 June 161941 53 48 54 11,00 37% June 73% SeptBroad River Pwr 5s A.1954 44 43 45 15,000 3834 July 68 Mar Deb ser _1941 5334 4734 54 37,000 37 Jun" 7034 BentBuff Gen Flee bs 1956 105% 105% 105% 25,000 98% Feb 10531 Dec Genl Bronze Corp 6s._1040 49 49 4934 21,00 20 June 60 Aug& 1939  103% 106 5,000 101 Mar 106 Nov (Jan Motors Accept Corti-Burmeister & Wain 68 1940  6731 68 9,000 59% July 7534 Oct 6% serial notes.. .1933  100% 100% 1.000 98 Jan 101% Aug5% aerial notes.__. 1934  102% 10234 1,000 9634 Jan 10234 NovCanada Nat By eq 78_1939 9931 9931 100 7,000 94 Apr 102% Sept 6% sena, notes 1935 102% 102% 102% 4,000 94 may 102% Nov& 1954 87 86% 87 2,000 8634 Dec 87 Dec 6% serial notes 1936  10234 102% 18,000 9334 Jan 103 DecCanada Nor Power ffa 1953  61% 61% 5,000 54 July r753.4 Sept Gen Pub Utll 630 A _1956 21 21 25 15,000 19 May Aug48 Can Pacific Ry (3e___ .1942 8431 80 84% 121,000 80 Nov 98% Sept 6140 1933  2914 30 9,000 24 June 62 AugCarolina Pr & Lt 55_ _ 196it 62% 6034 63 78,000 MS July (46% Aug Genl•Rayon 6s ear A. _1948  26 28 7,000 17 Aug 30 SeptCaterpillar Tractor 58_1935 a94 a92% 94 38,000 7934 May 94 Deo Gen' Vending 65 1937 4 2% 4 4,000 1 Apr 8% SeptCedar Rapids M & P 5553 9334 9234 9334 10,000 91% Nov 98 Oct (Jon Wat Wks & El 50 1943 41 39% 42 34,000 2234 May 48% AugCent Arizona L & P 5s 196)  86% 8836 9,000 74 June 94 Aug 6s series B 1944 1134 1034 1134 28,000 06% Jun 24 AugCent German Pow 6s 1934  57 57 5,000 30% June 65 Oct Certificates of deposit...-. 11% 1034 11% 21,000 8% Nov 11% DecCentral Ill Pub Service- Georgia-Carolina Fow5s'52  8435 84% 1,000 71 July 86 Mar1st & ref 4 30 set F.1967 69% 68% 69% 65,000 53 June 79 Aug Georgia Power ref 58..1967 81 76% 81 180,000 6334 May 90 Janlet mtge bs for 0_1968 731( 75 19,000 57 July 85 Jan Georgia Pow & Lt bs_ _1978  5434 55 5,000 4534 Jun 6814 Oct430 series El 1981 70 69% 70 7,000 55 June 79 Aug (Mature] deb 60 1953Cent Me Pow 59 ser D_1955 93% 94 9,000 74 May 96 Oct Without warrants   5834 60 11,000 23 Jun 62 Octlat & ref 4360 oar E.1957 84% 8434 5,000 74 May 8934 Oct Gillette Safety Razor 59 '40  100% 100% 27,000 77 May 10034 DeeCent Ohio Lt & Pow 58 '50 65 64% 65 3,000 54 July 78 Sept
Cent Power 55 oar 13_ _1957 71 69 71 3,000 5131 May 76 Aug Glen Alden Coal 45._ .1065  5434 56 9,000 42% July 60% AugCent Pow & ..t tot 58.1956 6431 6234 64% 66,000 42 June 76 Aug Glidden Co 5341 1935  85 85 6,030 82 May 8034 SeptCent Pub Serv 510_ 1949 Gebel (Adolf) 63-4o....1935With warrants 3 3 4 103,000 34 June 27% Jan With warrants   68 68 1,000 68 May 7234 SpaWithout warrants 3 3 4 14,000 134 July 20 Aug Godchaux Sugars 734e 1941  8114 8134 1,000 58 Jun 90 OctCent States Eke 55._ _1948 3731 36% 38 30,000 17 June 5634 Aug Grand (F W) Prop 68_1948  10 10 6,000 2 Jun 29 JanDeb 530 Sept 15, 1954 Grand Trunk Ry 6340_1536  97% 9934 13,000 87 Jan 101 Augwith warrants.  39 38 39% 49,000 18 May 57 Aug Grand Trunk West 4s 1950 62 64 17,000 45 Jun 69 MarCent States P & L 6 JO '53 37% 37 3834 37,000 20 July 69 Feb Great Northern Pow 58 '35  100% 100% 3,000 9034 July 101% Nov

Great West Pow 58_1946 102% 1013410234 6,000 91% Fe 103 OctChic Dist Mee Gen 430 '70 79 78% 79 35,000 5414 Apr 8434 Sept Greenwich Was& Gas 58'52 6234 65 3,000 53 July 7334 OctDeb 5 %s Oct. 1, 1935 8635 82 8634 26,000 42 July 85% Aug Guantanamo & West 68 '58 25% 7,000 13 AP 34 AugChic Jet Rye & Un Stk Yds Gulf 011of Fa be 1937 9911 9951 99% 43,000 90 Jun 10034 Aug58 1940  95 96% 15,000 95 Dec 96% Dec Ss 1947 98 9731 98% 57,000 83 Jun 9834 AugChic Rys etre of deps_ltra 47 46% 47 22,00J 34 Apr 53% Aug Gulf States Util _1956  72% 73 5,000 56 July 85 SeptCigar Stores Realty Holding 18t & ref 4340 oar B.1961  68% 68% 1,000 55% July r78 SeptDeb 530 series A....1949 31 2534 31 114,000 10% June 40 Mar
Cincinnati St Ry 5348A '52 55 55 5634 8,000 3914 June 82 Mar Hackensack Wat fis A. _'77  95 95 1,003 95 Jun 96 Nov6s series B 1955 60 60 60 1.000 4133( June 67 Mar Hall Printing  1947  57 60 15,000 57 Dec 67% OctCities Service 5s 1966
Cony deb 55 1950

Cities Service Gas 5340 '42
Cities Sart, Gas Pipe L '43

36%
37)1
48
57

3535 37
a3634 37%
47 48
5614 57

25,000
437,000
71,000
12,000

16 May
/117 Ma;
33 MAY
4914 May

19% Aug
52% Jan
62% Aug
68 Aug

Hamburg Elea 70 1935
Hamburg El & Und 6340'38
Hood Rubber 10-yr 5%5'36  
70 1936

74
6131

43

71% 74
60 r6231
35 41
43 51

13,000
98,000
11,000
18,000

34 May
823% May
33 Sept
4034 Sep

80% Aug
65 Sept
80 Aug
71 AugCities Sere P & L 5 %of '52

514s 1049
Cleve Flee III tot 55_1939
Gen 5s series B 1961  

Cleveland Ry 55 1933  
Cleve Term Bldg 6s___1941  
Colorado Power be__ 1953 
Commerz mad Privet-

41
40%
104%

38% 41
38% 40%
104% 105
106% 106%
87% 87%

8%
93% 93%

61,000
94,000
15,000
1,000
2,000
1,000
1,000

26% July
38 Nov
99% Jai
99 Feb
84 Oct
836 JuIS
82 Aug

5834 Jan
61 Sept
106 Sept
107 Oct
90 Nov
39% Jan
9334 Dec

H mutton Gulf Gas-
6,165 with warr____1943
1st mtge& coil 60-.1948

Hous LAP let 4.14sE_1981
let & ref 430 ear D_1978

60 Berle/ A 1953
Hudson Bay M & 860 235  
Hughes Tool 530._ .1936  

3734
4334
90
90%
98

3731 3734
4331 47
89 90%
90 90%
97 9834
7834 79
90 90

1,0J0
7,000

31,000
7,000

21,000
6,000
2,000

1734 Jun
21 May
73 MAY
75 May
853( Jun
5534 May
83% Au

50 Jan
5834 Aug
92 Oct
9236 Oct
10034 Oct
80 Nov
90 DecBank 5 40 1937 54% 51% 54% 106,000 52931 June 67 Aug Hungarian Ital Bk 7345 '63 313% 3634 3631 15,000 26 Ma 48% FebCommonwealth Edison Ilygrade Food Products-lot Al So series A__ .1953 10131 Al 102% 25,000 86 June 104 Nov 60 series A 1949 43 a41 43 4,000 21% May 4934 Janlet Al bs series B__ _1954 101% 101 102% 36,000 82% June 103% Nov1st 4%e series C....1956

• let al 4%o series D_1957
430 series E 1960
lot M 4s series F_ _ _1981
530 cedes 0 1962

96%
96
95%
86%
105

95% 96%
9534 96
95% 95%
86 87%
104% 105%

30,000
59,000
32,000
213,000
72,000

78 June
78 June
78 May
6914 MAY
94 Aug

98 Nov
9734 Nov
97 Nov
89 Aug
10534 Dec

Idaho Power 58 1947  
Illinois Central RR 4348'34
Ill Not Utilities 5e_ _1957  
Illinois Power bs 1933
Ill Pow & L let 68 ear A '53

lot & ref 5%e or B.1954

39

100%
69
66

98% 99
3734 39
94 94
100% 10034
68% 7036
66 67%

7,000
16,000
2,000
10,000
49,000
24,000

88% Feb
3614 Nov
723( Apr
96 Apr
56 June
50 June

10114 Nov
61 Aug
94% Nov
100% Oct
91% Jan
88 JanCom'wealth Subsid 530 '48

Community Pr A Lt lis 1057
Connecticut Light & Power

7334
45

71% 74%
43 4534

93,000
30,000

40 May
38 June

83 Aug
69 Aug

1st & ref Ss oar C...1956
S f deb 5340_May 1967

Indep'dent Oil& Gas 68 '39  

64
54%

64 64%
54 56
85 85

36,000
42,600
4,000

4834 June
3014 June
84 Jan

83 Jan
7434 Feb
88 Aug430 aeries C 1956

59 series D 1962  
104 102% 104

104% 105%
6,000
14,000

90 July
95% July

e104 Dec
10534 Nov

Indiana Electric Corn-
8s series A 1947 79% 7734 /934 2,000 83 June 90 MarConn River Pow be A. _'53

Consol GELAP 410 1935
Consol Gas El Lt & P(Balt

94%
103%

93% 94%
1)334 103%

170,000
16,000

92 Dec
100)4 Aug

9714 Oct
10334 Oct

634o series B 1953  
55 series C 1951

Indiana Gas Serv 5s_ _1948  
335

80 83
71 73%
101 101

5,000
12,000
5,000

75 July
55 Jan
91 Jan

95 Mar
79 Mar
101 Declot ref s f 4e 1981 9731 96% 97% 46,000 82 Jan 97% Dec Indiana Hydro-El 58_1958 7331 7134 73% 5,000 57 June 80 Septlot A ref. 510 ear E 1952 

4348 series H 1970
Consol Gas of Balto City
Gen mtge 430 1954

Consol Gas Utll Co-
ln dt coil 65 ser A 1943
Deb Otto with wart 1943

Consol Pub 731% stpd 1936  
Consumers Pow 4348-1958

1st & ref las 1936
Cont'l 0 & El 50 1958

104

103%

25%
5%

102%
104%
54

108 108%
104 104

103% 103%

21 27
4 5%
52 52
100% 102%
104% 104%
53% 5534

12,000
25,000

2,000

135,000
9,000
1,000

82,000
37,000
103,000

102 June
94 Feb

9634 Aug

1334 Nov
134 Nov
50 Nov
87% Feb
100% Mar
35 May

Ill) Sept
104 Sept

10334 Dec

40 Aug
29 Aug
52 Dec
102% Dec
106% Oct
68% Aug

Indiana & Mich Elec-
1st & ref 58 1955

Indiana Berri& fie. _1963  
let & ref fos 1950

Indianapolis Gas 58 A.1952
Ind'polle P & L be ear A '57
Indianapolis Water 5340'53  
Inland ('ow & I.t 60_1957
lusull Utll Invest 69_ _1940

With warrants ser B....
Deb Is series A____ 1949  

9534

33
8134
86

1034

ig

94% 6611
32% 34
32% 3334
81% 81%
86 87
10114 10134
1034 12

134 134
134 134

19,000
35,000
36,000
1,000

152,000
5,000
3,000

81,000
2,000

82 June
16 July
1614 July
71 July
72 MAY
92 July
10 May

34 may
34 May

9734 Nov
62 Feb
63 Feb
86 May
96 Jan
101% Dec
36% Jan

3834 Jan
27 Jan

Ja ••...
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Bonds (Continued)-

Friday
Last
Sale

Pries.

Week's Range
of Prices.

Low. High.

Saks
for
Week.

Range Since Jan. 1.

Low. High.

Intercontinents Power-
Deb 68 with warr_ _1948

International Power Sec.-
Secured 648 ser C_1955
78 series D 1936
78 series E 1957
7s series F 1952

International Salt 58..1951
1nternat Securities 58_1947
Interstate Irn&St'1535s '46
Interstate Power 5s 1957
Debenture 65 1952

Interstate Public Service-
1st & ref. 635s ser B_ '49
&series D 1956
435e series F 1958

Interstate Telep 55 A_1961
Investment Co (AM) 5847
With warrants 

87

89

4835

6134
44

69%
6234

Without warrants 
Iowa-Nab L & P 58_ -1957

let & ref 58 series B 1961
Iowa Pow & Light 435s '58
Iowa Pub Service 58.-1957
Iowa Ry Jr Lt 5355_ _1945
Isareo Hydro-Eleo 78_1952
leotta Fraschini 78-1942
With warrants 

Italian Superpower of Del
Debs 68 without war '63

Jacksonville Gas 58_ _ .1942
Jamaica Wat SuPP 54s '55
Jer C P & L 1st 5.4 B-1947

let 435s series C__.1961
Jones&Laughl'n Steel 58'39
Kansas Power dr Light-

let m 65 ser A 1955
let mtge 58 ear B__ _1957

Kelly Springfield Tire 6s '42
Kentucky Utilities Ge-

ist M 58 1961
635s series D 1948
58 series I 1969

Keystone Tel 5N8. _ _ _1955
Kimberly-Clark 55_1943
Koppers CI & C deb 58 1947
Sink fund deb 5 411 1950

Kresge (S S) Co 55_ _1945

Larutan Gas 6348._ _ _1935
Lehigh Pow Scour 69_2026
Libby MOT & Libby 58 '42
Lone Star Gas 5s 1942
Long Island Ltg 65 1945
Los Angeles Gas & Eleo-

1st & general 58..- -1961
535s series I 1949

Los Angeles Pao 43...1950
Louisiana l'ow & Lt 531957
Louisville Gas &Else-

1st & ref 4358 ser C_ 1981

Manitoba Power 5 49_1951
Mansfield Min & Smelt-
Without warrants_ _1941

Mass Use Co-
Sink fund deb 58-.1955
535s 1946

McCord Rad & Mfg (is '43
With warrants 

Melbourne El Supp 748'46
Memphis Pow & Lt 55_1948
Metropolitan Edison 48 '71
55 series F 1962

Mid States Petrol 6358-'45
Middle West Utilities--
Cony 5% notes_ 1932
Cony 5% neltee 1933
Cony 5% notes 1934
Cony 5% notes-- -1935

Milw Gas Lt 43443.- - -1967
Minneap Gas Lt 445-1950
Minn Gen Elm) 511_1934
Minn P& L 1st 55-.1955
lst & ref 431s 1978

MiselselIMI Power 55.-1955
Miss Power & Light 58 '57
Miss River Fuel 1311-1944
With warrants 
Without warrants 

Mess Rly Power let be 1951
Missouri Public Serv 55 '47
Monon West Penn Pub Set

let lien dr ref 534s B 1953
Montreal L H & P Con-

let & ref 58 ser A---1951
58 serles B 1970

Morris Plan Shares 58.1947
Munson SS Line 649 1937
With warrants 

Narragansett Eleo Si A '57
58 series B 1957

Nat'l Elm Power 55.- -1978
Nat Pow & Lt 68 A-2026
Deb 5s series B 2030

Nat Public Service 58 1978
Certificates of deposit___

National Tea Co 58_ _1935
Nebraska Power 445_1981
Nevada-Calif Elea 54E1956
New Amsterdam Gas 55 '48
NE Use & El Assn 541_1947
Cony deb 58 1948
Cony deb 58 1950

New Ens Pow Awn 58_1948
Deb 53441 1954

New Eng' Pow 55 1951

New On Pub Sexy 435e '35
N Y Chi & St Louis (is '35
N Y & Foreign Investing
5358 with warrants_ 1948

N YP&LCorp let 44667
N Y State 0 & K 43511- 1980
545 1962
Y & Westch Ltg 45.2004

Niagara Falls Pow 65-1950
58 serle5 A 1959

Nippon El Pow 0355-1953
No American Lt & Pow-
5%, notes 1933
5% notes 1934
5% notes 1938
1534s series A 1958

Nor Coot UM 5345_ .1948
Nor Ind G & E _1952
Northern Indiana P S-

lat & ref 5s ger C-1986
55 series D 1969
454s series E 1970

72
81
79

48

10035
98
9054

83

7134

7134
58

71
74

7134
56%

95

96%
10334

8634

974

43

834
91

100
74

8
834
734
99

71
6535
76%

86
834

67%

91
88%

100

374

19
------

10035
6235
98
55%
53%
55

60
1014

19 34

92%
83
92
94

102
3535

10034

424

8235

234 335

87 88
101% 101%
8834 89
804 82
77 78
44% 4834
41 4135
594 6135
434 4634

85 85
6834 70
62 6234
62 62

73 73
71 72
81 8135
78 794
8635 8654
80 81
86% 8634
74 74%

84 64

48 49

5334 5434
10035 1004
9634 9835
8834 9034
10135 102

89 894
83 8334
42 43

714
87%
70
58
81
6934
734
93

714
88%
7135
58
81
72
74%
94

52 52
70 7134
55 5634
85 85
95 95

96% 9634
1034 10334
51 51
854 8634

96% 97

4234 43%

43 43

8235 83%
90 9135

1754 18
92 92
9734 100
72% 75
86 874
25 30

854 8%
734 834
a7% 835
7% 835
99 9934
8034 8034
10234 10254
77% 79
71 72
64 65%
76 78

86 86
8334 8335
10134 10235
57 59

664 69

8834 91
88 8935
49 49

10 10

98% 100%
98% 100
34 334
70 77
6034 6334
1834 1935
18 18
794 80%
99% 10035
6134 6234
98 98
54 55%
5234 56
534 56
54 5634
58 6035
1004 10134

5434 5534
1934 21

a67 68
9135 9334
83 84
92 93
93 94
106 10635
1004 102
3334 3535

10034 10031
93% 93%
804 8054
4233 4434
33 3335
95 95

82 85
8534 85%
764 78

3,000

9,000
10,000
76,000
8,000
7,000
18,000
7,00

85,o0
36,00

1,000
16,000
11,000
2,000

1,000
5,000
15,000
23,000
1,000

22,000
1,000
7,000

1,000

77,000

9,000
10,000
14,000
115,000
3,000

4,000
15,000
5,00

4,00
12,00
13,00
2,00
5,00

40,000
18,00
6,000

2,000
104,000
17,000
10,000
1,000

10,000
4,000
2,000

35,000

44,000

7,000

5,000

51,000
15,000

2,000
4,000
11,000
5,000

27,000
27

1,000
13,000
15,000
15,000
10,000
4,00
3,000
4,000
7,000

20,000
16,000

13,000
13,000
23,000
5,000

17,000

53,000
36,000
3,000

2,000

23,000
28,000
6,00
21,000
18,000
91,000
7,300
72,000
12,000
9,000
2,000

63,000
75,000
138,000
23,000
45,000
16,000

9,000
66,000

6,000
187,000
35,000
2,000
5,000
8,000

56,000
15,000

27,000
8,000
4,000

54,000
6,000
2,000

13,000
1,00
9,000

24 Aug 6 Jan

52 June 90 Oct
80 June 10154 Dec
62 June 93 Oct
5235 Jan 83 Oct
5734 June 81 Oct
38 July 60 Aug
28 June 60 Aug
4634 July 3694 Mar
19 may 52 Aug

77 June 10334 Aug
57 July 80 Aug
5135 Apr 75 Feb
4234 June 65 Jan

5834 Apr r80 Sept
574 Apr 7934 Sept
6434 June 84 Nov
66 June 82 Nov
75 June 87 Oct
61 MAY 8234 Jan
7034 Aug 95 Oct
48 June 8154 Nov

44 July 67 Feb

134 May 55 Oct

40 .7n1.9 65 Feb
90 may 10034 Deo
7914 May 9934 Sept
744 May 93 34 Oct
924 June el0234 Nov

8034 July 95 Jan
6335 JillY 85 Oct
40 Aug 56 Sept

60 June 82 Jan
6634 June 9234 Jan
5834 June 82 Jan
3735 June 58 Dec
80 June 8734 Aug
46 June 88 Mar
52 June 9034 Mar
80 May 95 Jan

32 Feb 57 Nov
4554 June 8734 Aug
4234 may 81 Mar
76 June 934 Mar
7334 June 101 Oct

9934 May 10434 Nov
93 June 10335 Oct
40 June 65 Aug
88 May 93 Mar

90 May 100 Oct

3634 June e734 Sept

15 June 43 Dec

84 June 9134 Sept
65 June 9734 Jan

534 June 33 Aug
60 Feb 92 Dec
9134 May 10034 Oct
05 June 8235 Oct
85 Aug 94 Oct
24 Apr 3934 Aug

33 May 8934 Jan
2 May 69 Jan
32 May 65 Jan
32 May 6234 Jan
88 June 100 Sept
62 June 89 Aug
100 May 103 Oct
70 June 91 Sept
67 June 84 Oct
5034 July 7734 Mar
5034 May 84 Aug

62 July 90 Mar
61 June 84 Mar
8634 June r10434 Oct
50 July 6634 Aug

5434 May 8035 Mar

8234 Feb 97 Sent
8134 Feb 9534 Sept
41 Aug 65 Mar

435 June 24 Sept

8934 June 1004 Dec
9654 Aug 100 Nov

34 June 4634 Jan
5235 June 90 Sept
4034 June 80 Jan
534 June 45 Jan
17 Aug 32634 Nov
6034 June 854 Sept
88 Feb 10034 Dec
5535 June 77 Jan
90 July 9834 Nov
4034 Apr 7034 Aug
40 Apr 70 Aug
41 AP1' 72 Aug
2934 June 6734 Jan
30 June 754 Aug
93 July 1014 Dee

36 June 77 Aug
194 Dec 3234 Oct

38 June 75 Sept
73 May 9634 Nov
6634 June 9134 Oct
84 Aug 100 Aug
7834 Apr 94 Nov
10134 Mar 10734 Oct
9535 Apr 10234 Oct
30 June 59 Feb

8734 May 10034 Nov
604 Feb 94 Nov
4/4 July 8634 Aug
35 Oct 54 Sept
21 May 4954 Sept
9034 July 9934 Oct

62 June 8734 Jan
6434 June 88 Jan
624 May 8234 Aug

Bonds (Conttntted)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Low. High.

Nor N Y Utli 68 C____1943  
Nor Ohio Traci & Lt 55 1956 98
Nor Ohio Trac & Lt 5s 1956 
No States Pr 54 %notes '40 83
Ref 434e 1961 9134

Northern Texas Utilities-
75 without warrants 1935  

N'western Pow lie A_1960 1434
N'westem Pub Serv 5e 1957 7134

Ogden Gas Co 55 1945 9554
Ohio Edison 181 5s 1960 9634
Ohio Power 1st 55 B 1952  

1st & ref 433eser D_1950 9434
Ohio Public Service Co-

1st & ref mtge (is ser C '53  
ref 5s ser D_ _ _1954  

1st & ref I% 54sE__1961 8334
Okla Gas & Else 5s___1950 8435
Deb 6s series A 1940 

Okla P & Wat 54 sec A _1948 57
Oswego Falls 138 1941 4934

Pae Gas k El Co-
let 63 series B 1941 10734
let dr ref as ear C 1952 105
55 series D 1955 103
1st & ref 4 358 E.. 1957  
let & ref 4 hs   F....1960 9634

Pacific Invest 5sser A 1948
Without wfuvants 

Pao Pow & Light 53 _ _1955  
Pacific Western 011634843

with warrants  67
Palmer Corp of La 6s__1938 8134
Penn Cent L & P 4 30_1977 7435
Penn Dock & Warehouse
6e without warr_ ._.1949 28
°setts of del) 1949 

Penn Elec 48 ser F____197i 7035
Penn Ohio Ed 5 345 B.1950  
Deb Os series _1950  

Penn-Ohio P & L 5 359 1954 9934
Penn Power 55......1955  
Penn Pub Serv 68 C_ _1947 90
58 series D 1954 

Penn Telep 55 ser C__1960 9335
Penn Wat & Pow-

1st mortgage 55.. _1940 105
Penn Wat & Pow 4,4a B'68  
Peoples Gas Lt & Coke-1681 86 pi
45 series B 
65 series C 1957 10435

Peoples Lt & Power 5s1979  

Phila Electric Co 55.-1966 108
Phila Else Pow a 14s..1972  
Phila Rapid Transit 6s 1962  
Phila Suburban Counties-
Gas & Elec 4 49__ _ _1957  

Phila. Suburban Wat 55'55 9934
Piedmont Hydro El Co-

1st ac ref 6 hs el A.. 1960
Pittsburgh Coal 65_1949
Pittsburgh Steel Os. _1948
Potomac Edison Se E.1956
434s series F 1961

Potomac Elec Pow 55_1936
Pow Corp of Can 434 B '59
Power Corp of N Y-
6348 series A 1942

Procter dc Gamble 454e '47
Prussian Else deb 60..1954 4634
Pub Serv of N J6% etts- 11234
Pub Sere of Nor Illinois-

lat ret 5s 1956 89
1st & ref 4358 ser D 1978  
let & ref 44s ser E_1940  
let & ref 434€ ser F_1981 83
6548 series 0 1937 1024

Pub Serv of Oklahoma-
5s series C 1961 69
5e series D 1957

Pub Say Sub 54s A _1949
Pnget Sound P & L5358 '49

let & ref 5s ser C.. .1950
1st & ref 4335 ser D. 1950

Quebec Power 55 1968 8234
Queens Boro G & E 43514'58  
Remington Arms 5345_1933 96
Republic Gas 6s June 15'45 15

Certificates of deposit__ 1634
Rochester Cent Pow 581953 46
Rochester Ry & Lt 5.4_1954 104
Ruhr Gas Corp 6545_ _1953 5034
Ruhr 11-ustny 35s A_1958 44
Rvereon & Sons 5s _1943

St. Louie 0 & Coke 68_1947
Safe Harbor VVat Pr 4 441'77)
San Antonio Pub Serv 55'58
San Diego Cons Gas & Else
5 4s series D 1960

San Joaquin L & P 5s _1957 933.4
104

Sauda Falls 58 A 11995552 
1005413s series 13 

Saxon Pub Works 65 1937  
Schulte Real Estate 644-'35

Without warrants  8%
Scranton Electric 55_ _1937  
Scripps (E W) Co 545 1943  
Seattle Lighting 58_1949 46
Shawinigan W & P 434€ '67 5335

1st 434s series B...1968  
lst &series C 

9let 4 %scenes D 119770 9 657935

Sheffield Steel 5359_1948 
Sheridan Wyo Coal Os 1947  
Sierra de San Fran 55 B ,49 83
Sioux City Gas & El-

lis series  1947 90
Os series B 1949 8934

Southeast P & L _2021'
Without warrants  7035

Sou Calif Edison 58._ _1951 10354
Refunding 58 
Refunding 58 June 119541952 110933
Gen & ref 58._ ...1939  

Sou Calif Gas Co 5s_1957 9435
545 series B 1952  
1st & ref 435s 1961 8934

Southern Gas Co 654s 1935  
Sou Indiana G & E 535e '57 10434
Sou Indiana Ry 45...1951  
Southern Natural Gas 6544
Stamped   4235

S'west'n Assoc Telep 5s '61  
Southwest 0 & E 5sA_1957  

1st mtge. 5s set B___1957 75

63%
86%
71

65
614
60

1534
994
77

9434 95 2,000
974 98 12,000
9034 92 42,000
83 85 18,000
9034 9134 84,000

8234 8534 7,000
14 1434 3,000
yog 7134 2,000

94 9534 110,000
9435 9635 32,000
9936 10134 25,000
934 9454 51.000

894 91 3,000
8035 8133 2,000
834 84 9,000
8335 8434 66,000
73 73 1,000
57 5934 5,000
4934 56 17,000

1074 1084
104 34 105
101% 103
9635 96%
93% 9734

73 7334
62 34 64

sag Aug
79 Jan
79 Jan
75 May
79 Apr

50 June
8 May
7034 No

9334 Oct
80 May
83 June
74 June

70
65
70
67
60
43
35

June
June
June
May
June
June
June

95 Dec
99 Nov
97 Sept
9334 Aug
9334 Oct

8748 
Nov
Mar 

78 Oct

9594 Dec

190221434 NO; vt
96 Oct

96 Oct
8894 Jan
874 Aug
8930 Sept

694 Aug
63 Sept

16,000 100 June 10834 Deo
59,000 9434 June 16534 Oct
63,000 91 May 103 Dec
29.000 8234 May 9674 Dec
167,000 82 May 9734 Dec

9,000 6334 Aug 7334 Dec
59,000 5054 June 85 May

64 70 68,000 :47 June 71 Mar
80 8135 22,000 73 Sept 8234 Oct
7435 7634 35,000 6135 July 85 Aug

28 28 1,000 18 June 30 Nov
2634 28 6,000 1034 Oct 28 Dec

23,000 6454 July 7735 Sept
4,000 41 May 834 Apr
10,000 55 June 8454 Mar
36,000 84 May 10054 Mar
27,000 8134 June 9994 Nov
1,000 86 June 100 Aug
2,000 82 July 92 Aug
2,000 8435 July 954 Oct

21,000 100 Apr 106 Nov
11,000 85 July 9854 Oct

16,000 68 May 874 Aug
150,000 9734 Aug 10454 Dec
9,000 1 June 64 Aug

16,000 10135 Apr 10834 Dec
10,000 98 June 10654 Dec
1,000 38 Aug 6854 Jan

6,000 94 Jan 10374 Sept
18,000 90 June 10034 Nov

11,000 3474 May 66 Oct
21,000 68 June 90 Sept
1,000 55 July 85 Jan

13,000 70 July 90 Mar
20,00 68 July 84 Oct
1,000 10134 July 10535 Oct
1,000 37 June 65 Aug

7035 72
63 65
7534 78
9834 9935
983'( 9934
90 90
88 88
9334 93%

104% 10534
9735 98%

8334 8634
10334 10434
14 134

10735 16834
106 106%
54 54

101 1014
9954 100

624 63%
83 8634
71 71
8034 81
7735 78
105 105
38 38

94% 95
103 104
44 4634
112 113

874 89
834 8336
82 83
8234 8334
1004 10234

69
6934
6535
64
60
5831

70
6935
68
67
65%
60

82 8235
95 95
9335 96
15 16%
1634 1635
4534 46%
103% 104
47 51
41 44
81 82

14 16
9835 9934
77 n81%

10434 10534
93 93%
104 104
100% 103
52 54%

8 9
10335 10335
66 66
38% 46
5834 60
5834 5834
6634 68
58% 59%

66 66
31 3154
83 86

88% 9054
88 89%

6934 71
10234 10374
102 10334
101% 103
106 106
9335 9435
10134 101 45
8834 8934
90 34 9154
102% 10454
40% 42%

42 4354
53 54
75 79
75 79

10,000
8,030
58,000
18,000

24,000
1,000
5,000

58,000
252,000

6,000
3,000
15,000
31,000
39,000
42,000

6,000
5,000

114,000
13,000
2,000

39,000
10,000
120,000
21,000
7,.00

21,000
84,000
3,000

7,000
8,000
1,000

36,000
27,000

64.000
1,000
1,000

32,000
68,000
5,000

46,000
59,000

1,000
28,000
2,000

10,000
2,000

96,000
32,000
30,000
18,000
5,000
6,000
5,000

39,000
12,000
82,000
25,000

45.000
2,000

23,000
5,000

67 Jun
9634 Feb
15% June
10034 AD

70% Jun
60 July
BO June
58 July
9735 Oct

56 May
5535 May
38 June
5634 June
5354 July
52% June

70% July
82 May
53 may
7 May
7 Jun
1334 June
92 July
13 May
15 May
5854 Jun

a may
8734 June
61% Aug

99% Oct
8135 July
93 July
8434 May
374 July

8 Dec
984 July
524 June
38% Dec
55 Aug
56 Aug
61 Aug
52 June

48 Aug
13% July
74% July

88 34 Dec
87 Dec

44 June
94 Feb
9334 Feb
93 Feb
9854 Feb
82 July
93% Feb
70 May
62 June
9335 Aug
32 Nov

2534 July
30 June
58 Apr
73 Oct

98 Aug
10434 May
58 Oct
113 Dec

e9134 Sept
8335 Dec
84 Jan
83% Dec
10234 Dec

77 Oct
8034 Aug
78 Aug
82 Aug
7714 Mar
73 Mae

89 Oct
95 Sept
98 Sept
2534 Aug
24 Aug
64 Aug
104 Nov
51 Dec
4435 Nov
84% Jan

25 34 Sept
9934 Dec
85 Apr

105 34 Dec
94 Nov
104 Dec
103 Oct
834 Sept

42 Feb
10335 Dec
70% Mar
6634 Aug
76 Mar

4476 Mar
86 Mat
75 Mar

75 Aug
3734 Aug
86 Dec

9234 Nov
9135 Oct

8634 Aug
10334 Dec

e10334 Dec
e10274 Dec
106 Nov
9454 Deo
10135 Dec
90 Oct
393 Aug
104 34 Dec
4835 Oct

5034 Aug
60 Jan
8134 Sept
80 Nov
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Bonds (Concluded)

Friaa!,
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low.
--

High.

ciou'west Lt & Pow 58_1967 62 60 62 79 Aug6,000 4734 June
So'west Nat Gas 6s.. 1945 31% 31 3134 9,000 11% May 39 Aug
Sewest Pow& 1.1 53_ _2022 54 5134 54 22,000 354 June 81 .1an
Sweat Pub Sets- 6s_ __1945  65% 67 2,000 60 Aug 7% Sept
Spang Chalfant 5s_1948  6931 69% 1,000 6834 Dec 69% Dec
Staley (A E) Nific 6s__194z 75 73 75 21,000 45 'July 75 Dec
Stand Gas & Elec fis_ _1935 58 55 58 3a,000 3231 June 8331 Aug
Cone tis 1935 57 55 57 62,000 35 June 83 Aug
Debenture 88 1951 4734 45 48 34,000 30 June 77% Aug
Debenturd'6s Dec 1 1966 47 4434 48 40,000 30 May 73 Aug

Stand Invest 54s 1939 65 65 68 11,000 5034 May 71 Oct
5s ex-warrants 1937  6734 68 5,000 50 June 75 Sept

Stand Pow & Lt 68_1957 44 43 4411 39,000 28 June 70 Aug
Stand Telephone 6348 1943  2934 3031 5,000 27 May 51 Jan
Stinnes (Hugo) Corp-

7s without w.arr Oct 11930  4234 46 19,000 22 Mar 47 Sept
73 without warr .1946 42 38% 4234 62,000 1734 June 46 Sept

Straw brdg & Clothier 58 '48  70 70 2,000 65 Oct 70 Dec
Sun ()Hach 5318_ _ _1939 100 100% 40,000 88 Jan 10034 Nov
5% notes 1934 101 101 101 7.000 86 Feb 101 Nov

Super Pow of III 4348_ '68  70 74 11,000 5431 July 80 Aug
let NI 4348--------1970 74 72 74 25,000 52 Apr 79 Aug

Swift & Co 1st m f 58 1944 10231 102 102% 40,000 924 June 103 Aug
5% notes 1940 095 9334 0911 32,000 67 May 95 Mar

Syracuse Lt fs ser B   103 103 13,000 84 Apr 10434 Sept
1st & ref rntge 5.!"8-1254  106 106 1,000 100 June 106 Oct

Tenn Electric Pow 58_1956 89% 89 90 10,000 78 June 92% Mar
Tenn Pub Set's- 58_ _ 84 84 84% 5,000 67 July 88 Oct_1970
Tern! Hydro Elec 64s 1953  69 70 27,000 42 May 7234 Oct
Texas Cities Gas as_ _ .1948 4434 43 44% 8,000 324 June 6834 Aug
Texas Elec Service 55.1960 80 79 80 64,000 63 May 894 Aug
Texas Gas UM (W.__ _1945 19% 19% 20 11,000 8 Apr 25 Aug
Texas Power & Lt 54...1956 8131 7931 8131 173,000 67 June 924 Feb
58 1937 100 100 101 23,000 90 June 103 Sept

Thermold Co 6s 1934
With warrants   40 41 7,000 22 July 50 Sept

Tide Water Power Is.. 197'J  62 63 12,000 46 July 68% Sept
Toledo Edison 5s 1962 95'4 95% r96 102,000 9531 Dec r96 Dec
'Fri-Utilities Ceb 5s 1979 34 14 34 25,000 34 Apr 2334 Jan
Twin City Rap Tr 5348 '52 2334 28 30 30,000 244 May 44 Aug

(nen Co deb (is 1944 2034 17 20% 88,000 10 June 37 Aug
Union Atlantic 434s...1937  98% 98% 5,000 9834 Nov 98% Nov
Union Elec Lt & Power-
58 series B 1947 10111 101 101% 11,000 90 Feb 101% Oct

Union Gas Utilities Inc.-
634 with wart 1937  1,000 Dec 4 Sept

Without warrants_ _ 1 5,000 11 Dec 434 Sept_
Un Oulf Corp 58 July 1 '50 99%

.14'
9934 100 39,00 84 May 99% Nov

Union Terminal .5w. 88% 92 3,000 075 June 92% Oct.j942  
United Rice (NJ) 4.s..1949  99% 10031 21,000 9134 June 10031 Dec
United Elec Service 78 1956  74% 7514 10,000 32 June 77 Oct
United Industrial (S )4s 1941  4934 50 17,000 144 Slay 63 Oct
1st Os  .1945  52% 524 4,000 19 May 52% Dec

United Lt & Pow 68._ _1975 4911 48% 4914 43,000 30 May 70 Aug
let 514e____APHI 1 1959 7231 72% 73% 12,000 52 July 85 Jan
Deb S 634s 1974  51% 52 8.000 34 June 714 Aug

Un Lt & Ry 5348 1952 534 53 53% 7,000 32% June 6834 Jan
13s series A 1952  8031 81 13,000 594 July so Mar
Os ser A 1973 44 41 44 11,000 34 July 68 Aug

United Pub Serv Os_ _1942  214 2,000 2 Apr 29 Jan
S Radiator 5s A....1938  40 44 10,000 21 May 44 Dec

U 11 Rubber-
3-Year 6%, notee____1933 88 87 90% 71.000 59% Jan 9431 Sept
634 % serial notes. _1933  100 100 3.000 66 Jan 10034 Nov
64% serial notes__1935  42 42 1,000 27% May 70 Aug
634% serial notes_. 1936 3734 37% 37% 5,000 25% July 6531 Sept
64% serial notes...1938  3734 40 4,000 24 Apr 62 Sept
634% serial notes.. 1939 37 37 38 5,000 21 Apr 62 Aug
634% serial notes_ _1940 37 35% 38 5,000 22% Apr 62 Sept

Utah Pow & Lt-
6s series A 2022 54 54 55 8,000 46 June 76 Aug

Utica ries & Elec-
5s series D 1956  9934 99% 1,000 9934 /Oct 10211 Nov
5s series E 1952  1004 100% 2,000 88 Pune 101 Oct

Van Camp Pkg 6s__--1948 25 17 27 136,000 12 Dec 4034 Apr
Va Elec & Power 53_ _ _195.5 9534 9531 96 12,000 79 July 99% Oct
Virginia Power 50 _1942  99% 8914 1,000 9034 July 10014 Nov
Vs Public Sen., 5348 A 1946 694 69% 73 28,000 5234 July ol3 Aug
1st ref 53 ser B 19511 6634 664 6734 16,000 50 July 76 Aug
20 year deb Os 1946  5034 52 10,000 3434 June 72 Oct

Waldorf-Astoria Corp-
is with wart 1954  9 9 1,000 34 May 20% Jan
78 ctfs with wart. ..J954 711 7% 711 10,000 4 July 12 Sept

Ward Baking Co Os___1937  90 90 6,000 73 June 93 Sept
WWI Water Power 58.1960 98 97 98 24,000 83 July 94% Sept
West Penn Mee So.. -_2030  5334 53% 1,000 35% May 6834 Aug
West Penn Pow 4s ser H '61  9631 n98 30,000 84 June 98 Nov
West Texas URI 55 A__1957 48 4534 48 66,000 25 July 65 Feb
Western Newspaper Union-
Cony deb Os 1044  244 244 8,000 14% Apr 35 Aug

Western United Gas & Elec
1st 54sser A 1955 8234 7934 8234 33,030 824 Slay 90 Sept

Westvaco Chlorine Prod-
Deb 534s_ _ _ _Mar 1 1937 102% 102% 103 2,000 99 Feb 1034 Sept

Wisc-Minn Lt & Pow 5s '44 79% 7934 8134 8,000 75 July 87 Oct
Wi4cPow & Lt-
58 series E 1956 85% 844 85% 8,000 7134 June 89% Sept

Wisconsin Public Service-
534s series 13 1958 88% 88% 8831 4,000 73 June 92 Sept

Yadkin River Pow 58_1941 88 88 90 4,000 78 June 9434 Sept
York Railways 5s_  1937  82 8334 5,000 72 July 88% Aug

Foreign Government
And tiunirip

Agri° Nftge Ilk (Colombia)
78 sinking fund_ _ 1946 32 29% 32 4,000 22 Jan 39 Sept
7s 1947  29 2931 2.000 21 June 0394 Sept

Baden (Consul) 7s___ _1951 56 49 594 76.000 16% May 593% Dec
Buenos Aires(Pmv) 734s 47 294 29% 32 94,000 26% Jun. 46 Sept
78 April 1952 22 22 25% 31,000 22 I)ec 4334 Jan

Canes Valley 78 1948 6 534 6 12.000 3 May 15% Jan
Cent Bk of German State A
Pro. Banta Os B 1951 5111 51 .52% 63.000 23 May 6134 Oct
&series A 1952 39% 3351 394 67.000 1194 May 9334 Oct

Danish 534s 1955 77 77 32 17,000 53 Jan 90 Sept
53 1953 65 62 65 8,000 45 Feb 79 Oct

Danzig Port & Waterways
634s July 1 1952 384 38 384 9,000 21% June 444 Jan

German Cons Muni() 78.'47 4611 43 46% 103,000 16 May 62 Oct
Secured fis 1947 45 444 46 76,00 13% May 4931 Nov

Hanover (City I 7..... 1939 43% 42 44% 11,000 15% June 46 Nov
Hanover (Prov) 634s _1949  3934 39% 7,000 14 June 41% Oct
Indus Mtge Bk (Finland)-

let nits') coil I f 78..1944  

Lima (City) Peru 648 '58  
66 68
6% 63,1

9,000
1,000

49 June
334 Feb

75 Sent
10 Aug

Marauhao (State) 7s__1958
Medellin 78 series E.__ 1951

7
1031

6% 7
1031 1031

10,000
1,000

431 July
94 May

10 Feb
19 Sept

Mendoza (Pros-) Argentina
External 7148 81g-1951 1814 18 20% 28,000 18 Dec 41 Apr

Mortgage Bank of Bogota-
(Issue of May 1927).1947  
(Issue of Oct 27)_ __1947  

Mtge Bk of Chile_109 ,  
Mtge Bk of Denmark 53 72  

20 20
20 20
934 1134
69% 6934

1,00
5.00(

63,000
3.000

20 Dec
19 Dec
9 June
51 May 

41 Apr
37 Jan
IS Feb
78% Oct

Foreign Government
and Municiapillties

(Conriuded)

Friday
Last
Sale

Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. I.

Low. Ill/h.

Parana (State) 78_ ___1958  531 531 1,000 3% June 1134 Jan
Rio de Janeiro 648_ 1959 834 734 834 5,000 3 June 016 Jan
Russian Govt-
6345 1919  214 214 2,000 51 Apr r234 Aug

Certificates 214 1% 214 85,000 4 Apr 3 Aug
548 1921 2% 2 234 19,000 34 Slay 331 Aug

Certificates 134 2% 50,000 Si July r3 Aug
Saar Basin 78 1935 9934 9931 9931 6,000 83 Jan 9914 Nov
Santiago (Chile) 79_1961  5 5 2,000 4 May 13 Jan
75 1949  4 414 11,000 234 July 13 Feb

• No par value. a Deferred delivery. is Sold i rider the rue r Sold
for cash. WI When issued. z Ex-dividend. is-o-d Certiflcates of deposit-
cum Cumulative. eons Consolidated. v t o Voting trust certificates. cons- Con-
vertible. w w With warrants. 173 Mortgage.

See alphabetical list below "for Deferred Delivery' sales affecting the rangefor the year.
American Capital Corp. common class B, June 14, 7 at 4.
American Solvents & Chemical 04s, w. W., 1936. March 17,51,000 at 1434
Associated Gas & Electric La, 1950, July 14, $3,000 at 8.
Associated Gas & Electric 434s regls. 1949, Oct. 29, 82,000 at 2234.
Binghamton L.11. & P. 5s, 1946, Oct. 26, 1,000 at 93.
Central States Electric common. June 1. 100 at 4.
Cities Service deb. 5e, 1950, May 28. $1,000 at 164.
Commerz-and-Privat Bank 534s. 1937, May 28. $1,000 at 29.
Commonwealth & Southern warrants, June 15. 600 at 34.
Continental Gas & Electric 7% prior pref.. July 22, 25 at 42
Dayton Power & Light 5s, 1941, Dec. 7, 87,000 at 105.
Employers Reinsurance Corp., June 28, 100 at 14.
General Water Works & Elec. (1s, series 13, 1944, June 6, $10,000 at 8.
Hamburg Elev., Underground & St. Ry. 548, 1938, May 26. 55.000 at 2534
Interstate Power 5s. 1957. March 10. $5,000 at 70.
Iowa Public Service 54s, 1959. Feb. 1, 51,000 at 84.
Middle West Utilities 5s. 1934. May 28, $1,000 at 134.
Middle West Utilities 58, 1935. May 28. 15.000 at 114.
National Public Service 58 ctfs. of dep. 1978. Oct. 15, 55,000 at 27.
New Bradford 011, Feb. 8. 500 at I1•
Northern Texas Util 78 1935, Sept. 28. 31.000 at 86.
Pacific Western Oil 634s, w. w., 1943. June?, $1,000 at 4634.
Public Service of Northern Illinois 7% pref., April 5. 75 at 68.
San Joaquin Light & Power 55 1062, Nov. 25, 51,000 at 104
Securities Corp. General, April 9, 300 at 2
Southern Gas Co., 634s, 1935. Aug. 30. 51,000 at 94.
Super Power Co. (Is, 1961, June 7, $1,000 at 77.
Tri-Utilities Corp. deb 5s, 1979, Feb. 1, $2.000 at 334.
Union Terminal (Dallas) 55, 1942, June 14, $2.000 at 75.
e See alphabetical list below for "Under the Rule" sales affecting the rause for

the year.
Agricultural NI tg 13k (Columbia) 75, 1947, Sept. 28, $1.000 at 44.
Blackstone Valley Gas & Elec. 5s, 1939. May 19. 11,000 at 10234.
Blackstone Valley Cask Elec. 5s A 1951, Sept. 21, 53,000 at 10634.
Cities Service. pier IS, Jan. IL 10 at 5.
Connecticut Light & Power 434s, series C. 1956, Aug. 30. $3,000 at 105.
Interstate Telephone Is, eerier) A, 1981. May 9. $2,000 at 89.
Jones & Laughlin Steel 5s, 1939, March 31. $3,000 at 1034.
Kansas City Gas (is, 1942, March 1, 54,000 at 98.
Public Service Co. of No. Illinois 434s. 1978. Feb. 8. $1,000 at 85.
Public Service Co. of No. Illinois 53, 1956, Aug. 24. $1,000 at 92.
Rio de Janeiro 634s, 1950. Jan. 18, $12,000 at 1634.
Shavrin.gan Water & Power 434s, series B, 1968 Mar-is 10, $2,000 at 78.
Southern Calif. Edison 55 1952, Nov. 21. 51,000 at 1034,
Southern Calif. Edison 5s 1954, Oct. 20. $2.000 at 103.
Sun 011 55, 1934. Sept. 7, $1,000 at 102.
Sylvanite Gold Mines, Jan. 2,, 100 at
Toledo Edison 5s, 1947, Apr 28. $1,000 at 94.
United Light & Rye. deb. 130, 1973, March 9.52.000 at 8534.
Universal Pictures. common, Sept. 28. 100 at 834.
Welch Grape Juice common, Jan 27. 25 at 374.
Wheeling Emctric 64, 1941. May 18, $1.000 at 101.

CURRENT NOTICES

-Announcement is being made of the formation of Carl J. Hoffmann &
Co., Inc., to transact a general investment security business, with offices
at 70 Pine Street. Carl J. Hoffmann, Pruddent, was formerly associated
with Halsey, Stuart & Co. and L. F. Rothschild & Co. Willard S. Gourse.
Vice-President and Secretary of the new firm, is well known in the over-
the-counter securities market as a trader in public utility, real estate and
industrial issues.

-Stanley Morrill. Broadus J. Clarke. Kenneth F. Rich, Albert F Lipp-
mann, and Edmund 0. Coultry announce the formation of Morrill. Clarke
& Rich for the purpose of conducting a general brokerage lousiness Their
offices will be located at 65 Broadway, New York, and the Field Building
In Chicago. Mr. Coultry is a member of the New York Stock Exchange.

-11111, Thompson & Co., Inc., 120 Broadway, New York. announce that
Frederic C. Mullen has been made Manager of the Trading Departments.
and that James S. Abrams, formerly Manager of the Utilities Department
of Wm. C. Orton & Co., has become associated with them in charge of their
Railroad and Utility Bond Divisions.

-Webster. Kennedy & Co., Now York, have prepared a special circular
listing the assessed valuation of property, total debt, net debt and the
percentage of debt to assessed valuation, together with the per capita debt
of all the states in the Union. The same information is given for a list of
120 separate cities.

-Fred D. Gearhart, Jr., and B. S. Lichtenstein have formed a co-part-
nership under the firm name of Gearhart & Lichtenstein to deal in Invest-
men securities, with offices at 40 Wall Street. Mr. Gearhart was recently
with Ililson & Neuberger and Mr. Lichtenstein was formerly with Gatzert
& Co.

-Announcement is made of the formation of the firm of Neuhut, Mans-

bach & l'iohn, with membership in the New York Stock Exchange and

associate membership in the New York Curb Exchange, to conduct a gen-

eral commission and foreign exchange business at 60 Broad St., New York.

-Thomas F. Adams. formerly associated with Geo. B. Gibbons & Co.,

Inc.. and Thomas Ir. N1cEntee. formerly with Eldredge & Co. and White.

Weld & Co.. have formed the firm of Adams. McEntee & Co., Inc., 40

Wall St.. New York. to conduct a general municipal bond business.

-Ira Haupt & Co., members of the New York Stock Exchange, an-

nounce the formation of a bond department under the direction of Arthur

N. Bloch. formerly with Speyer & Co., and Bertram M. Goldsmith,

formerly of Dornbusch & Goldsmith.
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Quotations for Unlisted Securities-Friday Dec. 9
4023

New York State Bonds.

Bid. Ask.
Canal & Highway- World War Bonus-
58 Jan & Mar 1933 to 1935 3.50 43.(s April 1933 to 1939._
5e Jan dr Mar 1936 to 1945 3.81 4.(s April 1940 to 1949_
5s Jan & Mar 1946 to 1971 3.70 Institution Building-

45 Sept. 1933 to 1940____
Highway Imp 414s Sept '63 116 118 4s Sept. 1941 to 1976____
Canal Imp 43d5 Jan 1964_ _ 115 118 Highway Improvement-
Can & Imp High J 6, M 1965 111 4s Mar & Sept 1958 to '57
Barge CT 44s Jan 1945_ _ 106 101) Canal Imp 4s J &J '60 to '67

Barge CT 4s Jan 1942 to '46

New York City Bonds.

a3s May 1935 
b31s May 1954 
a34s Nov 1954 
a4s Nov 1955 & 1956 
a is NI & N 1957 to 1959 _ _ _
045 May 1977 
a4s Oct 1980 
c 44s Feb 15 1933 to 1940_
a4 lie March 1960 
a41,4 s Sept 1980 
a414e March 1982 & 1964 _
0445 April 1966 
allis April 15 1972 

Bid.
9212
79
79
8112
8212
8212
8212
5.50
8712
8712
8712
8712
8712

a Interchangeable. S Coupon.

Port of New

Ask.
9312 a44s June 1974 
82 a44s Feb 15 1978 
82 a44s Jan 1977 
8412 6445 Nov 15 1978 
8412 a44s March 1981 
8412 at 3.48 M & N 1957 
8412 a4 43 July 1967 
500 a4 4s Dec 15 1974 
8712 a44s Dec 1 1979 
8812
8912 aes Jan 25 1935 
8812 afls Jan 25 1936 
8812 aas Jan 25 1937 

c Registered coupon (serial).

York Authority Bonds.

Bid. Ask.
Arthur Kill Bridges 4 4s

series A 1933-46 M&S 6.25 6.75
Bayonne Bridge 48 series C

1938-53 J&J 3_
Inland Terminal 44s ser I)

Geo. Washington Bridge- 1936-60 M&S
46 series 111936-50_ _J&D 5.25 5.00 Ilolland Tunnel 44e series E
4 tis ser 1(1939-53. _M&N 5.25 5 00 1933-60 M&S

U. S. Insular Bonds.

Philippine Government-Bid Ask
45 1934 9812 100 Honolulu M 
4s 1946 90 94 US Panama as June 1 196E
44s Oct 1959 94 96 2s Aug 1 1936 
44s July 1052 94 96 Is Nov 1 1938 
Is April 1955 99 102 Govt of Puerto Rico-
5s Feb 1952 99 102 43.5s July 1958 
53.4s Aug 1941 101 103 5s July 1948 

Hawaii 440 Oct 19513  111212 104,4

Federal Land Bank Bonds.

Bid Ask
45 1957 optional 1937.M&N 82 83 44s 1942 opt 1932__M&N
48 1958 optional 1938_51,41,1 82 83 44e 1943 opt 1933____J&I
44s 1956 opt 1936____J&J 83 84 4348 1953 opt 1933.---J&J
44s 1957 opt '37 J&J 83 84 445 1955 opt 1935____J&J
4 tie 1958 opt 1038___M&N 83 84 43.4s 1956 opt 1936---J&J
56 1941 ow tonal 1931_M&N 93 94 4185 1953 opt 1933____J&J
43.4e 1933 opt 1932 J&D 10014 10058 414s 1954 opt 1934____J&J

New York Bank Stocks.

Par
Bank of Manhattan Co_20
Bank of Yorktown 10(1
liensonhurst Nati 100
Chase 20

Bid
30

31)
3534

Ask
32
35
40
3734

Par
Lafayette National 25
Merchants 100
Nat Bronx Bank 5(
National Exchange 25

Citizens Bank of Bklyn_1( 2 )1(3)
City (National) 

z-_ ___4 
a

1 00
47

Nat Safety Bank & Tr___25
Penn Exchange 25

Comm'l Nat Bank & Tr _1011 155 165 Peoples National 100
Fifth Avenue MO 1325 1425 Public Nat Bank dr Tr _ _25
First National of N Y....100 1515 1565 Richmond Nail 20
Flatbush National 
Fort Greene 111100

60

5

Sterling Nat Bank St Tr__25
Textile Bank 

Grace National liank___100 __ __ 11 Trade flank 100
Harbor State Bank 25 _ 50 Washington Nat Bank_ _100
Harriman Nat Ilk & Tr _100

-49 -
Yorkville (Nat Bank of).100

Kingsboro Nat Bank ___100 59

Trust Companies.

Par Bid Ask Par
lance Comm Italians Trion 146 151 Empire 20
tank of Sicily Trust___ _20 15 17 Fulton 100
tank of New York & Tr_100 317 337 Guaranty 100
tankers 10 69 71 Irving Crust 10
irons county 20 13 18 Kings County 100
irooklyn 101 168 183 Lawyers Title & Guar__100
Central Hanover 20 141 145 Manufacturers 25
Chemical Bank & Trust_ _10 38 40 Mercantile Bank & Trust _
Clinton Trust 100 30 40 New York 25
Colonial Trust 100 20 25 Title Guarantee & Trust_20
Cont Bk & Trust 10 19 21 Trust Cool N A  100
Corn Etch Ilk & Trust_20 69, 7214 Underwriters Trust 20
County 25 3012 3212 United States 100

Guaranteed Railroad Stocks.

(Guarantor In Parenthesis.)

Par
Dividend

in Dollars. Bid.

Albany & Susquehanna (Delaware & Iludsonl_10(1
Beeeh Creek (New York Central)  50
Boston & Albany (New York Central) 1)0
Boston & Providence (New Raven) 100
Canada Southern (New York Central) 100
Caro Clitichtield & Ohio (L & N, A C L) 4% 100
Common 5% stamped 100

Chic Cleve Chic & St Louis pref (N Y Cent) 100
(31eveland & Pittsburgh (Pennsylvania) 50

!letterman ntock 50
Georgia RR & Banking (L & N. A C L) 100
Lackawanna Hit or N .1 (Del Lack & Western) 100
Michigan Central (New York Central) 100
Morris & Essex (i)el Lack & Western) 50

New York Lackawana A Western (1) L & WI. 100
Northern Central (Pennsylvania) 50

Old Colony (N Y N 11 & Hartford) 100

Oswego & Syracuse (Del Lack & Western) 50

Pittsburgh Port Wayne & Chicago (Petin)____100

Preterred 100

Rensselaer 4( Saratoga (Delaware & Hudson). 10()
st Lours Bridge let pre( (Terintnal R11.) 100

runnel RR St Louis (Terminal RR, 100

United New Jersey RR & ('nnal (Penne) 100

Valley (Delaware Lackawanna A Western)._ Ilk)

Warren RR of N J (l)el Lack A Western)  60

11.00
2.00
8.75
8.50
3.01)
4.00
5.00
600
3.60
2.00
10.00
4.00

60A10
3.975
5.00
4.00
700
4.50
7.00
7.00
6.90
5.00
300
10.00
6.00
3.50

153
27
92
130
40
43
10
55
59
33
115
57
600
53
75
67
80
55
118
136
100
98
98
192
70
42

• No par value. 4 Last reported market. I Defaulted.

Public Uti ity Bonds.

3.40
3.50

3.40
3 50

103
108
106

Ask.
Amer S PS 53.4s 1948_M&N
Atlanta G L 5s 1947 __J&D
Cen 0 & E 545 1933_ _ F&A

let lien coil tr 545 '46J&D
let lien coil tr 65 '46_5I&S

Fed P S 1st 6s 1947___J&D
Federated Util 54s '57 M&S
III Wet Ser 1st 55 1952_J&.I
Iowa So Util 53.4s 1950-J&J
Louis Light 1st 5s 1953_A&O

Bid
5812
97
2912
4114
4434
1854
4334
75
56
102

Ask
5(412

_
33
441,
4)34
22
4 ;14
7812
59

Newp N & Ham 55 '44_J&I
N Y Wat Ser 55 1951_M&N
Old Dom Pow 5s_May 15 '51
Parr Shoals P55 1952_ _A,k0
Peoples L & P 6 46 1941 J&J
Roanoke W W 53 1950,J&J
United Wat Gas & E 5s 1941
Western I'S 54e 1960_F&A
Wichita Ry & L 5s 1932....

Bid
90
73
66
7518
33
5934
8212
66
(45

Ask
83
75
68
78
3512
62

66-

Public Utility Stocks.

Bid.
3712
8712
8712
8712
8712
84
91
91
91

100
100
10014

Ask.
8812
8812
8812
8812
8812
89
93
93
93

10024
100,4
10054

Par
Arizona Power pref___: 100
Assoc Gas dr El orig pref__.
$6.50 preferred •
$7 preferred 

Atlantic City Elec $6 pref..
Bangor Hydro-El 7% pf_100
Broad River Pow pt.__ _ 100
Cent Ark Pub Serv pref. _100
Cent Maine Pow 6% pf _100
Cent Pub Seri, Corp pref..•
Consumers Pow 5% pref •
6% preferred 100
6.60% preferred 100

Dallas Pow & Lt 7% pre1100
Derby Gas & Elec $7 pret
Essex-Hudson Gas 100
Foreign Lt & Pow units_ _
Oas & Eke of Bergen  100
Hudson County Gas _ __ _100
Idaho Power 6% pref •
7% Preferred 100

Inland Pow & Lt pf-._ 100
Jamaica Water Supply PI-60

Bid

5
5
5
97

x100,4
29
65
X79

1
75
88
93
97
54
145
35
90
145
68
79

-if"

Ask
32
8
10
10
9814
--

- -74
3
77
90
98
101
59

95

81
8
49

Par
Kansas City Pub Serv pre( •
Kentucky Sec Corp corn. 100
6% preferred 100

Metro Edison $7 pref B__•
Mississippi P & L $6 pref...'
Miss River Power pref. .100
Mo Public Serv prof.... 100
Nassau & Suffolk Ltg p1100
Nat Pub Serv pref A  100
Newark Como' Gas.... _100
New Jersey Pow & Lt $6 pf •
NY dr Queens E L & P pf100
Pacific Northwest P S____•
6% preferred 100
Prior preferred 100

Philadelphia Co $5 pref-50
Somerset Un Md Lt. ...100
South Jersey Gas & Elec _100
Tenn Elec Pow 6% pref _100
United 0 & E (N J) pref 100
United Public Service pref.•
Wash Ry & Elec com 100
5% preferred 100

Bid
12

87
50
85
10
66
1

oo
75
9,1
10
15
17
51
72
145
65

i:515
86

Ask
212

gE"
90
17
6812
2

80
_

20

7-9 -
150

3-A
8912

Bic!.

4.50

6.2.5

4 50

Ask.

4.10

5.75

4.40

Investment Trusts.

Bid.
4.55
100
9912
9912

94
99

Ask
4.85
102
100
100

98
103

Par
Amer Bankstocks Corp...
Amer Brit & Corti $6 pref _•
Amer Composite Tr Shares. 
Amerdc Continental Corp... 
AmFounders Corp 6% p150
7% Preferred 60

Amer dr General Sec Cl A__•
6% preferred •

Amer Insuranstocks Corp.•
Assoc Standard 011 Shares..

Bancamerica-Blalr Corp- - --
Bankers Nat Invest'g corp •
Bancsicilla Cor,, 
Basic Industry Shares 
British Type Invest A....1
Bullock 

Central Nat Corp class A.. 
ClassB 

Century Trust Shares 
Chartered Investors corn. - •

Preferred •
Chelsea Exchange Corp A..

Class B 
Consolidated Equities Inc..
Corporate Trust Shares 

Series AA 
Accumulative series 

Crum & Foster Ins Shares-
Common 11 10
7% preferred 100

Crum dr Foster Ins corn..._•
8% preferred 

Cumulative Trust Shares...

Deposited Bank She ger N y
Deposited Bank Shs ser A _
Deposited Insur Shs A 
Diversified Trustee She A 
B 

Dividend Shares 

Equity Corp com stamped 
Equity Trust Shame A 

Five-year Fixed Tr Shares 
Fixed Trust Shares A •
 •

Fundamental Tr Shares A
Shame 11 •

Guardian Invest prof w war
Gude-Winmill Trad Corp_ _•

Huron Holding Corp 

Incorporated Investors__ __•
rodependence Tr Shares __•
Interiutt Security Corp (Am)
054% preferred 100
6% preferred 100

Investment Co of Amerlea _ •
7% preferred 100

Investment Fund of N J__ _
Investment Trust of N y..•
Investors Trustee Shares_

Low Priced Shares 

Major Shares Corp 

Bid
112
5
278
3
812
9
2
22
114
314

2
1014
3
2
70c
1138

16
61
15
Ill

50
6,4

iI

1.75
1.68
1.68

8
67
8
75
2.80

2.85
23)

7,4
558

2.11.
3,4

1.09

61
2.25

2.75
61 1
478
3
318

5
32

12

13
1.70

7
7
12
7
2
318
338

214

184

Ask
188
8
3,4
5
1312
15
5
30
2
4

212
141,
312

95c
1238

20
3
161 1
3
55
I

2

1.90
1.90

8
71
11
80

,
3'8
3
---

2.40
418

1.16

2 50

028
812

--

84

1418
2.00

14
14
2
10
25,
312
__

Par
Mass Investors Trust •
Mohawk Investment Corp...
Mutual Invest Trust class A
Mutual Management com_•
National Shawinut (Sank...
National Trust Shares 
Nation Wide Securities Co_ _
Voting trust certificates...

N Y Bank & Trust Shares..
No Amer Trust Shares  

Series 1955 
Series 1956 

011 Shares Inc units 
Old Colony Inv Tr corn..*
Old Colony Trust Assoc SI •

Pacific Southern Inve ,t pf 
Claw' A  
Class B  

Petrol & Trad'g Corp cl A
Public Service Trust Shares

Representative Trust Shares
Royalties Management... -

Second Internet Sec el A...J.
6% Preferred 50

Securities Corp Gen $6 Pf •
Selected American Shares__
Selected CumulativeShs... 
Selected Income Shares_
Selected Man Trustees Shs..
Shawmut Association com_•
Spencer Trask Fund •
Standard All Amer Corp_
Standard Amer Trust Shares
Standard Collet Trust 

She_-Standard Oil Trust Shares A
Class B 

State Street Inv Corp •
Super Corp of Am Tr She A
AA 

BB 

Trust Shares of America__ _
Trustee Stand Investment -C

Trustee Standard Oil She A

Trustee Amer Bank Shares.
Seth% A 

Trusteed NY City Ilk Shs 
20th Century orig series 
Scrim 11 

Two-year Trust Shares 

United Bank Trust 
United Fixed Shame ser Y 
United Insurance Trost..
S & British Internationa 
Preferred •

U 8 Elec Lt & Pow Shares A

Voting trust ctfs 
Un N Y Bank Trust C 3_
Un Inn Tr Shs ser F 
U El Shares ler H 
Universal Trust Shares.

Bid
141 1
2512
312

2712
4,4

2.50
814
358

1.31
1.85
1.85

312
2
8

7
78
4

6
2 60

6 45Is
1412

4131
1 85
254
514

3.80
812
105,
3.00
2.55
35e
3,8
318

4178
2.4,1
1.5.5

  2.55
1.55
4.6.1
4 30

258
1.60

  1 55
338

338
278
314

1.9.1
2 0,1

418
158
438

5
1334
2.5(
814
455
458
31

1.90

Ask

2034
412
234
29
512

83,4
418

2 05
2 05

512
3
912

11
134

10

6.95
1/4

2
25

2:65
318

4.30
7
1138

4-3-8

45,4

1.75

1.75
5.10
4.80

224
1.85
1.80

-35g

314

2 30
814

10
141 1
2.60
834
5
5
4

Bid
8712
8712
8612
8612
81112
8712
8712

Ask
8412
8812
8712
8712
8712
8812
8842

Bid
6

30
1512
4
4

115
3012
314
9
29
25

12
45

Ask
9

35
2012
7
8

150
3212
614
12
34
30
4
60

Bid
2444
240
1321

2000
2002

38

2971129
31

156100

Ask
2654
265
334
2672210708

40

2103151142
34

17760010

Ask,

158
30
95
135
45

55
60
61
36
125
82
900
56
80
70
85
60
125
140
108
104
104
197
80
45

Telephone and Telegraph Stocks.

Par
Cuban Telephone 100
7% preferred 100

Empire & Bay State Tel. 118)
Franklin Teleg $2 60 100
Int Ocean Teleg 6% 100
Lincoln Tel & Tel 7% •
New York Mutual Tel....100

BM

39
32
25
59
90Tr!
15

Ask
35
45
___

(if-

91 

Par
Northw Bell Tel pf 6)4% 100
Pac & All Teleg U S I%_ _25
Porto Rico Telephone.._ 

100-Koch Telep Se 150 1st pf_101
So & AU Teleg Si 25 25

Staten Tel & Tel S5..__•
Wisconsin Telep 7% pref 100

Bid
105
10

- 
_ _

100
13
90
103

Ask
107

160 .

_
106

Sugar Stocks.

Pai Bid lAsk
Hayti/in Corp Amer • 2

Per 
sugar Estates Oriente pf 100

l. Bid
____

I Ask
1

1131t1 Prim less 34,k Due in 10 years or longer. x Ex-stock dividend. e Ex-divid•od. p Ex-rtchts
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Quotations for Unlisted Securities-Friday Dec. 9-Concluded

Dec. 10 1932

Chain Store Stocks.

Par
Butler (James) corn. __ _100

Preferred 100
Diamond Shoe pref 100
Edison Bros Stores pref_100
Fan Farmer Candy Sh pf...•
Fishman (M H) Stores_ ___•

Preferred 100
Kobacker Stores pref__ _100
Lord & Taylor 100

let preferred 6% 100
Sec preferred 8% 100

Bid

3
40
32
16

12
85
58
64

Ask
2
7
48
35
20
16
90

100

Par
Miller (I) & Sons pret_100
MockJuds&VoehringerPi100
Murphy (S C) 8% pref_100
Nat Shirt Shops Del.)pf 100
NY Merchandise let 0E100
Aggly-Wiggly Corp •
Reeves (Daniel) pref_ _100
Rogers Peet Co corn____ 100
Schiff Co pref 100

Bid_ Ask
_ 15

-23- 33
75 85
9 20
75 

-3 612
103

50
433 68

Industrial Stocks.

Par
Alpha Portl Cement pf._100
American Book $4 100
Bliss (E W) 1st pref 50
2d preferred B 10

Bohn Refrigerator pt. ._100
Bon And Co B corn •
Brunsw-Balke-Col pref_ _100
Burden Iron pref 100
Canadian Celanese com__-•

Preferred 100
Carnation Co corn $1.50___ •

Preferred $7 100
Chestnut & Smith com____•

Preferred 100
Color Pictures Inc 
Columbia Baking com____•

let preferred •
26 preferred •

Congoleum-Nairn $7 P1-100
Crosse & Blackwell com •
Crowell Pub Co $I com _  •
V preferred  100

De Forest Phonofilm Corp__
Doehler Die Cast pref_ •
Dryice Holding Corp •
Elsemann Magneto com..  •

Preferred 100
Gen Fireproofing $7 pf 100
Graton & Knight corn •

Preferred 100
Herring-Hall-Mary Safe. 100
Howe Scale 100

Preferred 100
Industrial Accept corn.__.•

Preferred 100
Locomotive Firebox Co._ _ •
Macfadden Public'ne com_5

Bid Ask
50 85
45 50

20
712
55

25 30
32
23 35
81 1 10
66 70
9 12
83 88

2
4 10
34 112
18 55
1 2

14 1
98 101

2
17 20
85 95

1 1 1
712

4
_ 35

15 35
11 114

2 6
13 19
1 4
7 12

4
31

3 5
3 4

Par
Macfadden Public'ns Pi-- - •
Merck Corp $8 pref 100
National Licorice com 100
National Paper & Type. 100
New Haven Clock pret_101)
New Jersey Worsted Pi-100
Ohio Leather •

let preferred 100
26 preferred 101)

Okonite Co $7 pref 100
Petroleum Derivatives __•
Publication Corp corn •
$7 let preferred 100

Riverside Silk Mille •
Rockwood dc Co •

Preferred 100
Rolls-Royce of America __•
Rory Theatres unit 
Common •
Preferred A •

Rubel Coal & Ice corn... .e
Preferred $1.75  25

Solid Carbonic Ltd 
Splitdorr Beth Elee •
Standard Textile Pro_ _100

Class A 100
Class B 100

Stetson (J B) Co prer__25
Taylor Wharton Ir&St corn •

Preferred 100
Tenn Products Corp pref_50
TubizeChatillon 7% cu pf100
Walker Dishwasher com__ •
White Rock Min Spring-
$7 let preferred 100
$10 2d pref 100

Woodward Iron 100

Bid Ask
13 i 6
72 76
18 24

20
12 30
35
1112 1412
65 80
45 60

40
5 10
9 15
75 _
7 1-0
5
35 43

2
12 212

1 12
12 2

7,t 9
23 26

1 2

4
10

12 17
4)4
512

212 5
35 46
2 4

73 83
70
2 5

Industrial and Railroad Bonds.

Adams Express 4s '47_J&D
American Meter & 1946... 
AmerTobacco 48 1951 F&A
Am Type Fdrs 6s 1937 M&N1
Debenture 68 1939_1VI&N

Am Wire Fab 7s '42_ _M&S
Bear Mountain-Hudson

River Bridge 7s 1953 Adz°
Chicago Stock Yds 58 1961
Consol Coal 44s 1934 itl&N
Consol Mach Tool 7e 1942
Consol Tobacco 48 1951_
Erma Office Bldg 56 1952_
Haytian Corp & 1938 
fournal of Comm 614s 1937
tans City Pub Serv 6s 1951
"...oew's New Brd Prop-
85 1945 J&D

Bid Ask
5412 57
79,4
9314
45 55
47 55
42 ___

77 82
62 66
15 20
e634 1014
91 _
54 5734
7 10

45 55
2512 27

06 7012

Nierckants Rettig 60 1937__
N 0 Gr No RR 58 '55_F&A
NY & Hob Ferry bs '46 J&D
NY Shipbldg 5e 1940_M&N
Pierce Butler & P 6148 1942
Prudence Co. Guar Coll
54s, 1961  

Realty Assoc Sec 6s '37_Jd4.1
Securities Co of N Y 4s__
61 Broadway 614s '50_A&O
So Indiana Ry 48 1951_F&A
Stand Text Pr 614s '42 IVI&S
Struthers Wells Titusville-
6 48 1943 

Tol Term RR 44s '57 MAN
U S Steel 55 1951 
Witherbee Sherman 6s 1944
Woodward Iron 5e 1952-1&J

Bid Ask
85 

-- -814 1534
65
60 

-e8 1072

47 48
27 32
40 50
55 GO
40 43
lb 20

4412 48
76 79
114
el0 13
36 3814

Chicago Bank Stocks.

Pall Bid .45k) Par
Central Republic 100 1 134
Continental III Bk & Tr_100
First National 100

101 10212
198 1201

Harris Trust & Savings.. 100
Northern Trust Co 100
Peoples Tr & Say Bank 100
Strauss Nat Bank dr Tr 100

Bid Ask
293 298
365 370

-io - 90

Aeronautical Stocks.

Bid
Alexander Indus 8% 0_100
American Airports Corp. __•
Central Airport •
Cessna Aircraft common •
Curties Reid Aircraft com.•

Ask
40 Kinn er Airplane & Mot_ _ 1

Sky Specialties •
Southern Air Transport •
Swallow Airplane •
Warner Aircraft Engine_  •
Whittelsey Manufacturing_ •

Bid
14

2

Ask
1
3
5
2
118

Insurance Companies.

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 10
American Constitution__ .20
American Equitable 5
American Home _ 20
American or Newark...-214
American Re-Insurance__10
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 254
Bankers dc Shippers 25
Boston  100
Carolina 10

City of New York 100
Colonial States Fire 10
Connecticut General Life_10
Consolidated Indemnity___5
Constitution 10
Continental Casualty.. ..10
Cosmopolitan 10
Eagle 
Excess 5
I ederal   10
1' idelity & Deposit or Md_20
Franklin Fire 5

General Alliance •
Glens Falls Fire 5
Glob- & Republic 5
Globe & Rutgers Fire_ ...25
Great American 10
Great Amer Indemnity_ __5

Halifax Fire  10
Hamilton Fire 50
Hanover Fire  10
Harmonla 10
Hartford Fire 10
Hartford Steam Boller  10
Home 
Home Fire Security 10
Homestead Fire  10

Bid
30
25
1214
3612
1214
5
7
5
634
7
24
7
13
1512

21,
20
320
1034

80
534

2512
2
7
612
10
3
8,4
38
42
121 1

26
5
80
1212
5

9
30
2418
712

3534
38
1418
78
614

Ask
32
27
14,4
411,
16 14
9
9
8
834
81
28
9
15
1712

3,2
30
345
1234

90
734
2812
312
10
8,2
13
4
914
43
45
141,

28
8

100
14
7

11
81)
2618
912
3734
41
1558
178

Par
Hudson Insurance 10
Importers & Exp of N Y 25
Independence Indemnity_10
Knickerbocker 5
Lincoln Fire b
Lloyds Casualty 5
Voting trust centre 5

Majestic Fire b
Mass Bonding & Ins 25
Merchants Fire Assur com10
Merch & Mfrs Fire Newark 5
Missouri States Life 10

National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire 10
New Jersey 20
New York Fire 10
North River 2.50
Northern  12.50
Northwestern National...25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Provid nee-Washington. ..10
Public Fire 5
Public Indemnity 2  50
Reliance Insur of Phila___10
Rhode Island b
Rochester American 25

St Paul Fire & Marine__  25
Security New Haven 10
Springfield Fire dr Marine 25
Standard Accident 50
Stuyvesant 25
Sun Lire Assurance 100
Travelers  100
IT 5 Fidelity & Guar Co__..2
U 8 Fire 4
Westchester Fire 2  50

Bid Ask
17

10 12
218 418
3
233 434
112 3
112 3

2 5
15 20
22 26
3 6
612 712

6 8
3334 3534
234 4,4
20 27
814 1012
7 12
30 33
1012 1212
6 9
958 1158
26 33
73 78

25 35
46 48
7 9
1512 17,2

10 212
34- 214

30

100 106
24 26
60 70

5 1)
250 330
332 347
4 6
1658 1878
1238 143e

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgag. Guar__ 20
Empire Title & Guar__ __100
Guaranty Title & Mortgage_
Home Title Insurance___ _25

Bid
1212

13

Ask
14,1
40 -
150
18

Par
International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
N Y Title Jr Mtge 10
State Title Mtge 100

Bid
lb
7
5
358
15

Ask
20
812
8
518
20

New York Real Estate Securities Exchange
Bonds and Stocks.

Adice Issues. Bid.

Bonds-
Allerton N Y Corp 514s '47
165 Broadway Bldg 546'51

Equitable Off.ce Bldg be '52
10 East 40th St Bldg 68 1940
18-20 East 41st St Bldg Gri'40
Firth Ave & 28th St Realty
Corp 614s 1945 

Harriman Bldg Corp '51_
!Leant Brisbane Prop es '40.
Hotel Lexington & 1943....
1 1 1 John St Bldg Ge 1948_

Lincoln Bldg 548 1953
Lords Court Bldg 51,A 1942_
Millinery Center Bldg 7s'44.
N Y Athletic Club 69 1946.-

9
57

55
19
12

20
60
41
912
27

20
32
65
20

Ask.

14
.59,4

59
22
18

65
46
12

25

24

Acie Issues.

Bonds Concluded,
New Weston Hot Ann Rs '40
2 Park Ave Bldg 65 1941

Prudence Co 54s 1061 
514s 1932 specified 
515g 1933 specified 

301 Eas 138th St Bldg fis '30

Stocks-

Beaux Arta Apra Inc units__
39 Broadway Bldg units_ ---
City & Suburban Homes Co_

551 Fifth Ave Inc units
(Fred F French Bldg). - -

Bid. Ask.

13 16
35 40

45 50
85
65 76
11 17

12 17
14

41  612

5 10

Other Over-the-Counter Securities-Friday Dec. 9
Short Term Securities.

Allis-Chid Mfg be May 1937
Amer Metal 514e 1934 Ade)
Amer Wat Wks Is 1934 A&O

Bid
76
64
89

Ask
78
67
90

Meg Pet 44s Feb 15 '30-35
Union 011 bs 1935.... FAA
United Drug deb be '33 A&O

Bid
10014
901 1

Alt

100
9612

Water Bonds.

Alton Water 58 1958__A/40
Ark Wat let be A 1958_A&O
Ashtabula W W be '58_A&O
Atlantic Co Wat be'58.M&S
Birm W W 1st 5 4sA'54A&O

1s1 m be 1951 see B_ _J&D
let be 1957 series

Butler Water be 1957_ _A&O
City of Newca.t le Wat 58 '41
City W (Chat) be B '54 J&D

1st be 1957 series C_M&N
Commonwealth Water-

1st & 1056 B FAA
1s1 m 58 1957 sec C F&A

Davenport W be 1961 J&J
ES L & Int W ba '42_  J&J

let m 68 1942 eer B J&J
lst be 1960 set D FAA

Bid
83
85
76
80
93
87
87
78
87
91
88

86
136
80
85
oo
80

Ask
85
87
80
83
98

80
89

84

8-i-

Hunt'ton W let 68 '54_M&S
let m 6s 1954 set B__IVI&S
58 1962 

Joplin W W 5.s 57 sec AM&S
Kokomo W W 5s 1958_J&D
Mown Con W jells '58 J&D
Nlonon Val W 514e '50_ J&J
Richm W W let be '57_M&N
St Joseph Wat 5a 1941_A&0
South Pitts Water Co-

lin 6a 1955 FAA
let dr ref 68'60 ser A. J&J
let & ref 55 ,60 ser B_J&J

Terre IFte WW '41JA J&D
lot in be 1958 sec B J&D

Texarkana W 1st Be '58 FAA
Wichita Wat lat fis '49 M&S

1s0 m 5e '56 ser B F&A
1st m 5e 1960 sec OMAN

Bid Alt
03 _
86 88-1-2
81 90
78 81
77 81
83 84
80
81 81
93 95

9512 9712
91
87 91
90
80
75 id
92
81 85
81 85

Railroad Equipments.

Atlantic Coast Line Cis 
Equipment 634s 

Baltimore & Ohio es 
Equipment 4%, & 55 

Buff Koch & Pitts equip 6.9.
Canadian Pacific 414a & 68
Central RR of N J 86 
Chesapeake & Ohio 68 
Equipment 614s 
Equipment be 

Chicago & North West 6a  
Equipment 614s 

Chic RI & Pas 414s & 5.... 
Equipment& 

Colorado & Southern 6s
Delaware & Hudson 6s 
Erie 43.4* be 
Equipment fie 

Great Northern 65 
Equipment be 

Hocking Valley bs 
Equipment 68 

Illinois Central 43.4* & Is.. 
Equipmentfla 
Equipment 7s & 6145 

Bid
5.50
5 50
7 25
7 25
7.30
6.50
5.00
5.00
5.00
5.01
8 50
8 50
9 00
9 00
6.01
5.5.)
9 00
9 00
5.30
5.30

bil
5 50
7 40
7 40
740

Ask
4 50
4 00
6 2',
62)
6 00
5 75
-100
4 00
4.44))
400
7 00
7 00
7 50
7 50
5 00
4.50
7.50
7 50
4.75
4.75
4.75
4.75
6 60
6 50
6 50

Kanawha & Michigan
Kansas City Southern 5 148-
Louisville & Nashville 68. -
Equipment 814e___ 

Minn SIP .455114 44e &be
Equipment 64* & 7s_ -

Missouri Pacific 648 
Equipment Ss 

Mobile dr Ohio 50 
New York Central 414s & be
Equipment 68 
Equipment 75 

Norfolk & Western 414s 
Northern Pacific 7s 
Pacific Fruit Express -
Pennsylvania RR equip 58 
Pittsburgh & Lake Erie 634*
Reading Co 4 & 68 
St Louis & San Fran be 
Southern Pacific Co 43.40... 

Equipment714 
Southern Ry 4148 & 50 
Equipment es 

Toledo & Ohio Central 6s-_.
Union Pacific 78 

B-14 
Ask

7.00 oo 5.50sk
8 50 7.00
5.75 4.75
5 75 4 75
10 00 On
10.00 S00
10.00 S.50
106.30101 58 7550
(0 00 1.0

63)) 5.75
8.30 5.75
50 3 1)0

5.50 4.50
44.50 3.50

4.75 3 75
6.50 575
4 75 4 25
10 00 4200
5 50 4 75
5 60 4 75
10 00 8.00
10 00 8.00

46.70 3.5 57655 0

• No par value. a And dividend. d Last reported market. • Flat price.
s Ex-dividend. y Ex-rights.
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current eartung5 , out*, uartertp anb ji)alf Read?.
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 issue of Dec. 3 and some of those given in our issue of Nov. 26. The object of

this index is to supplement the information contained in our "Monthly Earnings Record," which has been en-

larged 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, Nov. 25, embracing every monthly, semi-annual and

quarterly report which was available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The fig-
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep-
resenting companies which had not yet made up their returns when the November number of the "Monthly
Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to every
return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter is
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous
of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"
will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record"
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature
Is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there is a reference
line showing by date and page number the issue of the "Chronicle" where the latest complete annual report
of the company was published.

JUG* of Chronicle
Name of Company— When Published. Pao&

Addressograph Multigraph Corp._ __Dec. 3._3849
Akron Canton & Youngstown  Dec. 3._3842
Alaska Juneau Gold Mining Co_  Dec. 10_4026
Aldred Investment Trust Dec. 3__3849
Alabama Great Southern RR Dec. 3._3846
Alabama Power Co Nov. 26..3680
Alton RR Dec. 3_3842
Alton & Southern Nov. 26..3678
American Encaustic Tiling Co., Ltd.Dec. 3..3849
American Power & Light Co Dec. 10._4026
American Telephone &Telegraph Co.Dec. 10_ A026
American Water Works & Electric Co.Dec. 10_ _4026
Ann Arbor Nov. 26_3678
Associated Gas & Electric Co Dec. 3._3849
Associated Gas & Electric Corp Nov. 26_3689
Associated Telephone Utilities Co--Dec. 3__3849
(The) Atchison Topeka & Santa Fe
Ry. System Dec.

Atchison Topeka & Santa Fe Dec.
Atlanta Birmingham &Coast Dec.
Atlanta & West Point Dec.
Atlantic City Dec.
Atlantic Coast Line Dec.
Atlantic Gulf & West Indies S.S.
Lines Dec.

Baltimore & Ohio RR. Co Dec.
Baltimore & Ohio Chicago TerminalDec.
Bangor & Aroostock RR. Co 
Bankers National Investing Corp.__Nov.
Barcelona Traction, Light & Power
Co.. Ltd Dec. 3_ 3849

Baton Rouge Electric Co Dec. 10-.4026
Beaumont Sour Lake & Western _ _ _Dec. 3_3845
Belt Ry. of Chicago Dec. 3...3842
Beneficial Industrial Loan Corp Nov. 26..3680
Bessemer & Lake Erie Dec. 3..3842
Bibb Mfg. Co Nov. 26...3695
Boston Elevated Ry Dec. 3_ 3849
Boston & Maine RR Dec. 3.._3847
Boston Worcester & N.Y. Street Ry.Dec. 10..4026
Brantford cordage Co., Ltd Dec. 3._3860
Ballo Mfg. Co., Inc Dec. 3_3849
British Columbia Power Corp., Ltd.Dec. 3_3849
Broad River Power Co Dec. 3._3849
Brooklyn Eastern District Terminal_Dec. 3..3842
Brown Shoe Co Nov. 26_3685
Sumo, Inc Nov. 26. _3695
Burger Bros. Co Dec. 3_3860
Burlington Rock Island Dec. 3 3842
Butterick Co Dec. 3..3849
(A. M.) Byers Co Dec. 10__4027
California Ink Co.. Inc Nov. 26_3695
Cambria & Indiana Dec. 3..3842
Canada Dry Ginger Ale Dec. 10..4037
Canada Northern PowerCorp Nov. 26_3681.
Canadian Car & Foundry Co.. Ltd Nov. 26_3684
Canadian Hydro-Electric Corp., Ltd.Dec. 3..3850
Canadian Industrial Alcohol Co..
Ltd Dec. 10..4037

Canadian National Railways Dec. 3_3847
Canadian National Lines in New
England Dec. 3.3842

Canadian Pacific Ry Dec. 3__3847
Canadian Pacific Lines in Maine_ _Dec. 3..3842
Canadian Pacific Lines in Vermont_Dec. 3_..3842
Central Aguirre Associates Dec. 10-4030
Central of Georgia Ry Dec. 3..3842
Central RR. of New Jersey Dec. 3..3842
Central Vermont Nov. 26..3678
Central West Public Service Co. Dec. 10-4027
Charleston & Western Carolina_ —.Dec. 3__3843

..lhicago Burlington & Quincy Dec. 3..3843
Chicago & Eastern Illinois Dec. 3 3843

Chicago & Erie RR Dec. 33843

Chicago Great Western Dec. 3..3848
Chicago & Illinois Midland Dec. 3__3843
Chicago Indianapolis & Louisville_ _Dec. 3_3843
Chicago Milwaukee St. Paul &

Pacific Dec. 3__3843
Chicago & North Western Dec. 3..3843
Chicago River & Indiana Dec. 3_3843
Chicago Rock Island & Gulf Dec. 3-3843
Chicago Rock Island & Pacific RR_ _Dec. 3..3843
Chicago St. Paul Minn. & Omaha Ry.Dec. 3..3843
Chic., New Orleans & Texas Pac.Ry.Dec. 3..3846
Cities Service Power & Light  Dec. 3..3852
City Stores Co Dec. 3__3850
Clinchfield Dec.
Colon 011 Corp Nov.
Colorado & Southern Ry Dec. 3 3843
Colt's Patent Fire Arms Mfg. Co Nov. 26..3696
Columbia Broadcasting System Nov. 26_3696
Columbus & Greenville Ry Dec. 3 3843
Columbus Ry. Power & Light Co _  Dec. 10..4027
Connecticut Power Co Dec. 3.3850
Consolidated RR. of Cuba Dec. 10..4026
Consumers Gas Co. of Toronto Nov. 26..3690

Issue of Chronicle
Name of Company— When Published.

Crown Drug Stores, Inc Dec. 1
Crown Willamette Paper Co Dec.
Crown Zellerbach Corp Dec.
Cuba Co Dec. 1
Cuba Railroad Co Dec. 1
De Beers Consolidated Mines, Ltd. .Nov. 2
Deep Rock Oil Corp Dec. 1
Delaware & Hudson Dec.
Delaware Lackawanna & Western  Dec.
Denver & Rio Grande Western RR._Dec.
Denver & Salt Lake Dec
Detroit & Mackinac Dec.
Detroit Street Rys Nov. 2
Detroit Terminal Dec.
Detroit Toledo & Ironton Dec.
Detroit & Toledo Shore Line Dec.
Diamond Match Co Dec.

3..3847 Distributors Group. Inc Dec.
3..3842 Dominion Woollens & Worsteds, Ltd.Dec. 1
3__3842 Duluth Missabe & Northern Dec.
3_3842 Duluth South Shore & Atlantic_ _Dec.
3_3842 Duluth Winnipeg & Pacific Ry Dec
3..3842 Duquesne Light Co Dec. 1

Eastern Massachussetts St. Fly. Co_Nov. 2
3..3849 Eastern Steamship Lines, Inc Dec. 1
3_3842 Eastern Utilities Associates Nov. 2
3_3842 East Kootenay Power Co Dec.
3_3847 Eaton Mfg. Co Dec.
26..3680 El Paso Electric Dec. 1

Elder Mfg. Co Dec. 1
Electric Power & Light Corp Dec. 1
Elgin Joliet & Eastern Ry Dec.
Emporium Capwell Corp Dec.
Engineers Public Service Co Dec.
Erie System Nov. 2
Erie RR Dec.
Exchange Buffet Corp Dec.
Fall River Gas Works Co Nov. 2
Firestone Tire & Rubber Co Dec.
Florida East Coast Dec.
Fonda Johnstown & Gloversville RR.Dec.
Food Machinery Corp Dec. 1
Ft. Smith & Western Dec.
Ft. Worth & Denver City Dec.
Ft. Worth & Rio Grande Dec.
Galveston Wharf Co Nov. 2
Gatineau Power Co Dec.
General Motors Corp Dec.
Georgia Power Co Nov.
Georgia RR Dec.
Georgia & Florida RR Dec.
Georgia Southern & Florida Dec.
Glidden Co Dec.
Grand Trunk Western Dec.
Great Northern Dec.
Great West Saddlery Co., Ltd Dec.
Green Bay & Western Dec.
Guantanamo Sugar Co Dec.
Guelph Carpet & Worsted Spinning

Mills, Ltd Dec.
Gulf Coast Lines Dec.
Gulf Colorado & Santa Fe Dec.
Gulf Mobile & Northern Dec.
Gulf & Ship Island  Dec.
Gulf States Utilities Dec.
Harbauer Co Dec.
Havana Electric Ry. Co Dec.
Haverhill Gas Light Co Nov.
Hercules Motors Corp Nov.
Hononolulu Rapid Transit Co., Ltd Dec.
Horn & Hardart Bakery Co Dec.
Hupp Motor Car Corp Dec.
(Tom) Huston Peanut Co Dec.
Illinois Bell Telephone Co Dec.
Illinois Central System Dec.
Illinois Central RR Dec.
Illinois Terminal Dec.
Independent Brewing Co. of Pitts-
burgh Dec.

Indiana Harbor Belt Dec.
Interborough Rapid Transit Co... _Dec.
International Great Northern Dec.
International Milling Co. (of Del.). .Nov.
International Paper & Power Co_ _ _ _Dec.
InternationalRys.ofCentralAmericaDec.
Jantren Knitting Mills Nov.
Kansas City Southern Dec.

3_3843 Kansas Oklahoma & Gulf Dec
26._3681 (B. F.) Keith Corp Nov.

(Spencer) Kellogg & Sons Nov.
Kelvinator Corp Nov.
(The) Key West Electric Co Dec.
Lake Superior & Ishpeming Dec
Lake Terminal Dec.
Lehigh & Hudson River Dec
Lehigh & New England Dec.
Lehigh Valley RR Dec
Lexington Water Power Co Dec.

3..3850 Loew's Boston Theatres Co 
3..3850 Loews, Inc 
0__4027 Long Island 
0..4026 Los Angeles & Salt Lake 
6.3684 Louisiana & Arkansas 
E. A027 Louisiana Arkansas & Texas 
3..3843 Louisville Gas & Electric Co 
3_3843 Louisville & Nashville 
3..3847 MacAndrews & Forbes Co 
3__3843 Magor Car Co 
3_3843 Maine Central RR 
6..3681 Mexican Light & Power Co 
3_3843 Mexico Tramways Co 
3..3843 Mid-Continent Laundries, Inc 
3..3843 Midland Valley 
3..3850 Minneapolis & St. Louis RR 
3_3862 Mississippi Central 
0..4038 Missouri Illinois 
3__3843 Missouri-Kansas-Texas Lines 
3_3843 Missouri & North Arkansas 
3..3843 Missouri Pacific RR 
0_4027 Mobile & Ohio RR. Co 
6__3681 Monongahela Connecting 
04027 Monongahela Ry 
6..3681 Moxie Co 
3_3850 (F. E.) Myers & Bro. Co. 
3..3850 National Casket Co.. Inc Dec. 10_4044
0..4027 National Manufacture & Stores Corp.Dec. 10_ _4044
0..4039 Nashville Chattanooga & St. LouisDec. 3..3845
0_4027 (The) Nevada-California Elec. Corp.Nov. 26_3683
3..3844 Nevada Northern Dec. 3__3845
3..3850 New England Southern Corp Dec. 3..3867
3..3850 New Jersey & New York Dec. 3..3843
6__3679 New Orleans Great Northern Dec. 3_3845
3..3843 New Orleans & Northeastern Dec. 3__3846
3..3850 New Orleans Terminal Dec. 3..3846
6_3681 New Orleans Texas & Mexico Dec. 3__3845
3_3852 Newton Steel Co Dec. 10_4028
3__3844 New York Central Dec. 3_3845
3_3847 New York Chicago & St. Louis Dec. 3..3845
0_ A039 New York Connecting Dec. 3_3845
3_3844 New York Railways Corp Dec. 3_3851
3..3843 New York, Susquehanna & WesternDec. 3_3845
3..3846 New York Telephone Co Dec. 3_3851
6_3678 New York, Westchester & Boston
3_3850 Ry. Co Dec. 3_3851
10..4027 Newburgh & South Shore Dec. 3..3845
26._3682 Norfolk Southern Dec. 3_3808
3__3844 North American Light &Power Co_ _Dec. 3_3851
3..3848 Northern Alabama Dec. 3..3846
3__3846 Northern Pacific Dec. 3__3845
10. A040 North German Lloyd Nov. 26..3703
3_3844 Northern States Power Co. (Del.). ..Dec. 10-.4028
33844 Northwestern Pacific Dec. 3_3845
10. A041 Norwalk Tire & Rubber Co Nov. 26..3704
3__3844 Oklahoma City Ada-Atok Dec. 3__3845
3..3852 (The) Orange & Rockland Elec. Co_ _Dec. 3_3851

Oregon Short Line Dec. 3__3847
33863 Oregon-Washington RR. & Nay-
3_3848 igation Dec. 3..3847
3_3842 Oriental Development Co., Ltd Nov. 26_3704
3__3844 Otis Co Dec. 10..4045
3..3844 Panhandle & Santa Fe Dec. 3_3842
10. A027 Park & Tilford, Inc Dec. 3_3851
10. A041 Patino Mines & Enterprises Con-
3_3850 solidated, Inc Dec. 10_4028
26..3682 Pennsylvania Electric Co Dec. 3_3851
26..3682 Pennsylvania Gas & Electric Co..  Dec. 3..3851
3_3850 Pennsylvania RR. Regional System_Dec. 3..3848
10_ 4041 Pennsylvania RR. Co Dec. 3__3845
10_4028 Peoria & Pekin Union Dec. 3_3845
3_3864 Pere Marquette Ry. Co Dec. 3...3848
104028 Philadelphia Co Dec. 10..4028
3..3844 (The) Philippine Ry. Co Dec. 3_3848
3..3844 Pittsburgh & Lake Erie RR Dec. 3..3845
3..3844 Pittsburgh & Shawmut Dec. 3_3845

Pittsburgh Shawmut & Northern_Dec. 3-3846
3__3865 Pittsburgh & West Virginia Dec. 3_3846
3.3845 Plymouth Cordage Co Dec. 10..4045
10_ _4028 Plymouth Oil Co Dec. 3__3851
3..3844 Ponce Electric Co Dec. 10..4028
26__3699 Prudential Investors, Inc Dec. 10._4029
10..4028 Public Utility Investing Corp Dec. 3..3851
3.3848 Puget Sound Power & Light Co. _Dec. 10..4029
26..3700 (The) Pullman Co Dec. 10..4029
3_3844 Railway Express Agency Dec. 3.-
3_3844 Remington-Rand Inc Nov. 26_36113
26..3682 Reynolds Spring Co Dec. 10_4029

Issue of Chronicle
Page. Name of Company— When Published. Paoe.

0_4038 Loblaw Groceterlas, Ltd Dec. 10._4027
Dec 3..3863
Dec. 3.3852
Dec. 3..3845
Dec. 3._3844
Dec. 3__3844
Dec. 3.._3844
Dec. 10_4028
Dec 3..3844
Nov. 26_3683
Dec. 3_3866
Dec. 3_3845
Dec. 3_ _3851
Dec. 3..3851
Dec. 10..4043
Dec. 3..3844
Dec. 3..3844
Dec. 3_3845
Dec. 3_3845
Dec. 3..3848
Dec. 3_3845
Dec. 3_3845
Dec. 3_3845
Nov. 26..3678
Dec. 3..3545
Dec. 3_3866
Dec. 3_3866

26..3700 Richmond-Fredericksburg&PatomacDec. 3..3846
26_3701 Robbins & Myers, Inc Dec. 10_4046
10 _4028 Rutland RR Dec. 3..3846
3..3844 St. Joseph & Grand Island Dec. 3_ .3847
3.._3844 St. Louis, Brownsville & Mexico_ - - -Dec. 3-3845
3..3844 St. Louis San Francisco Dec. 3..3846
3.3844 St. Louis, San Francisco & Texas—Dec. 3..31546
3_3844 St. Louis Southwestern Ry. Lines- -Dec. 3-3846
3_3851
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4026 Financial Chronicle Dec. 10 1932

Issue of Chronicle Issue of Chronicle Issue of ChronicleName of Company- When Published. Page. Name of Company- When Published. Page. Name of Company- When Published. Page.San Antonio Uvalde & Gulf Dec. 3__3846 Standard Gas & Electric Co Dec. 10__4029 United Grain Growers, Ltd Nov. 26__3787San Diego & Arizona Dec. 3__3846 Stanley Co. of America Dec. 3_3870 United LiOht & Power Co Dec. 10_4030San Diego Consolidated Gas & Mee, State Theatre Co. Boston Dec. 10__4047 United Printers & Publishers, Inc_ _Dec. 10_4049tric Co  Dec. 10..4029 Staten Island Rapid Transit Dec. 3_3846 Utah RR Dec. 3._3847San Joaquin Light & Power Corp. _Dec. 10__4029 Tampa Electric Co Nov. 26__3684 Virginia Dec. 3-3847Savannah Electric & Power Co  Dec. 10..4029 Tennessee Central Dec 3__3846 Virginia Electric & Power Co Dec. 10_4029Seaboard Air Line Dec. 3_3846 (The) Tennessee Electric Power Co_Nov. 26_3e,84 Vortex Cup Co Dec. 10..4049Shawmut Association Dec. 3__385I Terminal RR. Assn. of St. Louis_ _Dec. 3_3846 Wabash Ry  Nov. 26..3679Sherwin-Williams Co. of Canada, Texarkana & Ft. Smith Ry Dec. 3._3844 Wabasso Cotton Co., Ltd Dec. 10..4050Ltd Dec. 10_ A047 Texas. Mexican Dec. 3__3846 Waco Aircraft Co Nov. 26..3684Sierra Pacific Electric Co Nov. 26__3684 Texas & New Orleans Dec 3__3846 (Hiram) Walker.Gooderham &Worts,Soo Line System Nov. 26__3679 Texas & Pacific Ry Dec 3_3848 Ltd Dec. 10_4049Southern California Edison Co  Nov. 26_.3681 Third Avenue Railway System  Dec. 3._3852 Welch Grape Juice Co Dec. 10_4050Southern Canada Power Co.. Ltd._ _Dec. 3...3852 Thompson Starret Co.. Inc Dec. 3__3852 Western Maryland Ry. Co_  Dec 3_3848Southern Colorado Power Co Dec. 10..4029 Toledo Peoria & Western  Dec. 3..3846 Western Pacific Dec 3..3847Southern Dairy Products Co Dec. 10__4029 Toledo Terminal Dec. 3__3846 (The) Western Public Service Co.. 10_4038Southern Ry Dec. 3._3846 Toronto Elevators, Ltd Dec. 10_4048
_Dec.

Western Ry. of Alabama Dec. 3_3847Southern Pacific Dec. 3__3846 Truax Traer Coal Co Dec. 3..3852 Western Union Teieoraph Co_ 26_3684Southern Pacific Lines Nov. 26..3679 Union Pacific RR Dec. 3._3847
_ _ . .Nov.

Wheeling & Lake Erie  nee. 3_3848Southern Pacific Steamship Lines_ _Dec. 3._3846 Union Pacific System Nov. 26_36s0 Wichita Falls & Southern  c. 3_3847Spokane International  Dec. 3_ _3846 Union RR Dec. 3._3847 WinnipeO Electric Co Nov. 26_3684Spokane Portland & Seattle Dec. 3..3846 United Amusement Corp.. Ltd  Dec. 10_4049 Wisconsin Investment Co Dec. 10..4038Standard-Coosa-Thatcher Co Dec. 10_4047 United Business Publishers, Inc_ Dec. 10__4030 Yazoo & Mississippi Valley RR Dec 3_3844

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Southern
St Louis Southwestern
Western Maryland

4th
4th
3d
4th
4th
4th
4th

Period
Covered.
wk of Nov
wit of Nov
wk of Nov
wk of Nov
wk of Nov
wk of Nov
wk of Nov

Current
Year.

3,554.434
3,369.000

13,150
133.130

2,237,385
270.800
277.626

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

4,000,977
3,748.000

22,100
159,708

2,585,737
412,805
322,693

--446,543
-379,000
-8.950

--26,578
--348,352
--I42,005
--45,067

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the not before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earnings. Length of Road.

1932. 1931.
Inc. (+) or
Dec. (-). 1932. 1931.

January  
February  
March 
April 
May  
June  
July 
August  
September 

274.978,249
266.892.520
289.633,74
267.473.938
254.382 711
245.860.615
237.462.789
251.761.038
284.724.582

365.522,091
336,182.295
375.617.147
369,123.100
368 417,190
369.133,884
376.314.314
363.778,572
364.385.728

-90.545,842
-69.289.775
-85.983.406
-101.649.162
-114.034.479
-123,273.269
-138.851.525
-112.017.534
-79.661,146

Miles.
244,243
242.312
241,996
241,876
241,995
242,179
242.228
242.208
242.292

Miles.
242,365
240.943
241.974
241,992
242,1.63
242.527
242.221
242.217
242.143

Month.
Net Earnings. (±) OT Dec. (-).

1932. 1931. Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
September 

8 8 8
45.940.685 72.023.230 -26.082.545 --36.24
57.375.537 66.078.525 -8.702.988 --13.11
67.670.702 84,706,410 --17.035.708 --20.18
56.263.320 79.185.676 -22.922.356 --28.97
47.429.240 81.052.518 --33.623.278 --41.41
47,008,035 89.688.856 -42.680.821 -47.58
46.125.932 96.983.455 -50.857.523 -52.43
82.540.800 95.070.808 --32,530 008 --34.12
83,092.939 92.153.547 --9.060.608 --9.83

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.

Consolidated Railroads of Cuba.
(And Subsidiaries)

3 Mos. Ended Sept. 30-- 1932. 1931. 1930. 1929.
Net income after taxes

interest. &c loss$470,515 $302,525 $611,803 $656,358
The operations of the company alone show for the three months ended

Sept. 30 1932, a net loss after taxes, interest, &c. of $1.325, comparing with
a net income of $2,116, in the September quarter of 1931.
rarLast complete annual report in Financial Chronicle Sept. 17 '32, p. 1987

Cuba Railroad Co.
3 Mos. End. Sept. 30- 1932. 1931. 1930. 1929.

Net income after taxes,
int.. deprec., &c loss$354,773 $317,038 $460,408 $850.498

'Last complete annual report in Financial Chronicle Sept. 17 '32, p. 1987

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co. Operating Operating Operating
Stations in Revenues. Expenses. Income.
Service. 3September 1932  15.197.569 82,588.316 55.179.538 18.742.525September 1931  17,082,790 9.906.751 63.216.117 23 ,231,688mos. end. Sept. 301932   785.801.766 535.56..301 169,684.360

9 mos. end. Sept. 301931   872.978.189 584.309.783 208,867,205

INDUSTRIAL AND MISCELLANEOUS CO'S.
Alaska Juneau Gold Mining Co.

Period End. Nov. 30- 1932-Month-19:31 -1932-11 Mos.-1931
Gross earnings  $260,500 $251,000 82,858,500 $3,478,500
Net profit after operating
expenses & develop-
ment charges, but be-
fore deprec.. depletion
& Federal taxes  91.900 62.300 1.029.700 1.444.350
arLast  complete annual report in Financial Chronicle Mar. 26 '32, p. 2340

Dividends on preferred stock

Balance for common stock diva, and surplus___
* Interest on funds for construction purposes.
During the last 25 years, the company has expended for maintenance a

total of 6.93% of the entire gross earnings over this perod, and in addition
during this period has set aside for reserves or retained as surplus a total
of 14.24% of these gross earnings.

$ XI-Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1021

Boston Worcester & New York Street Ry. Co.
(As reported to the Department of Public Utilities.)

Period End. Sept. 30- 1932-3 1os.-1931. 1932-9 los.-1931.
Net inc. after all charges 810.961 834,066 loss$19,772 $23.642

Inc. from other sources*

American Power & Light Co.
(And Subsidiaries)

(Intercompany Items Eliminated)
12 Months Ended Sept. 30- 1932. 1931.Subsidiaries-

Operating revenues $76,505,649 $84,376,754Operating expenses, including taxes  36,093,899 40,209,189

Net revenues from operation $40,411,750 $44,167,565Other income  721,521 635,701
Gross corporate income 841,133,271 $44.803,266Interest to public and other deductions  16,634,280 16,481.665Interest charged to construction  Cr.315,362 Cr.1,673,010

Balance 824,814.353 $29,994,611Preferred dividends to public  7,112,856 6.590,138Retirement (depreciation) reserve approproations_ 4,510,094 4,822,010Portion applicable to minority interests  120,758 155,725

Balance applicable to int. and diva, on loans and
securities of subs, held by Am. Pow. & Lt. Co.$13,070,645 $18,426,738

American Power & Light Co.-
Balance of subsidiaries' income applicable to Amer.
Pow. & Lt. Co. (as shown above) $13,070,645 $18,426,738Other income  1,015,224 650,756

Total income $14,085,869 $19,077,494Expenses, including taxes  228,289 278,841Interest to public and other deductions  3,107,251 3,106,414

Balance applicable to preferred stocks $10.750,329 $15.692,239Dividends on preferred stocks  9,400.754 8,541,908

Balance applicable to common stock  81,349,575 $7,150,331Earnings per share on com, stock outstanding_ _ _ _ $0.45 $2.42
Note.-Directors took no action in August on the dividend on Commmonstock which would ordinarily have been declared for payment Sept. 11932.
rarLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1950

American Telephone & Telegraph Co.
-Month of October- -10 Mos. End. Oct. 31-1932. 1931. 1932. 1931.Telep.oper. revenues. _ _ $7.101.189 $8,952.385 875.759.664 $91.909.851Telep. oper. expenses_ __ 4.712.309 5.799.574 51,520,461 57.388.433

Net telep. oper. revs__ 52,388.880 $3,152.811 $24,239.203 $34,521.418Uncoil oper. revenues... 100.104 101.310 1.023.150 1,047.346Taxes assign, to oper___ 543.979 477,920 5.300.483 5,239.832

Operating income_ ___ $1.744,797 $2.570,055 $17,915.570 528,234,240
ItarLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1750

American Water Works & Electric Co., Inc.
(And Subsidiary Companies).
-Month of October- -10 Mos. End. Oct. 31-

1932. 19:31, 19:32. 1931.Gross earnings  $3,523.036 54.013.905 544,686.264 550,870,026Oper exps., maint. &
taxes  1,823.645 2.051.678 22,277.634 26.195.163

Gross income  $1.699,391 51.962.227 522.408,630 524,674.862Interest & amortiz. of discount of subsidiaries_ ___ 58,719317 $8,692.916Preferred dividends of subsidiaries  5,644.686 5,635,432Int & amortiz. of disct. of Amer. Water Works
& Electric Co.. Inc  1.318.635 1,309.174Reserved for renewals, retirements and depletion_ 2.621.403 3.125.763

Net income 
Preferred dividends 

Available for common stock 
Non-recurring income 

51,104,587 $5.911,576
1.200,000 1,200.000

12.904.587 54,711.576
291,972

Total available for common stock  $3.199.560Shares of common stock outstanding  1,750,888 1,750,888Earnings per share  81.83 52.69
rg'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1942

Baton Rouge Electric Co.
-Month of October- -12 Mos. End. Oct. Si-

1932. .
Gross earnings  $112.784 $114.073 $1,42.3.458Operation  61.727 58.650 715,022Maintenance  5.764 3.990 63.472
Taxes  12.944 9.660 144.544

51,435.414
733.561
56.518
138.022

Net operating revenue $32.347 541.771 $500,419 $508,311
14.419 13.810 9.460

Balance  817,928 827,961 8500,419 5517171Interest and amortization  172.159 168.583

Balance  $328.259 8349.187
Reserve for retirements (accrued)  115.000 115,000

Balance  $213.259 $234,187
:37.247 31,279

$176,012 $202,908
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(A. M.) Byers Co.
(And Subsidiary)

Period End. Sept. 30- 1932-3 tfos.-1931. 1932-12 lbs.-1931.
Not loss after taxes and

charges  $350,948 $211.083 $922,353 prof$81,587

iff 'Last complete annual report in Financial Chronicle Jan. 9 '32, p. 330

Central West Public Service Co.
(And Subsidiaries.)

Earnings for 12 Months Ended Oct. 31 1932.
Gross earnings $2,510,092
Operating expenses  1,228.893
Maintenance  248,924
Taxes  145,979
Ann. int. requirements on secured debt (Incl. 1st lien coll. 514 %
bonds series A & 11 and 5% series C; & sub. 5)6% mtge. bonds) 589,570

Annual int. requirements on unsecured debt (incl. 10-year 6%
debentures. 3-year 7% notes & notes payable)  175,034

Balance before depreciation  $121.642
WLast complete annual report in Financial Chronicle May 21, '32, p. 3821

Columbus Ry., Power & Light Co.
12 los. End. Sept. 30- 1932. 1931. 1930. 1929.

Gross revenue 58.891.069 $9,282,670 $9.928,549 510,256.431
Operating expenses 3.465.764 3,617,999 3,867.757 4,078,375
Depreciation 1,062.704 1,000.000 1.000,000 1,000,000
Taxes (incl. Federal) 1,003.834 1,074,389 1,098,342 1,131,716

Gross income $3,358,767 53,590.282 53,962.451 54,046,341
Interest charges 1 1,091.911 870.5831 840.551 853.359
Other deductions 47.653 45.374

Net income $2,266,856 $2,719,699 $3,074,247 53,147.608
Divs. on 6% pref. stock' 816,992 817,3311 491,202 491,006
Divs. on 6 Si % pref.stk. f 1 325,588 325.950
Divs, on common stock_ 900.816 900.816

Balance, surplus $1.449,863 $1,902,367 $1,356,641 $1,429,837
"Last complete annual report in Financial Chronicle May 28 '32, p. 3979

Cuba Co.
3 Mos. End. Sept. 30- 1932. 1931. 1930. 1929.

Gross revenues  51.758.925 $2,927,462 53.908,891 55.656.915
Expenses. Interest, taxes,

depreciation, &c  2,491,745 2,860,776 3,672,358 4,943.066

Net earns, before subs.
diva. & minor. int_ _ def $732,820 $66.686 $236,533 $713.849
"Last complete annual report in Financial Chronicle Sept. 24 '32, p. 2169

Deep Rock Oil Corp.
(And Subsidiary and Affiliated Companies)

12 lonths Ended- Sept. 30 '32. June 30 '32.
Gross earnings $13.381,018 $13.295.755
Operating expenses, maintenance and taxes  11.565.790 11.231.597

Not earnings  51.815.258 $2,064,158
tarLast complete annual report in Financial Chronicle May 7 '32, p. 3466

Duquesne Light Co.
12 fonths Ended Oct. 31- 1932. 1931.

Gross earnings $25.704,257 $28.168,646
Operating expenses, maintenance and taxes  8,952,693 9.559.043

Net earnings 516,751,561 $18,609.603
Other Income-net 988,436 1,004.475

Net earnings including other income 517,740.000 519.614.078
Income charges-not 3.218.612 2.414.929
Appropriations for: Retirement (deprec.) reserve 2.056.341 2,25.3,492
Amortization of debt discount and expense 158.969 142.430

Balance $12,306.078 $14,803,227
Preferred dividends  1,375.000 1,375.000

Balance for common dividends and surplus $10,931,078 $13,428.227
IZPLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2708

Eastern Steamship Lines, Inc.
-Month of October- -10 Mos. End. 0c1t.3311-

1932. 1932. 1931.
5735.365 5819183.18.05 58.452.125 59,624.906
643,624 745.134 7,063.869 7.762.674
91 741 71.671 1,388.256 1,862.232

Other income  7,2012.574 76,982 46.256
Other expense  79.112 56.717 687.902 562.689

Net income  519.830 517.528 5777.336 $1,345,799
tarEast complete annual report in Financial Chronicle Apr. 30 '32, p. 3281

Electric Power & Light Corp.
(And Subsidiaries-Inter-Company Items

12 fonths Ended Sept. 30-
Eliminated).

1932. 1931.
Subsidiaries-

Operating revenues ___________________________874.450.961 $81 586 266
Operating expenses, including taxes 36.686,812 39,658.532

Net revenues from operation $37,764,149 $41,927,734
Other income 334.528 654.965

Gross corporate income $38.098.677 $42,582,699
Interest to public and other deductions 16.394.877 16.601.849
Interest charged to construction Cr564.875 Cr1.422.317

Balance 522.263.675 527.403.167
Preferred dividends to public 7.915.788 7.761.807
Retire. (deprec.) & depict, reserve appropriations_ 6,201.862 6,520.421
Portion applicable to minority interests 157.233 839,565

Bal. applic. to int. & divs. on loans & securities of
subs, held by Electec Power & Light Corp_ -- - 37,993,792 312,281,374

Electric Power & Light Corp.-
Bal, of subs. Inc. applic. to Electric Power & Ugh ,
Corp. (as shown above) $7,993,792 512.281.374

Other income 262,668 206.761

Total income _ _  38.256.460 512.488.135
Expenses. Including taxes _ __ _  501.460 586.035
Interest to public and other deductions 1,591.498 1.589.387

Balance applicable to preferred stocks 56.160.502 810.312.713
Dividends on $7 and $6 preferred stocks 5.127.344 5.107.136

xBal. applicable to 2nd pref. & corn. ntocks 31.033.158 $5,205.577
x Divs. on the 2nd prof. stock, series A ($7). which are cum. have been

paid to March 31 1932.
arLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1759

Inc.from other sources • 90.880

Gross earnings 
Operation 
Maintenance 
Taxes 
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El Paso Electric Co. (Del.).
(And Constituent Companies)

-Month of October- -12 Mos. End. Oct. 31-
1932. 1931. 1932. 1931.

Gross earnings  $227.725 $288,091 $2,855.347 $3,493,868
Operation  90,922 115,953 1,208.544 1,421.429
Maintenance  10.374 13.382 156,989 185.269
Taxes  27,962 23,889 322,061 306,684

Net operating revenue $98,465 $134.865 51,167.752 51.580.485
Interest & amortization_ 36.404 37,063 446.616 447,513

Balance  562,060 597,802 5721.136 51.132.971
Reserve for retirements (accrued)  230.000 247,000

Balance  $491,136 $885.971
Divs. on pref. stock of constituent company  46,772 43,942

Balance  8444364 5842,029
Divs. on pref. stock of El Paso Elec. Co. (Del.)  194.939 194.648

Balance for common stock divs. and surplus__ _ $249.425 $647.381
During the last 30 years, the company and its predecessor companies

have expended for maintenance a total of 6.96% of the entire gross earnings
over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 10.40% of these gross earnings.

IOPLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1022

General Motors Corporation.
Period Ended Sept. 30- 1932-3 Mos.-1931. 1932-9 Mos.-1931.

Sales of cares and trucks-units:
Retail sales by dealers to con-
sumers-United States  104,773 206,670 450,347 800,234

General Motors sales to dealers
-United States  78,792 189,285 420,543 814,959

General Motors sales to dealers,
incl. Canadian sales and over-
seas shipments  97,408 215,649 492.323 939,846

$
Net sales-Value  74,575,864 168,494,620 371,374,398 692.688,152
Profit from oper. & Income from

inv., after all exp. incident
thereto, but before providing
for deprec. of real estate, plants,
and equipment  3,841,766 26,775,787 43,842,194 153,092,397

ProvHon for deprec. of real
estate, plants and equipment  9,279,688 9,254,315 27,856,524 28.319,298

Net profit from operations and
investments def5,437,922

Less provision for:
Employees' say. & Invest. fund 90,370
Guar, settle. of 1927 Invest.
fund Class  28.543

Deduct profit on Inv. fund stk.
reverting to Gen. Mot. Corp. def218,787

Empl. say. & inv. fund-net-
Payment to Gen. Mot. Man-
agement Corp. (in 1929,prov.
for empi. bonus and amount
due Managers Securities Co.)

Special payment to employees
under stock subscrip. plan 

337,700

48

17,521,472 15,985.670 124.773,099

1,923,174 2,528.730 7,526.648

1,566,335

626,995 6ef213.900 1,802,676

1,296,179 4,308,965 5.723,972

Dr221,000 5,686,000

40 36,130 55.420

Total  337,748 1,075,219 4.345.095 11.465,392

Net Income before Inc. taxes_ _def5.775.670 16,446,253 11.640,575 113.307.707
Less prov. for U. S. & for Inc. tax _Cr1.340.000 1,818,000 1,033.000 12,858,000

Net income def4,435,670 14,624.253 10.607.575 100,449.707
Gen. M. Corp. proper. of net Inc.def4,464,229 14,640,453 10,555,175 100,505,207
Divs. on pref. & deb. cap. stks.:

Preferred-35 series  2,344,207 2,344,152 7,032,622 7.031,691

*Amount earn, on com. stock_def6,808,436 12,2136,301 3,522.553 93,473.516
yEarns, per sh. on 43.500.000
common shares (par 610)  def$0.16 80.25 50.08 82.08

•Inci. Gen Mot. Corp. equity In
tile undivided profits or losses
of cos. below (x), the amount
earned on common stock Is _ _def6,808,436 10,989,062def3.522,553 90,423,699
z Including the General Motors Corp.'s equity In the undis !tied profits or the

lessen of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., Vauxhall Mctors.
Ltd.. Adam Opel A. G., Bendlx Aviation Corp., General Aviation Corp.. General
Motors Radio Corp., and Kinetic Chemical. Inc which for 1932 are included in
"Profit from operations and income from Investments," above. y Including the
equity in the undivided profits or losses of the above-mentioned subsidiaries not
consolidated, the amount earned per share of common capital stock outstanding
(43,500,000 shares) Ls as shown above.

Summary of Consolidated Surplus.

1932-3 Mos.-1931, 1932-9 Mos.-1931.
$ $

Surplus at beginning of period_ _ _278,972.471 360,192,490 301,266,482 344,265,275
Gen. Motors Corp.'s proportion of
net income loss4.464,229 14,640,453 10,555.175 100,505.207

Earned surplus before diva __274,508.242 374,832,943 311.821,657 444.770.482
Preferred dividends, $5 series____ 2,344,207 2,344,152 7,032,622 7.031,691
Common dividends  10,875,000 32,625.001 43,500,000 97,875,001

Earned surplus at end of period261,289,035 339,863,790 261,289,035 339.863,790
rff" Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3086

and Mar. 19 '32, p. 2136.

Gulf States Utilities Co.
-month of October- -12 Mos. End. Oct. 31--

54191:932.2.64 
1911. 

$519.548 $5.4139:6 32 .5.63 56.489.707
1931.

185.679 240.526 2.465.081 2,959.009
14.930
36.435 

15.927 211.161 222.721
36.115 402.228 527.742

Net operating revenue $182.219 5226.978 $2,358.091 $2,780.233
90.999 170a 7.039

Balance  591.338 $135.979 52.357.921 52.767.272
Interest and amortization (public)  1.091.140 1.022.176

Balance 
Interest (Eastern Texas Electric Co., Del.) 

Balance 
Reserve for retirements (accrued) 

Balance 
Dividends on preferred stock 

51.266.780 31.765.095
47.719

31.266.780 51.717.375
458.000 455.666

5808.780 51.260.708
567,169 565.1385

Balance for common stock (flys. and surplus... $241 610 5694.823
* Principally interest on funds for construction purposes. a-Charge

'Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1022

Loblaw Groceterias, Ltd.
Per. Ended Not. 12- 1932-4 Veeks-1931 1932-24 Veeks-1931.

Sales  31.112,317 51.217.997 $6,358,564 56.807.318
Net profit after charges
& inc. taxes  60,302 82.374 366.528 411.569
ggrLast complete annual report in Financial Chronicle Aug. 6 '32, p. 988
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Hupp Motor Car Corp.
Period End. Sept. 30- 1932-3 Mos.-1931 1932-9 Mos.-1931Net sales  $1,041,152 $2,881,278 $8,078,004 $14,335,544Costs and exPenses  1,812,135 3,543,134 9,756,413 15,609.113
Operating loss 

Other income  23,754 82,190 126,504 287,954
Total loss  8747.229 8579,666 81,551,905 5985,615Depreciation  196,260 316,518 612.357 987,679

Idle plants expense  119,252 378,665
x Extraord. charges_   862,263 862,263

$770.983 $661.856 *1,678.409 $1,273,569

Net loss  51.925,004 $896,184 83,405.190 *1.973.294x Extraordinary charges resulting from adjustments of inventories andwrite-down of special dies, tools and Jigs.
Note.-The net profit for the nine months ended Sept. 30 1932. of the

Commonwealth Alcorn Co.. a wholly owned realty company not con-
solidated. amounted to 89,233.

125FInst complete annual report in Financial Chronicle Mar. 26 '32, p. 2351

Illinois Bell Telephone Co.
-Month of October- -10 Mos. End. Oct. 31-

1932. 1931. 1932. 1931.
Teleph. oper. revenues _816.307,096 87,472,058 566.089,077 874,713,743
Teleph. oper. expenses__ 4,313,856 5,061,040 46,671,568 51,343.228

Net telep. oper. revs_ - 81,993,240 $2,411,018 519,417,509 823,370,515
rincollec. oper. revs_ _ 59,012 44.790 642,912 474,247
Taxes assign, to oper___ 650,501 753,902 7,886,113 8,823,516

Operating income_ _ _ _ 81,283.727 81,612.326 $10,888,484 814,072,752
larLast complete annual report in Financial Chronicle Feb. 13 '32, p. 1184

Interborough Rapid Transit Co.
-Month of October- -4 Mos. End. Oct. 31-

1932. 1931. 1932. 1931.
Gross operating revenue $5,147,869 $5,960,333 319.063,352 821.299,669
Operating expenses  3.369,107 3,634,696 13.537,055 14,358,094

Net operating revenue $1,778,761 $2,325.637 85,526,296 $6,941,575
Taxes  190,067 203,257 768,078 801.535

Income from operation $1,588.694 82.122,380 $4.758,218 $6,140,039
Current rent deductions 417,252 419,026 1.670.352 1.674,423

Balance  $1.171,441 $1,703,353 $3,087,865 $4,465,616
Used for purchase of

assets of enterprise_ - _ 13,238 def.21,489 def.15,701 def.464

Balance-City & Co- - $1,158.203 $1,724,842 $3,103,567 $4.466,080
Payable to city under

contract No. 3 

Gross inc. from oper__ 81,158,203
Fixed charges  1,120.870

Net income from oper. $37,333
Non-operating income- - 3,658

$1,724,842 53303,567 84.466,080
1,170,323 4,489,213 4,685.002

$554,519 df.$1385,645 df.$218,921
9,330 12,828 • 30,474

Balance before deduct-
ing 5% Manhattan
dividend rental_ _ $40,992 $563,849 df.$1372,816 df.$188,447

Amount required for full
dlv. rental at 5% on
Manhattan Ry. Co.
modified guar. stock,
payable if earned-- - - 231,870 231,870 927,483 927.483

Amount by which the
full 5% Manhattan
dividend rental was
earned df.1190.878 $331,978 df.$2300,300d1.81115,930

Note .-As of Oct. 31 1932, there is still an unearned balance of the
subway preferential of $1.033.376.58, which the receivers are entitled to
collect from future subway earnings. The detail is as follows:

Current Year. Previous Year.
Unearned balance-3 months ended Sept.
30 1932  51,076.373.01 3548,978.25

Earnings in excess of subway preferential
month of October 1932  42,996.43 497.292.55

Unearned balance of subway preferential,
Oct. 31 1932  161,033,376.58 $51,685.70-i'Current Rent Deductions" and "Fixed Charges" as stated herein are

based upon the outstanding securities of the company and its obligations
under leases, without attempting to state the portion of such obligation
which may be assumed by the receivers. They are so stated for comparison
with similar items for the previous year.

rag-Last complete annual report in Financial Chronicle Oct. 10 '31, p. 2428

International Paper & Power Co.
(And Subsidiary Companies)

Period. End. Sept. 30- 1932-3 Mos.-1931.
Gross sales $30,249,610 $37,608,195
Cost of sales & exps., less

other income & profit

1932-9 Mos.-1931.
07.376.3795109,102,735

on exchange  22,212,931 26.363,593 68,786,393 76,423,102

Operating profit  $8,036,679 811.244,602 828,589.986 832.679,633
Profit on bonds mieemed 212,926 81,538 574,569 226,092

Net rev.,incl.other rev $8,249,605 811,326,140 $29,164,555 $32,905.725
Interest on funded debt
and other interest_   5,226,331 5,071,443 15,760,395 14,762,098

Depreciation  2,078.877 2,054.545 6,342,533 5,783.491
Depletion  166,145 173.927 470,381 515,135
Amortiz. of disct. & exps. 388,079 352,076 1,166,277 970.553
Reserve for income taxes 441,043 427,794 1,472,339 1.261,384
Divs. paid & accrued on

pref. & minority com.
stocks of suosidiaries_ 2,266,879 2,558,569 7,231,329 6,848,148

Accumul. unpaid diva.
on pref. and class A
stocks of subsidiaries_ 488.785 74,829 1.057,339 150,637

Min.int.in earns .of subs. 195,030 348,661 921,331 742,986

Balance def$3 .001,567 $264,297d1$5,257,371 $1,871,294
surp. beginning of period 9.706.083 12,950.645 11,961.887 12,976,213

Total surplus  - - 86,704,516 $13,214.941 $6,704,516 $14,847,507
Divs. on pref. stk. of Int.
Paper & Power Co_ 1.632,565

Surplus end of period- 86.704,516 $13,214,941 $6,704.516 $13,214,941
Note.-Unpaid cumulative dividends on 7% and 6%0 Preferred stocks of

International Paper & Power Co. from April 1 1931 to Sept. 30 1932 amount
to $9,832,910.
In the above statement income and expenses of Canadian subsidiaries

have been taken at parity of exchange without adjustment of differences
between foreign and United States currencies. All profits and losses actu-
ally realized in transactions involving exchange have been included in the
above results.
IW'Last complete annual report in Financial Chronicle June 4 '32, p. 4161

Interest charges 

(The) Key West Electric Co.
-Month of

1932.
Gross earnings  $13,962
Operation  5,428
Maintenance  1,552
Taxes  1,360

October- -12 Mos. End. Oct. 31-
1931. 1932. 1931.
$16.384 $191,501 $212,713
6,482 79,511 85,364
1,292 21,897 15.879
920 , 19,278 19,879

Net operating revenue $5,621
Int. and amortization_ 2,265

$7,689
2,310

$70,814
27.401

$91,589
27,969

Balance  $3,355
Reserve for retirements (accrued) 

Balance 
Dividends on preferred stock 

Balance for common stock dive, and

$5,379 $43,413
16.666

$63.619
5,000

$26,746
24,500

$58,619
24,500

surplus___ 52,246 $34,119During the last 25 years, the company has expended for maintenance atotal of 9.25% of the entire gross earnings over this period, and in additionduring this period has set a-ide for reserves or retained as surplus a totalof 15.81% of these gross earnings.
rEPLast complete annual report in Financial Chronicle Feb. 6 '32,

Louisville Gas & Electric Co. (Del.).
(And Subsidiaries)

12 Months Ended Oct. 31-
Gross earnings 
Operating expenses, maintenance and taxes

p. 1022

1932. 1931.
$10,021,232 $10,860,385

  4,746,064 4,861,864
Net earnings  15,275,168 $5,998,521Other income  393,929 302,309
Net earnings including other income  35.669,097 $6,300,830Interest charges-net  1,543.183 1,559,245
Balance  84.125.914 $4,741,585Preferred dividends  1,357,109 1,367,595Appropriations for
Retirement (depreciation) and depletion reserves 892.500 862,500Amortization of debt discount and expense..... 141,786 121,602
Balance for common dividends and surplus  $1,734,519 $2,389,887tZPLast complete annual report in Financial Chronicle May 28 '32, p. 3980

Newton Steel Co.
Period End. Sept. 30- 1932-3 Mos.-1931 1932-9 Mos.-1931Net loss after deprecia-
tion, interest, &c  8306,594 $184,994 8653,537 $383,083larLast complete annual report in Financial Chronicle May 7 '32, p. 3470

Northern States Power Co. (Del.).
(And Subsidiaries)

12 Months Ended Oct. 31-
Gross earnings 
Operating expenses, maintenance and taxes

1932. 1931.
$32,751,065 $33,968,559
16,499,597 16.539.505

Net earnings 
Other income $16,251,468 $17,429,054

162,917 228,289
Net earnings including other income 

Interest charges-net 

Balance 
Preferred dividends 
Appropriations for:

Retirement (depreciation) reserve 
Amortization of debt discount andexpense 

316.414,385 517,657.343
5,751,991 5,753,298

310,662,394 311,904,045
5.104,876 5,031,453

2,900,000 2,830,000
180.000 136,250

Balance for common dividends and surplus  $2,477,518 $3,906,342The operating expenses for the 12 months ended Oct. 31 1931, include$70,000 credit for withdrawal from contingent reserve.
er 'Last complete annual report in Financial Chronicle May 7 '32, p. 3444

Patino Mines & Enterprises Consol., Inc.
9 Months Ended Sept. 30- 1932. 1931. 1930.Income from mine operations  £854,488 £1,292,747 £1,765,569Production costs, &c  731,330 1,144.002 1,613,974
Profit  £123.158 £148,745 £151.595Profit from railroad  489 22,042 48,396
Total income  £123,647 £170,787 £199,991Depreciation and depletion  314.053 314.110 306,359
Net loss  £190,406 £143.323 £106,368For the quarter ended Sept. 30 1932, net loss was 129,243 after chargesagainst a net loss of £58,730 in the preceding quarter and a not loss of£46,188 in the September quarter of 1931.
rarLast complete annual report in Financial Chronicle April 2 '32, p. 2542

Philadelphia Co.
(And Subsidiaries)

12 Months Ended Oct. 31- 1932. 1931.Gross earnings $48,877,413 $57,625,937Operating expenses, maintenance and taxes  25,543,294 28.408.122
Net earnings 

Other income $23,334,119 829,217,815
1.354,985 1,315,050

Net earnings including other income $24,689,104 $330,532,865Interest charges, rentals, contract payments andmiscellaneous income charges  8,427,789 8,070.628
Balance 

Preferred dividends 
Appropriations for:

Retirement (depreciation) reserve 
Amortizaton of debt discount and expense 

816,261,315 $22,462,237
3,721,145 3,666.050

6,376,931 6,637,905
377,451 362,517

Balance for common dividends and surplus  $5,785,788 $11,795,765
eirLast complete annual report in Financial Chronicle April 23 '32, p. 3092

Ponce Electric Co.
-Month of October- -12 Mos. End. Oct. 3'-1932. 1931. 1932. 1931.Gross earnings  $27,188 $27,657 $3328,826 $358,181Operation  9,608 10,639 124.782 154,919Maintenance  865 1,180 19,424 20,993Taxes  3,796 2,341 39,640 39,055

Net operating revenue $12,918 $13,496 8144,987 $143,212
75 76 1,025 919

Balance   $12,843 813,420 $4143,953 $142.292Reserve for retirements (accrued)  40,000 40.000
Balance 

Dividends on preferred stock 
8103,953 $102,292

26,119 26.409
Balance for common stock, divs, and surplus__ $77,833 $75,883
During the last 30 years the company and its predecessor companieshave expended for maintenance a tota of 7.76% of the entire gross earn-ings over this period, and in addition during this period have set aside forreserves or retained as surplus a total of 10.32% of these gross earnings.
rgrLast complete annual report in Financial Chronicle Feb. 6 82, p. 1028
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Prudential Investors, Inc. San Diego Consolidated Gas & Electric Co.

Taxes

Gross earnings 
(aeration 

6 Months Ended June 30-
Interest and cash dividends 
Profit on securities sold 
Miscellaneous income 

1932. 1931. 1930.
5203.922 8228,082 5333,607

134,315
566 600 1,093

Total income  $204.487 $228,682 $469,015
General expenses  19,604 26,135 28,059
Loss on securities sold  247,735
Provision for Fed. and States taxes_ _ _ 2,862 2,909 8,189

Net income  $182,020 $199.637 $185,032
Preferred stock dividends  150,000 150,000

Balance  532.020 $49,637 $185,032
Shs. of com. stock outstand. (no par)_ 525,000 525,000 750,000
Earnings per share  $0.06 $0.09 $0.24

Note.-Stock dividends received but not sold are not treated as income;
the effect of such stock dividends on the corporation's books is solely to
reduce proportionately the book value per share of all the stock owned in
the company in question. Such dividends received during the six months
ended June 30 1932, but not included in income, had a market value, based
on quotations as of June 30 1932 of $13,157.

Puget Sound Power & Light Co.
(And Subsidiary Companies)
-Month of October- -12 Mos. End. Oc t. 31-

1932. 1931. 1932. 1931.
$1,078,514 $1,244,660 $13,895,617 $16,047,481

403,843 532,936 5,378,432 6,780,255
aintenance  50,286 68,364 704,554 951,369

96,490 83,916 1,060,233 985,754

Net operating revenue $527,894 $559,442 $6,752,398 $7,330,102
Inc. from other sources* 110,408 100,429 1,298,151 985.894

Balance  
Interest & amortization_

$638,302 $659,872 $8,050,549 $8,315,996
341,080 324,505 4,099.033 3,998,629

Balance   $297,222 $335,367 $33,951,516 $4,317,367
Reserve for retirements (accrued)  1,258,422 1.307,749

Balance
Dividends on preferred stock  x2,133.856 2,131,464

$2,693,094 $3,009,617

Balance for common stock, divs. & surplus-- $559,238 SE.,_8 153
* Includes interest on funds for construction purposes, current-int-Ha

$75,526.53 (1931, $65,387.49); current 12 months, $879,722.89 (1931,
$588.509.87).
x Includes cumulative dividends unpaid of $131,997.50. See balance

sheet.
During the last 32 years the company and its predecessor companies

have expended for maintenance a total of 10.12% of the entire gross earn-
ings over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 7.10% of these gross earnings.
VI-Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1023

(The) Pullman Co.
-Month of October- -10 Mos. End. Oct. 31-

1932. 1931. 1932. 1931.
Sleeping Car Operations- $ $ $ $

Berth revenue  2,761,715 3,922,722 32,105,153 47.353,407
Seat revenue  , 496,610 3,838,955 5,815.528
Charter of cars  71.179 115,495 737.825 1,156,594
Miscellaneous revenue  145 201 5,629 7,851
Car mileage revenue- -- - 124,271 158,599 1,878,830 1,525,953
Contract revenue-Dr  161,861 194,227 1,396,623 2.391.828

Total revenues  3,126,959
Maintenance of cars_ _ _ _ 1.529,826
All other maintenance  31.603
Conducting car operat'ns 1,431,230
General expenses  210.582

Total expenses  3,203.243
Net revenue (or deficit) _ def76.284

Auxiliary Operations-
Total revenues  60,901
Total expenses  70,227

Net revenue (or deficit) def9,325
Total net rev. (or deficit) def85,609
Taxes accrued  187,499

Oper. income (or loss) def273.109

4,499.400
2,131,354

37,800
2,199,650
261,586

37,169.771
17,027,719

340,988
16.480,991
2,319,639

53,467,507
22,110,482

384.014
23.702.021
2,638,830

4,630,392
def130,991

79,993
83,649

36,169,339
1,000,432

705,313
683,984

48,835.349
4,632,158

979,134
901,325

def3,655
def134,647

148,328

21,328
1,021.761
1,885.664

77,808
4,709,966
2.247,243

def282,975 def863.903 2,462,723

Reynolds Spring Co.
Period End. Sept. 30- 1932-3 Mos.-1931 1932-9 Mos.-1931

Net loss after deprecia-
tion, int., &c., charges $39,353 $48,876 $136,523 $62,887
larLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1974

San Joaquin Light 8c Power Corp.
Period End. Sept. 30-

Gross rev. incl. misc. Inc.
Maint., oper. expense,

taxes (inc. Fed. Inc.)
and uncoil. sects 

Rental of leased prop-
erties 

Bond & other interest &
discount 

Prov. for depreciation 

Net profit 
Divs. accr. on preferred

capital stock 

Surplus 

1933-9 Mos.-1931.
$8,982,154 $10,028,520

4,442,048 4,867,855

251,216 156,993

1,760,117 1.699,762
1.416,775 1,352,848

1932-12 Mos.-1931.
$11,852,604 $12.889,049

5,974.935 6,412.713

399,405 193,088

2,360.245 2,244,141
1,880,606 1,793,417

$1.111,996

1,080,991

$1,951,061

1.080,991

$1,237,411

1.441,322

52.245,687

1.441,322

$31,004 $870,069def.$203,910 $804.365
farLast complete annual report in Financial Chronicle June 4 '32, p. 4169

Savannah Electric & Power Co.
-Month of October- -12 Mos. End, Oct. 31-

1932. 1931. 1932. 1931.
Gross earnings $152,685 $171,371 $1,943,149 $2,089,130
Operation 50,120 59,147 656,848 738,695
Maintenance 9,702 10.071 117,018 121,158
Taxes 14,438 17,409 211,776 211,901

Net operating revenue $78.424 584.742 5957,505 51.017,375
Interest & amortization.. 34,818 34,971 411,111 422,635

Balance  $49,771 5546.393 3594.739• $43,606
Reserves for retirements (accrued) 125,000 41,666

Balance --------- $421,393 $55,072ifcC___________
Dividends on preferred and debenture stock 209,009209,009 206,331

Balance for common stock diva, and surplus__ - $212,383 $346,741
During the last 30 years the company and its predecessor companies

have expended for maintenance a total of 8.51% of the entire gross earnings
over this period, and in addition during this period have set aside for reserves
or retained as surplus a total of 7.78% of these gross earnings.
larLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1024

-Month of October- -12 Mos. End. Oct. 31-
1932. 1931. 1932. 1931.

Gross earnings $575.462 $585,430 $7,691,095 $7,417,164
Net earnings 242,524 291.889 3.869,800 3,769,796
Other income 1,535 209 8,201 4,925

• Net earns. incl. other
income $244,059 5292.098 83,878,005 $3,774,722

Balance after interest 3.075,290 2,998,535
tWLast complete annual report in Financial Chronicle May 7

Southern Colorado Power Co.

'32, p. 3459

12 Months Ended Oct. 31- 1932. 1931.
Gross earnings $1,874,447 $2,137,461
Operating expenses, maintenance and taxes 997.783 1.122,421

Net earnings $876,664 $1,015,040
Other income 456 4,119

Net earnings including other income $8877,120 $1,019,159
Interest charges-net 433,521 434,347

Balance $443,599 $584,812
Preferred dividends 297,773 297.773
Appropriations for retirement (depreciation) reserve 63.326 93,319

Balance for common dividends and surplus $82,500 $193,720
Note.-Dividends on class A common stock discontinued as of April 30

1932.
KN-Last complete annual report in Financial Chronicle May 7 '32, p. 3459

Southwest Dairy Products Co.
10 Months Ended Oct. 31- 1932. 1931.

Net income after expenses, but before deprec.,
int. & other charges  $81,955 $64,129

Standard Gas & Electric Co.
(And Subsidiary and Affiliated Companies.)

12 Months Ended- Sept.30 '32. June 30 '32.
Gross earnings:
Public utility companies 135,374,808 138.670.764
Deep Rock Oil Corp. audits sub. & affil. cos-  13,381.048 13,295,755

Total 148.755,856 151,966,519
Operating expenses, maint. and taxes:
a Public utility companies  69,900,438 71,032,750
Deep Rock Oil Corp. & its subs. & affil cos  11,565,790 11.231.597

Net earnings-
Public utility companies  65.474.370 67.638.014
Deep Rock Oil Corp. and its sub. & attn. cos  1,815,258 2,064,158

Total  67.289,628 69.702.172
Other income, net-Int. & diva, on outside invest-
ments, profits of parent company from sales of
sec. of sub. & affil. cos., profits on engineering
& supervision fees (incl. those capitalized by
sub. & affiliated companies) &c  3.593,936 3,985,569

Net earnings incl. other income, before appro-
priation for retirement of property & for deplet 70,883.564 73,687.741

Int. (less int. charged to construction), amortiz. of
debt discount and expense, rent of leased pro-
perties, miscell. charges & approp. for retire, of
prop. & for depletion (except Deep Rock Oil
Corp., and its sub. & affil. cos. for which no
approp. is made in the 12 mos. period ended
Sept. 30 1932)  43,512,310 43,544,032

Net income  $27,371,254 $30,143,709
Divs, on capital stocks of sub. & affil. cos. held by

public  17,720,609 17,975,864
Undistributed net inc. accrued to capital stocks of
sub. & affil. cos. held by public  Cr108,081 465.935

Net inc. of Standard Gas & Elec. Co. & undis-
tributed net inc. accrued to capital stocks of
sub. & affil. cos. held by Standard Gas & Elec.
Co  $9,758,726 11.701,910

Divs. paid & accrued on Standard Gas & Elec. Co.
Preferred stocks  6,462,222 6,553,219

Surplus before deduct, for diva, on Standard Gas
& Electric Co. com. stock  $3,296,504 $5,148.691

Shs. of corn. stock outstanding at end of period_ _ _ _ 2,162,607 2,162,607
Earnings per share 
a After deducting contingent res. withdrawal ($77,13013..52 

$2.38
Sept. 30 and

$154,206 June 30) and extraordinary operating expenses (515,000 Sept. 30.
$130,000 June 30) to be amortized, approved by regulatory Commissions.

Earnings of Standard Gas & Electric Co., not including its proportion of
undistributed surplus earnings of certain subsidiary and affiliated com-
panies, for the same periods compare as follows:
12 Months Ended- Sept. 30 '32. June 30 '32.

Gross revenue 
Net revenue 

$16,016,469 $16,562,638
15,774,485 16,297,305

Int. charges & amortiz. of debt discount & expense.. 4.904.450 4,862.611

Net income 810,870,035 $11.434,694
Preferred dividends 6.462,222 6.553,219

Balance    $44,407,813 $4,881,475
Shs. of corn. stock outstanding at end of period-   2,162,607 2.162.607
Earnings per share  $2.03 $2.25
Gross revenue includes 51.489399 for 12 months ended Sent. 30 1932. and

5180.658 for 12 months ended June 30 1932, of divs, charged to surplus by
subsidiary and affiliated companies.

IO'Last complete annual report in Financial Chronicle May 7 '32, p. 3444

Virginia Electric & Power Co.
(And Subsidiary Companies)
-Month of October- -12 Mos. End. Oct. 31-

1932. 1931. 1932. 1931.
  $1,272,829 81,429.679 815,711,873 $17,067,602

455,200 566,191 5,774,610 6,521,530
aintenance  79,393 101.665 1,062,235 1,215.765

133,664 130,706 1,504,587 1,451,454

Gross earnings

aerat ion 

Taxes 

Net operating revenue 5604.569 5631,115 $7,370,439 57,878,852
Inc. from other sources* 2,807 2,954 34,595 62.522

Balance   $607,377 5634.069 57,405.035 $7.941,374
Interest & amortization_ 161.880 156,711 1,926,419 1,828,259

Balance   $445,497 $ 477,357 $5,478,616 56,113,115
Reserve for retirements (accrued)  1,850,000 2,100.000

Balance
Dividends on preferred stock  1.171,413 1,169,167
  53,628.616 54,013415

Balance for common stock divs. and surplus__ _ 52,457,203 52,843,947
* Interest on funds for construction purposes.
During the last 22 years the company has expended for maintenance a

total of 10.85% of the entire gross earnings over this period, and in addition
during this same period has set aside for reserves or retained as surplus a
total of 13.17% of these gross earnings
rarLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1025
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United Business Publishers, Inc.
Period End. Sept. 30- 1932-3 fos .-1931 1932-9 Mos.-1931Net loss after interest,
amortiz., taxes, min.
interest, &c $118,674 prof$2,676 8218,391 pf$100.053
arLast complete annual report in Financial Chronicle July 2 '32, p. 147

United Light & Power Co.
(And Subsidiaries)

12 Months Ended Oct. 31-
Gross operating earnings of subsidiary & controlled
companies (after eliminating inter-company
transfers) 

Operating expenses 
Maintenance, charged to operation 
Taxes, general & income 
Depreciation 

1932.

$77,332,608
32,784,109
4,211,912
7,899,227,
7,611,928

1931.

$84,454,119
35,972,958
4,888,524
7.803,186
8.733,982

Net earnings from operations of subsidiary &
controlled companies $24.825,431 $27,055,469

Non-operating income of subsidiary & controlled
companies 3,088,210 4,229,288

Total income of sub. & controlled companies_ -- -$27,913.641 $31,284,757
Interest on bonds, notes, &c  11,289,426 10.846.382
Amortization of bond & stock discount & expense 760,219 819,458
Dividends on preferred stocks 4.370,505 4.376.146
Proportions of earnings, attributable to minority
common stock 3,052,252 3,807.517

Equity of United Light & Power Co. in earnings
of subsidiary & controlled companies $8,441,238 $11,435,254

Earnings of United Light & Power Co 54,239 53,732

Balance $8.495,478 $11,488,986
Expenses of United Light & Power Co 128,064 128.147

Gross income of United Light & Power Co $8,367,413 $11,362,839Holding Company Deductions:
Interest on funded debt 2,610,282 2,906,839
Other interest 120,120 6,448
Amortization of bond discount & expense 287.060 336,004

Balance available for dividends $5,349,951 $8,113,546
$6 cumul. cony. let pref. dividends x3,600,000 3,600,000

Balance available for common stock dividends_ - 81,749,951 $4,513,546Earnings per share 
x Includes $2,100,000 accrued but not declared.

$0.50 $1.30

ra'Lost complete annual report in Financial Chronicle April 16 '32, p. 2300

(The) Western Public Service Co.
(And Subsidiary Companies)

-Month of October- -12 Mos. End. Oct. 31-
1932. 1931. 1932. 1931.Gross earnings  $164.341 $192,205 $2,126,252 $2,504,346Operation  92,061 107,974 1,115,040 1,331,119Maintenance  7,271 6,840 89,679 95,210Taxes  11,855 10,314 117,659 140,497

Net operating revenue $53,152 $67,076 $803,873 $937,519Inc. from other sources_* 859 3.865 7,188
Balance   $53.152 $67,935 $807,739 $944.707Int. & amort. (public).._ 23,889 23,870 287,977 285,949
Balance   $29,262 $44,064 8519,762 $658,758Interest (Eastern Texas
Electric Co., Del.).... _ 19,690 19.290 234,272 201,923

Balance   $9.572 $24,774 $285,489 $456,835Reserve for retirements (accrued) 220,000 219,857

Balance $65.489 $236,977
Dividends on preferred stock 59,194 59.997

Balance fer common stock dive, and surplus- - $6,294 $176,980
* Interest on funds for construction purposes.
ta"Last complete annual report in Financial Chronicle May 7 '32, p. 3460

Wisconsin Investment Co.
Period Ehd, Sept. 30- 1932-3 Mos.-1931 1932-9 Mos.-1931

Deficit after charges-- $16,820 pf$15,106 $217,590 pf$134,281

FINANCIAL REPORTS

General Motors Corp.

(Report for 3 and 9 Months Ended Sept. 30 1932.)
Alfred P. Sloan Jr., President, says in part:
Net earnings of General Motors Corp., including equities In the un-

divided profits or the losses of subsidiary and affiliated companies notconsolidated, for the nine months ended Sept. 30 1932 amounted to $10.-555,175. This compares with earnings of $97,455,390 for the correspond-ing nine months of last year. After deducting dividends of $7,032,622 onthe preferred stock, there remains $3.522.55.3, being the amount earnedon the common shares outstanding. This is equivalent to $0.08 per shareon the common stock and compares with $2.08 per share earned in the firstnine months of 1931.
Operations during the third quarter ended Sept. 20 1932 resulted in a netloss of $4.464,229 which, after providing $2,344,207 for preferred dividends,resulted in a loss on the common stock of $6,808,436. equivalent to $0.16per share. This compares with net earnings of 813,333,214 for the thirdquarter of last year which, after the deduction of preferred dividends,amounted to $0.25 per share earned on the common stock.Cash, United States Government and other marketable securities atSeptember 30 1932 amounted to $209,098,832. compared with $205,029,119at Dec. 31 1931 and $264,107,166 at Sept. 30 1931. Net working capitalat Sept. 30 1932 amounted to $240,411,639, compared with $273,915,923at Dec. 31 1931 and $318,526,557 at Sept. 30 1931.For the nine months ended Sept. 30 1932. General Motors dealers in theUnited States delivered to consumers 450.347 cars and trucks, comparedvrith 800,234 cars and trucks in the corresponding period of 1931. Salesby General Motors operating divisions to dealers in the United States duringthis period amounted to 420.543 cars and trucks, compared with 814.949cars and trucks in the first nine months of 1931. The excess of deliveries

to consumers over sales to dealers during the first nine months of 1932therefore resulted in a decrease of 29,804 units in dealers' stocks in theUnited States, which compares with an increase of 14.725 cars and trucks
during the comparable period of 1931. Total sales to dealers, including
Canadian sales and overseas shipments, amounted to 492,323 cars and
trucks, compared with 939,846 cars and trucks in the corresponding period
of 1931.
During the third quarter ended Sept. 30 1932, General Motors dealersIn the United States delivered to consumers 104,773 cars and trucks, com-

pared with 206.670 cars and trucks in the corresponding quarter of 1931.
Bales by General Motors Operating Divisions to dealers in the United States

during this quarter amounted to 78,792 cars and trucks, compared with
189.285 cars and trucks in the third quarter of 1931. The excess of de-
liveries to consumers over sales to dealers during the third quarter of 1932
therefore resulted in a decrease of 25.981 units in dealers stocks in theUnited States, which compares with a decrease of 17,385 cars and trucksin the third quarter of 1931. Total sales to dealers, including Canadian
sales and overseas shipments, amounted to 97,408 cars and trucks,com-
pared with 215.649 cars and trucks lathe third quarter of 1931.
For income statement for 3 and 9 months ended Sept. 30

see "Earnings Department" on a preceding page.
CONDENSED CONSOLIDATED BALANCE SHEET SEPT. 30.

Assets-
Real estate, plants, equipment_
Deferred expenses 
Good-will, patents, &c 
Cash 
U. S. Government securities,.
Other marketable securs. (short-
term) 

General Motors Management
ment Corp. serial 6s 

Sight draft with bills of lading
attached, and C.O.D. items_ .

Notes receivable 
&Accts. rec. & trade acceptances
Inventories 
Prepaid expenses 
Inv. in subs, and affiliated com-

panies not consolidated 
General Motors Management
Corp. serial 6s 

Gen. Motors Corp. cap, stocks.
held in treas.for corp purposes

1932.

596.557.706
12,096.874
51,839,620
170,951,993
36,246.922

1,899,917

2,488,912
1,803.591

23,254,313
50,686,867
3,574,637

217,012,026

39,875,000

611,618,848

1931.
$

605.102,015
20,475,103
51,941.677
149,812.145
99.388.682

14,906,339

7,000,000

4,972,421
2,761,691

28,837.647
82,764,079
3,455,672

212,969,548

36,000.000

7,994,751

1930.
$

613,038,402
17,952,262
51,540,712
145,570,217
41,838,733

14.648,010

7,000,000

9,272,798
4,271,133

30,598,729
113,530,108
3,445,092

218,830,627

43,000,000

9,408,392

Total assets 1,219,907,026

Liabilities-
$5 preferred stock 
Common stock ($10 par) 
Int. of minority stockholders in

subsidiaries with respect to
capital and surplus 

Accounts payable 
Taxes, payrolls and sundry ac-
crued items 

U. S. & foreign income taxes__ _
Employees savings funds, pay-

able within one year 
Contractual liability to General
Motors Management Corp 

Accrued dive, on pf. & deb. stks.
Reserves deprec. of real estate,

plants and equipment 
Employees investment fund....
Employees savings, funds,

payable after one year _ -
Sundry contingencies 
Surplus 

187,536,600
435,000,000

2.389,235
13,679,967

15.343.136
4,995.567

14,914,038

1,562,806

260,092.142
1,057,151

14,224,643
7,822.707

261,289.035

1.328,381.770

187,536,600
435,000,000

2,573,311
17,527.879

22,697,073
18,288,779

9,609,583

5,686,000
1.562,805

237,793,622
5,648,070

36,378,845
8,215,413

339,883,790

1,323,953,323

141,969,468
435,000,000

443.800
20,833,380

21,290,918
23,395.484

8,088,739

9,235,000
1,561,557

211.931,133
6,472,160

34,889,133
6,539,593

402,302,848

Total 1,219,907,026 1.328,381,770 1,323.953,213
aLess reserve for doubtful accounts in 1932, $2,582,955; in 1931, $2,262.018; in 1930,51.993,515. b 536,539 shares common; 38,222 shares PrefelTedno par value, $5 series in 1932.-V. 135, p. 3699.

Central Aguirre Associates.

(Annual Report-Year Ended July 311932.)
CONSOLIDATED INCOME ACCOUNT-YEARS ENDED

1931-32. 1930-31. 1929-30.aSugar. molasses and cane
sales  $6,212,685 $5,861,791 $7,267,067Miscellaneous receipts.- 517,486 300.889 485,089
Total income  $6,730,151

Agricul. & mfg. expenses 4,979.264

Net earnings  $1,750.888
Depreciation, &c  321,935
Reeve for income tax..  155.563
Provision for conting_ _ - 44.954
Applic. port. of net profit
of Central Machete Co Cr133,452

$6,162,680
4,953.121 5,882.955 5,031.178

$1,209,559 $1,869,201
283.770 250,382
67,174 123,639

JULY 31*

1928-29.a

$5,178,734
482.974

$7.752.156 $5,661,708

8630,529
250.845
137,402

Net income  51.361,887 8858,615 81,495,180 8242,282Dividends (cash)  1.071,836 1.072,805 1.075,725 1,260,723
Balance, surplus 

Previous surplus 
Appropriated surplus_ _ _
Cent. Aguirre Sugar Co.
min. stockholders int.
in comb. surplus  40.788

Divs. rec. Cent. M. Co_
Sundry adjust. Ss credits

8290.051 def$214,190
9,697,551 9,682,933
343.070

$419,455df$1,018,441
9.031,479 10,049,037

228.808 232,000

Total surplus  •  $10,371,440 $9,897,551Adjust, of tax reserve..
Reserve for insur., &c_
Cent. Aguirre Sugar Co.
min. stkhldrs. int_ _ _ _ 39 590

Provision for conting 191.000
P. & L. surp. July 31-$10.134,851 59,697.551Shs.cap.stk.out.(no par) 6720.000 6720.000Earns, perch, on cap.stk $1.90 $1.51

$9,682.934

$9,882,934
714,616
' 82.42

58,000
102,295

$9,190,891
55,749
1,387

$9,133,774
713,928
30.42

a Includes Santa Isabe Sugar Co. for 1929 and 1930. b Stock to beoutstanding when all stock of Central Aguirre Sugar Co. has been exchanged.

CONSOLIDATED BALANCE SHEET JULY 31.
1932. 1931.

Assets-
Real estate. bldsts.,

rolling stk. &o.a9,195,035
Cash  116.409
Notes & mtgs. rec. 1,198,066
Accts.& notes' rec. 73,203
Mat'l & supplies  514.077
Growing crops._  1,230,250
Sugar & molasses 61,427,659
Investments   436,227
Treasury stocks  164,771
Constr. & impts.
(not completed) 100,196 136,090

Deferred charges  173,422 240,627
Claims for taxes._ 63,725 63,725

9,225,948
163,520

1,216,114
101,216
526,903

1.231,703
2,183,687
865.574
120,297

Total 14,693,102 16,075,403

1932. 1931.
Montan- $ a

cCapitai stock__ .._ 3,600,000 3,600,000
Accounts payable_ 124,405 110,306
Equip, accept. pay 35,100
Advances payable 019,975 2,080.000
Due an. co9 373,731
Drafts In transit__ 2,322 22.625
Accr. gen. taxes__ 19,894 18,835
Income, &c., tax

reserve  156,555 70.059
Surplus 10,134,851 9.799,848

Total 14,693,103 16,075,403

a Real estate, roadway and track, mill, buildings, rolling stock, 'sortable
track, steam plows, livestock. carts, Implements, &c., $11,924.462. leas
reserve for depreciation, $2,729,427. b Less provision for shipping ex-
penses. c Represented by 717.536 no par shares and 616 shares (par
$20) of the Central Aguirre Sugar Co.-V. 133, p. 3783.
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enerat Corporate anb 3ntle5tment Aettiti.
STEAM RAILROADS.

Railroads Warned of Airline Threat.-The railroads would do well to regard
aviation with more respect, according to a report by Milton W. Harrison,
President of the Security Owners' Association. Ile asserted that it is
"entirely possible" for airplanes to carry passengers profitably without
Government subsidy and that, "while it is probable many air lines always
will be dependent upon the mails for profit, the trend toward profitable
passenger service is definite." N. Y. "Times" Dec. 5, p. 25.

Coal Rates Unreasonable.-An I.-S. C. Commission examiner has recom-
mended that Commission hold that rates on prepared sizes of anthracite
shipped from mines in the Lehigh, Wyoming and Schuylkill regions of
Pennsylvania to Baltimore are unreasonable. "Wall Street journal"
Dec. 3, p. 10.

Matters Covered in the "Chronicle" of Dec. 3.-(a) Nickel Plate seeks
$5,600,000 loan Immediately from R. F. C. to pay interest and 25% of
its gold notes, p. 3797. (b) New $1,500,000 loan granted to Wabash Ry.
from R. F. C., p. 3797. (c) St. Louis-San Francisco Ry. defaults bond
interest due Dec. 1, p. 3799. (d) Monthly report of Railroad Credit Corp.;
loans advanced or authorized up to Dec. 1 $38,004,082, p. 3799. (e) West-
ern railroads name H. G. Taylor umpire; will settle fare and freight dis-
putes, p. 3800. (f) Illinois Terminal RR. sues to void recapture clause;
protests paying profits above 6%, p. 3800. (g) Selected income and bal-
ance sheet items of Class I steam railways for September, p.3800. (h) Rail-
roads' wage policy sent to ex-President Coolidge; proposal to make present
10% temporary cut permanent goes to committee; unions to file statement;
highway control asked; management groups also call for regulation of water
and air traffic; other suggestions, p. 3801.

Albany & Susquehanna RR.-Special Dividend.-
A special dividend of 2% has been declared on the $3,500,000 capital

stock (par $100), payable Jan. 7 to holders of record Dec. 15.
Special Dividends Paid.-30% November 1909; 3.25% each in January

1916, 1917 and 1918; 1 % in January 1920; 2% in January each year from
1921 to 1932 inclusive.
The regular semi-annual dividend of 4 ti % was also declared, payable

Jan. 1 to holders of record Dec. 15.-V. 133, p. 3962.

Consolidated Railroads of Cuba.-Earnings.-
For income statement for three months ended Sept. 31) see "Earnings

Department" on a preceding page.-V. 135, P. 1988.

Cuba Railroad Co.-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 3160.

Denver & Rio Grande Western RR.-Operation of
Dotsero Line.-
The I.-S. C. Commission on Nov. 26 issued a certificate authorizing the

company (1) to operate the proposed line of the Denver & Salt Lake Western
RR. from a connection with the applicant's line at Dotsero northeasterly
to Crested, approximately 39 miles, in Eagle County, Colo, and (2) to
Operate under trackage rights over the line of the Denver & Salt Lake Ry.
from Orestod northeasterly and easterly to Utah Junction, near Denver,
approximately 128.75 miles, all in Eagle, Grand, Gilpin, Boulder, Jefferson,
and Adams Counties, Colo.-V. 135, p. 2488.

Central Railroad Co. of New Jersey.-Bonds.-
The I.-S. C. Commission on Nov. 26 authorized the company to issue

not exceeding $1,074,000 gen. mtge. 5% 100-year gold bonds, the bonds
to be pledged and repledged to and including Dec. 31 1934, as collateral
security for short-term notes.
The report of the Commission says in part:
As of the date of the filing of this application (Nov. 23) these bonds were

In the applicant's treasury, having been drawn down prior to the effective
date of section 20a of the Inter-State Commerce Act, under the provisionsof its general mortgage dated July 1 1887.

It is estimated that for the calendar year 1932 the applicant's gross
income will be approximately $30,500,000, and its total operating expenses
$22,270,000. Taxes as assessed and fixed charges will aggregate $10.695,-
000, indicating a deficit of $2,465,000. Non-operating income after de-
ducting miscellaneous charges, is expected to amount to $950,000, leaving
an estimated net deficit of over $1,500,000.
The applicant states that it will apply shortly to a Federal Court for

an injunction restraining the State of New Jersey from undertaking to
collect a considerable part of the taxes roayable Dec. 1. If the injunction
Is not secured the immediate pledge of the bonds will become necessary.
No arrangements for their pledge, however, have yet been made. Our
order herein will provide that the pledges authorized shall be made as
seeurity for any short-term note or notes that the applicant may issue
within the limitations of section 20a (9) of the Inter-State Commerce Act
at a ratio of not exceeding $125 of bonds in value at the prevailing market
price to $100, face amount, of notes, and in case of decline in the value
of the bonds that such ratio be maintained if so required by the holder
or holders of the notes.
As no immediate need for the sale of the bonds is shown, action on that

part of the application will be deferred until such time as the need may
arise.-V. 135, p. 2332.

Detroit Toledo & Shore Line RR.-Excess Earnings.-
The I.-S. C. Commission has issued a tentative report holding that the

road had $3,831,724 of excess net railway operating income between Sept. 1
1920 and Dec. 31 1927. Of the amount determined, one-half, or $1.915,862,
is payable to the Government as excess earnings. In this connection the
Commission valued the road's properties for the respective years at figures
ranging from a minimum of $4,550,000 in 1920 to a maximum of $6,390,000
In 1927. The road is given until Jan. 16 1933 to file exceptions to the
findings.-V. 134, p. 3631.

Erie RR.-Bonds.-
The I.-S. C. Commission on Dec. 2 authorized the company (1) to pro-

cure the authentication and delivery of $5.000,000 refunding and improve-
ment mortgage 6% gold bonds, series of 1932, impartial reimbursement for
capital expenditures heretofore made, and (2) subject to their pledge with
the Razoattractioa Finance Comaration, to plelge with the Railroad
Credit Corporation the equity in these bonds as collateral security for loans.
-V. 135, P. 3557.

Gulf Mobile & Northern RR.-Bonds. -
The I.-S. C. Commission on Nov. 29 authorized the company to pedge

with the Railroad Credit Corporation as collateral security for loans here-
tofore or hereafter made, the equity in $900,000 of first mortgage gold bonds,
series 0, now pledged with the Reconstruction Finance Corporation.
-v. 135, p. 3851.

Kansas City Terminal Ry.-New President.-
P. J. Watson Jr., has been elected president and general superintendent

to succeed W. M. Corbett, deceased.-V. 124, p. 1062.
Lehigh Valley RR.-Plan to Provide for Lehigh Valley

Coal Co. Bonds Maturing Jan. 1.-See latter company under
"Industrials" below.-V. 135, p. 3518.

Live Oak Perry & Gulf RR.-Held to Be Part of Atlantic
Coast Line System.-
The I.-S. C. Commission has issued a report in the proceedings instituted

for the ascertainment of the recapturable excess income of this company,
finding that it was during the period from Sept. 1 1920 to Dec. 31 1925
under common control and management and operated as part of the Atlantic
Coast Line system within the meaning of Section 15-a of the Inter-State
Commerce Act and that therefore its income will be taken into account in
the determination of the excess income of the system. "The ownership
of a majority of one carrier's stock by another does not of itself effect the
control necessary to establish a system relationship," the report says.
"To attain such a relationship the control must be manifested in such man-
ner as to indicate that its purpose is the unification of the management
and operation of the properties. . . . The operations of the property
were se conducted as to promote the interests of the Atlantic Coast Line

and the latter was in position at all times to enforce compliance with itsOtrections."-V. 126, p. 4078.
& Nashville RR.-Bonds.-

The I.-S. C. Commission on Nov. 28 authorized the company to procure
the authentication and delivery of not exceeding $6,562,000 let & ref,
mtge. 4 % gold bonds, series 0, in partial reimbursement of expendi-
tures for additions and betterments and for retiring certain underlying
bonds.-V. 135, p. 3854.

Midland Valley RR.-Common Stock Off List. -
The stock list committee of the Philadelphia Stock Exchange has stricken

from the regular list of the Exchange, the company's common stock.
-V. 135, p. 1326.

New York Chicago & St. Louis RR.-Tenders.-
The Central Hanover Bank & Trust Co., trustee, is notifying holders of

1st mtge. 4% gold bonds. due Oct. 1 1937, that it will receive sealed pro-
posals to sell not more than $100.000 of these bonds at not exceeding 102
and int. Proposals will be opened at 12 o'clock noon, Dec. 27 at the bank's
offices. 70 Broadway, N. Y. City.-V. 135, P. 3554.

St. Louis-San Francisco Ry.-$3,000,000 Loan Request
from Reconstruction Finance Corporation Approved by Court.-

Federal Judge Faris in the U. S. District Court at St. Louis Dec. 6 signed
a court order authorizing the receivers of the company to apply to the
Reconstruction Finance Corporation for a loan of $3,000,000. If granted
the funds would be used to pay instalments of principal and interest amount-
ing to $1,040,000 on equipment trust certificates due Jan. 15 1933, and also
to pay property taxes amounting to approximately $2,000,000, which are
due this month and next.

Buys Its Own Bonds to Pledge for Loan.-
To provide collateral for a loan from the R. F. C. and at the same time

to further its plan of recapitalization, the company bought recently in the
open market $1,807,000 of its consolidated 414% bonds of 1978. These
were substituted for an equal amount of bonds- borrowed for deposit with
the Government. in return for a loan of $3,390,000 to meet the company's
July 1 interset requirements and taxes.
In obtaining the loan the company borrowed some of its bonds from

bankers and posted them as collateral. Subsequent purchases in the
market served to replace the bonds borrowed from the bankers and also
to reduce the amount of the bonds outstanding, a feature contemplated
by the recapitalization plan now before securityholders. It was neces-
sary to borrow the bonds from the bankers because the railroad was running
short of bonds to authenticate and deliver to the Government.-V. 135,
P. 3854.

Union Pacific RR.-Purchase of Pennsy Shares.-
The "Herald Tribune" Dec. 6 had the following:
The Union Pacific RR. as part of a rearrangement of transcontinental

traffic agreements, has sold approximately 100,000 shares of its holdings of
New York Central RR. common stock ($100 par) and has acquired ap-
proximately 100.000 shares of Pennsylvania RR. common stock, it was
definitely learned yesterday.
The deal has been under contemplation for some months, It was learned,

but it could not be definitely established whether it was yet entirely con-
summated. In connection with the acquisition of an interest in Pennsyl-
vania, which makes Union Pacific the largest holder of Pennsylvania stock,
It is understood that Union Pacific has plans for, or has already arranged, a
traffic agreement with Pennsylvania of mutual interest to both lines.

Officials of Union Pacific, when asked about the transaction, replied
ambiguously that they could not discuss "rumors" of this nature. Members
of the banking house of Kuhn, Loeb & Co., financiers for both Pennsylvania
and Union Pacific, could not be reached for comment.
The Pennsylvania holding of Union Pacific is the sixth stock interest to be

acquired in a non-affiliated major system. The company is already a sub-
stantial stockholder in the Baltimore & Ohio, Chicago & North-Western;
Chicago Milwaukee St. Paul & Pcacfic: Illinois Central, and New York
Central, in which it retains about 167,152 common shares.
The addition of this large block of Pennsylvania shares enlarges the out-

side operating connections of Union Pacific, whose own lines penetrate
most of the important regions west of Chicago.
By virtually making an exchange of 100,000 New York Central shares

for a like amount of Pennsylvania, Union Pacific makes a net gain on
balance, apparently, because Pennsylvania stock is currently selling on the
New York Stock Exchange at around $12.50 a share, while New York
Central is selling at $20.50 a share.-V. 135, 13• 3518.

Wisconsin Central Ry.-Receiver Appointed.-Federal
Judge Molyneaux at Minneapolis appointed Dec. 2, A. E.
Wallace, Vice-Pres. of the Minneapolis St. Paul & Saulte
Ste. Marie Ry., as receiver following a voluntary petition
filed in the Federal Court.
The Wisconsin Central is leased and controlled by the Minneapolis St.

Paul & Sault Ste. Marie Ry., which in turn is controlled by the Canadian
Pacific By.
The failure of the road in recent months to earn either operating expenses

or fixed charges was given as the reason for the receivership by C. T. Jaffray,
President of both the "Soo" line and the Wisconsin Central. Mr. Jaffrey
is further quoted as saying:

Following a loss in 1931, reduced traffic so far this year has created a
deficit of around $3,000,000. The Wisconsin Central is not earning the
money with which to pay its operating expenses, to say-nothing of fixed
charges. Under the lease, the Soo line is not obligated to furnish the money
for these Purposes. if Wisconsin Central earnings are insufficient.
With the present business situation and with outlook for the next six

months obscure, it was felt by directors of the Soo that it is unwise to
use resources of the Soo to care for the Wisconsin Central properties, and
they, therefore, consented to the receivership with the hope that within the
year business will have so improved as again to pur the Wisconsin Central
in a position to pay its own expenses.

There will be no change in the operation of the Wisconsin Central as the
court has authorized the receiver to carry on the operation of the property
for the present through the Soo, and make up to the Soo any deficiencies
which may take place in such operation, probably through the issuance of
receiver's certificates from time to time.-V. 132, p. 3629.

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" of Dec. 3 .-(a) Weekly production of

electricity 7.8% below corresponding period in 1931.p. 3757. (b) October
production of electricity 9% below that for same month in 1931, p. 3758.

Alabama Power Co.-Commission Orders Company to
Add to Reserves-Holds That 2% Is Insufficient for Company
of Its Type.-
Holding that a balance of 2% in reserve account is too small for a propertyof the Character of the Alabama Power Co., and that particular consider-

ation should be given to $5,0130,000 worth of "moribund" street railway
property, the Alabama P. S. Commission has issued an order requiring
the company to increase its retirement reserve.
The order was issued in connection with the Commission's recent general

order directing public utilities in the State of Alabama not to pay dividends
on common stock unless and until earned. Subject to compliance by the
Alabama Power Co. with the present order for the accrual through operating
expenses to retirement reserve in the amount of $900,000 and the further
amount of $200,000 from surplus, making a minimum total of $1,100,000
for the calendar year 1932, the general order was discontinued with respect
to this company.
"It is noted," the Commission's order said, "that the respondent had

aPProximtaley $2,000,000 less in its reserve account on Aug. 31 1932, than
at the end of the calendar year 1927, although during the period from Dec. 31
1927 to Aug. 31 1932, respondent's capital investment shows an increase
of $34,000,000. The balance in reserve account is only about 2% of the
present reported fixed capital investment. This, in the opinion of the
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Commission, is too small for a property of this character and should be
materially increased.
"Practically all of the respondent's utility system consists of plants and

properties, chiefly hydro in character, for the generation, transmission and
distribution of electric current for light, heat, power and other uses. How-
ever, it has among its properties several street railway systems in different
cities, which taken altogether are carried at the figure of approximately
$5,000,000 in its capital accounts.
"While this street railway property is very small when compared to the

capital invested in the other properties, still, in determining proper re-
serves to be set up, the investment in street railway properties is sufficient
to merit consideration. Particularly should consideration be given to the
street railway properties in connection with proper reserves to be set up,
because these properties, it now appears, must be considered as moribund.
Over a period of 10 years or more the street railway properties of respondent
have not only not been able to earn a fair return, but for the past several
years have either earned no return at all, or have incurred operating deficits.
"While these properties are still serving some public convenience and

necessity, it now appears to be true that they can not be expected in the
future to earn a fair return unless changes occur which no one can now
forsee. On the other hand, in the light of respondent's actual experieince
with certain other street railway properties heretofore operated by it in
this State, which have now been abandoned, reasonable provision for the
future dictates that respondent should be setting up sufficient reserves
against the day when others of these street railway properties may have to
be abandoned. The reserves which have been accrued for the entire prop-
erties, as stated above, insufficient, in our opinion, and this is particularly
true when due consideration is given to the street railway properties.
"The operation of economic forces to which all business is at present

subjected dictates that this should be a period of general retrenchment.
In order to maintain credit, equity capital must be preserved. Inadequate
reserves will result in impairment of capital. No error can be committed
by providing liberal reserves for retirements, accrued depreciation, and all
other contingencies. Good management, we believe, will appreciate the
importance at this time of preserving to the utmost financial resources and
credit."-V. 135, p. 627.

American Gas & Electric Co.-2% Stock Distribution.-
The directors have declared the following dividends on the common

stock: (1) The regular quarterly cash dividend of 25c. per share and (2)
a regular semi-annual dividend of 1-50th of a share in common stock.
These dividends are payable Jan. 3 to holders of record Dec. 13. Extra
dividends of 1-50th of a share of common stock have been paid semi-
annually since July 1924, and in addition the company in January 1925
paid a special extra dividend of 50 7 in common stock, one of 40% in
January 1927, one of 50% in Jan. 1929, and one of 20% in Jan. 1931.
The directors also declared the regular quarterly dividend of $1.50 per

share on the no par value preferred stock, payable Feb. 1 to holders of
record Jan. 9.-V`. 135, p. 3163.

American Power & Light Co.-Halves Preferred Divi-
dends.-The directors on Dec. 6 declared dividends of 75
cents per share on the $6 cum. pref. stock, no par value,
and 62 cents per share on the $5 cum. pref. stock, no par
value, both payable Jan. 3 to holders of record Dec. 16.
Previously the company made regular quarterly distri-

butions of $1.50 and $1.25 per share, respectively, on the
$6 and $5 pref. stock, the last dividends at these rates
being paid on Oct. 1 1932.
Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30.

Assets- 1932.
Investments (book value) $263,407,456
Cash and call loans  6,629,500
Time deposits in banks  2,100,000
Municipal and other short-term securities  146,670
Notes and loans receivable--subsidiaries  801,000
Notes and loans receivable-others  12,000
Accounts receivable-subsidiaries  1,200,922
Accounts receivable-others  55,944
Special deposit 
Contracts guaranteed (contra) 
Unamortized discount and expense  3,919,913
Sundry debits  4,506

Total $278,277,911
Liabilities-

x Capital stock $214,645,637
6% gold debentures  45,810,500
Southwestern Power & Light Co. 6% debentures 5,000,000
Contractual liabilities  • 56,400
Dividends declared  2,413,358
Contracts payable  1,229,389
Accounts payable  54.668
Accrued accounts  314,552
Contracts guaranteed (contra) 
Reserve  338.040
Surplus   8,415,369

1931.
$250,943,459

6,829.025
1,450,000

9,324,965
2,857,894
2,265,029
195,524
978,444
865 ,300

3,966,905
9,000

$279,685,546

$213,853,587
45,810,500
5,000,000
1.489,828
2,167,879

11,385
91,240
314.552
865,300
338,040

9,743,235

Total $278,277,911 $279,685,546
Sept. 30 1932. Sept. 30 1931.

x Represented by- Shares. Shares.
Preferred stock, $6 (b)  793,535 792,957
a $5 preferred stock (Is)  978,444 978,444
Preferred stock ($6) scrip equiv. to  

 
46 2-10 47 8-10

Common stock 3,009,618 2,950,938
Common stock scrip equivalent to _ 4,194 54-100 3,851 64-100
a Prior to Jan. 1 1932 this stock was $5 pref. stock, series A. b value

In liquidation $100 a share.-V. 135, p. 2995.

American Telephone & Telegraph Co.-Overseas Tele-
phone Extended to Lisbon.-

Bell System overseas telephone service was extended on Dec. 5 to Lisbon,
Portugal.

Lisbon is reached over the regular transatlantic radio telephone circuits
between New York and London, and wire lines from London through
Madrid.
The service is available to all Bell and Bell-connecting telephones in the

United States, Canada, Cuba and Mexico. The cost of a three-minute call
between New York and Lisbon is $37.50, with a charge of $12.50 for each
additional minute of conversation.--V. 135. p. 3688.

American Water Works & Electric Co. Inc.-Reduces
Aiinual Dividend Rate on Common Stock 40-$12-fram-IP2:-The
directors on Dec. 7 declared a quarterly dividend of 25 cents
per share on the common stock, no par value, payable Feb. 1
1933 to holders of record Jan. 6 1933. In each of the two
preceding quarters a distribution of 50 cents per share was
made on this issue, as compared with 75 cents per share
paid each quarter from Feb. 2 1931 to and incl. May 2 1932.
An official statement says:
The earnings applicable to the common stock for the 12 months ended

Oct. 31 1932 were $1.83 per share. It is encouraging to note that the elec-
tric power output has shown a marked increase since the low level of last
summer and that the water works earning; have only slightly decreased
as compared to 1931.

Nevertheless, in view of present economic conditions, the directors feel
that it is to the interest of all the security holders that a conservative course
be followed at this time and that the corporation's cash resources be con-
served, and in consequence the dividend has been reduced. The company
and its subsidiaries have in 1933 maturities amounting to only $40,000.-
4. 135. p.3519.

Associated Gas & Electric Co.Petition for Receivership
Rejected by the State Supreme Cour:31-Justiee Wasservogel of
the New York Supreme Court de ed Dec. 5 an application
for a receiver, made by Phillip Newbold through his attorney
Eugene S. Bibb. The opinion of the Court was as follows:

"Plaintiff, the record holder of 104, out of more than 4,500,000 shares of
outstanding class A stock of defendant, Associated Gas & Electric Co..
moves for the appointment of a temporary receiver of such company.
He bases his right to this relief solely on the complaint.
'The individual defendants, who are officers and directors of the com-

pany, are charged with fraud and mismanagement. Neither fraud nor
mismanagement has been established.
"It is not claimed that the company is insolvent; nor has it been shown

that the property of the company is in danger of being lost, materially
injured, destroyed or removed from the jurisdiction.
"Under no circumstances, on the papers now before the Court, is there

warrant for granting to plaintiff the drastic relief which he seeks. Motion
denied."

Gas Sendout Increased- Electric Output Down.-
Colder weather, inducing greater use for heating purposes, and some

new demands for industrial consumption, combined to effect a sendout
of 362,664,900 cubic feet of gas during the fourth week of November by
tne Associated Gas & Electric System. This was an increase of 23,457,900
cubic feet, or 6.9% over the 339,207.000 cubic feet sendout during the
corresponding period of last year. This is the highest weekly gas output
since the week ended March 19 1932.

Excluding sales to other utilities the output of electricity by the System
during the week of Nov. 26 amounted to 47,579,494 units (kwh.), a de-
crease of 2,812,680 units, or 5.6% from the 50,392,174 units produced
in the same week of last year.

Gross output, including all sales, was 57,034,277 units. While this
total is below the figure for the same week of last year, it is 2.0% above
that reported for the corresponding period in 1930.-V. 135. lil• 8855.

Beloit Water, Gas & Electric Co.-Tenders.-
The Fifth-Third Union Trust Co. of Cincinnati, 0., trustee, will until

noon on Dec. 31 receive bids for the sale to it of 1st mtge. 25-Year 5% s• C.
gold bonds, dated March 1 1912. to an amount sufficient to absorb $42,675.
-V. 128, p. 795.

Boston Worcester & New York Street Ry. Co.-Earns.
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 135, p. 1652.

Buffalo & Erie Ry.-Bids Rejected.-
All bids for the purchase of the property have been rejected at a special

session of the New York Supreme Court in Buffalo. Attorneys for the
receiver and bondholders agreed with the Court that the offers were in-
adequate, totaling less than $100,000 for the 90-mile line between Buffalo,
N. Y., and Erie, Pa. The Court is expected to announce another date for
sale.-V. 135, p. 3352.

-----Central Public Service Corp.-Receivership Sought.-
A bill asking the appointment of a receiver in bankruptcy for the corpora-

tion was filed in the United States District Court at Chicago Nov. 30.
Archie Schimberg and Michael Gesas, attorneys, filed the suit on behalf
of three debenture holders of the company.
The petition alleges; (1) that the company is insolvent; (2) that on Aug. 1

1932, the company transferred $20.000.000 of its assets to the Consolidated
Electric & Gas Corp.. a newly formed corporation; (3) that on the same date
it transferred $1,116,000 of Ohio Valley Electric Ry. bonds to the Central
Public Utility Corp., a Maryland corporation, in payment of a Past in-
debtedness and in preference over the other creditors; (4) that the company
had total liabilities of $40,000,000.

Receiver Appointed by Federal Court at Baltimore,-
Iredell W. Iglehart, Vice-Pres. and Treas. of the Baltimore Mail Steam-

ship Co. was appointed receiver Dec. 8 by the Federal Court at Baltimore.
pending the determination of the bankruptcy proceedings filed in the U. S.
District Court Dec. 1 against the corporation.
The petitioning creditors are holders of convertible gold 53,5 % debentures

of the company, due in 1949.
The petition of involuntary bankruptcy alleges that the corporation,

organized and operating under Maryland laws, is insolvent and that within
the last four months the company had committed an act of bankruptcy.
The petition for involuntary bankruptcy was filed in U. S. District Court

at Baltimore Dec. 1. Officials of the Central Public Utility Corp., which
owns the equity in the Central Public Service Corp., said the Central Public
Service Corp. had committed no act of bankruptcy, and that the transfer
of certain of the proprety and assets of its subsidiary companies to the
Consolidated Gas & Electric Co. complained of was legal and valid and
made pursuant to a Plan for the readjustment of the affairs of the Central
Public Service Corp. and its subsidiaries, effective as of Aug. 1 1932.
Exchanges offered under this plan have been Proceeding very satisfac-

torily in the last four months, it is asserted, and at present the holders of
more than a majority of each class of notes and debentures have exchanged
their securities Pursuant to the various offeres in the plan.

It was said further that, while it was contemplated as part of the Plan.
that the affairs of the Cental Public Service Corp. would be liquidated
eventually and the corporation wound up, nevertheless the petition in
bankruptcy will be contested, as no grounds exist, in the opinion of the
company's officials, to support the allegations contained in the petitions.
-V. 135, P. 3855.

Central & Southwest Utilities Co.-New Directors.-
John E. Barber, F. E. Kruesi, and Oliver E. McCormick have been

elected directors. Mr. Barber has been elected president, N. P. Zech,
Vice-President, and Mr. McCormick, Treasurer.-V. 135, p. 2830.

Central West Public Service Co.-Earnings.-
For income statement for 12 months ended Oct. 31 1932 see "Earnings

Department" on a preceding page.
Comparative Consolidated Balance Sheet.

Oct. 31 '32. Dec.31 '31.
Assets- $

Plant,Prop.,rIghts,
franchises, &c_ _23,127,197 23,159,861

Investm'ts 61,483 44,889
Debt disct. & exp.

In process of
amortization_ _ _ 1,151,619 1,129,558

Special deposits_ __ 19,771 11,423
Prepaid accts. and

deferred charges 132,722 136,369
Cash & wkg. funds 88,478 145,940
Notes & accts. rec.. 385,996 392,252
Subscrip'ne to pref.
stock  64,259

Materials& suppl's 274,736 297,425

Oct. 31 '32. Dec.31 '31,
Liabilities-

Preferred stock-__ 2
' 
203,155 2,161.900

Class A stock c2,594,047 a2,566,912
Class B stock b4,060,000 b4,060,000
Funded debt 13,535,000 13,330.000
Class A dive. pay.

In class A stock_ 20,628
Deferred liabilities 48,073 49,284
Notes payable ._ 99,966 896,566
Accounts payable_ 168,525 137,835
Accrued interest 326,373 174,183
Accrued taxes 147,981 122,843
Miscellaneous cur-
rent liabilities 39,922 19,338

Reserves  1,284,286 1,524,820
Capital surplus  543,577 543,580
Earned surplus_   170,469 294,785

Total 25,242,004 25,381,981 Total 25,242,004 25,381,981
a Represented by 87.132 no par shares class A stock. b Represented

by 200,000 no par shares. c Represented by 88,941 no par shares.-V. 135,
p. 3522.

Columbus Ry., Power & Light Co.-Earnings.--
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, ip 1823.

------Consolidated Gas Utilities Co.-tReceivers to Pay Dec. 1
Interest Coupons on 1st Mtge. & Coll. Trust 6s-Committee for
Debentures Submits Report and Urges Deposits.)-
The committee for the holders of the 654 % convertibr6 gold debentures.

series A, due 1943 (E. G. Diefenbach, Chairman) in a letter dated Dec. 1
states:
Logan W. Cary, Pres. of Consolidated Gas Utilities Co., was appointed

temporary receiver of Consolidated Gas Utilities Co. and Consolidated
Gas Service Co. on Nov. 29 1932, by the U. S. Diatrict Court for the
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Western District of Oklahoma and under the Court order, the receiver has
been authorized to borrow money upon receiver's certificates to meet the
interest obligations due Dec. 1 1932 on the 1st mtge. & coll. 6% gold bonds

of Consolidated Gas Utilities Co.
The balance sheet as of Oct 31 1932 indicates that the receivership has

been brought about through lack of cash. The company was unable to
borrow from the banks the necessary money to meet the interest on the

1st mtge. & coll. 6% gold bonds due Dec. 1, whereupon a group of 1st
mtge. bondholders applied for receivership in the U. S. District Court In
Oklahoma on the ground that a receiver could borrow this money to pay the
interest on these bonds.
The company's lack of cash was brought about by three conditions:
(1) Decline in net earnings: (2) Cash sinking funds on underlying bond

issues, one of which was retired Jan. 1 1932. Another issue of $1.428,000
still outstanding; and (3) Capital expenditures required by a public utility
company in the normal operation of its business. Therefore, due to the
decline in earnings, it is necessary that a reduction in fixed charges be
worked out through a plan of reorganization.
The committee feels that with a default in the interest on the 1st mtge

& coli. 6% gold bonds alleviated, it will be in a position to promptly work
out a plan of reorganization to the interests of the debenture holders.
The situation makes it imperative that action be taken immediately

for the protection of the interests of the holders of debentures. Delay and
lack of co-operation adds greatly to the expense of a receivership. The
committee feels that you have a valuable asset if properly protected, as the
financial reports issued by the company show that the assets have a value
greatly in excess of the amount of the 1st mtge. bonds and that even under
present conditions, the earnings are substantially in excess of the interest
charges on the 1st mtge. and prior lien bonds. The committee believes
that the holders of debentures should not be influenced by the present
market quotations and should deposit their debentures immediately for
their protection. A substantial amount of debentures has already been
deposited.'

Comparative Earnings Statement Period Ended Oct. 31.
Period- 1932-3 Mos.-1931. 1932-12 Mos.-1931.

Gross earns., all sources.. $350,055 $350,727 $2,207,664 $2,552,604
Oper. exps. & gen. taxes_ 214,834 236,125 1,074,001 1,243,290

Net earnings  $135.221
Consolidated Balance

Assets-
property, plant, equip., &c- -$26,005,529
Investments  17,446
Sink. fund & special deposits_ 1,059
Cash  54,191
Notes. accts. & int. receivle. 226,802
Inventories  155,320
Prepayments 
Miscellaneous current assets_
Deferred charges 

$114,602 $1,133,662 $1,309,313
Sheet as of Oct. 31 1932.

Liabilities-
1st mtge. & coll. 6% gold bds. $8,285,000
614% cony, gold debentures.. 3,926,500
Subsidiary co.'s mtge. bonds_ 1,428.000
Accounts payable  54,734
Int. on fund.&c., indebtedn's 381,953
Taxes, other than Federal  120,182
Miscell. accrued liabilities  7,931

Sept. 301932. Sept. 30 1931.
x Represented by; Shares. Shares.
$7 preferred stock  961 961 624-1,000
Common stock  821 500-1,000 821 980-1,000

y Represented by:
$7 preferred stocki . .
$6 Preferred stock  liquidation 1 255,423  2-3 255,423 2-3
2nd pref. stk., series. A ($7) I $100 a sh.) 107,200 109,226
Common stock a3,325,145 1,876,838
Option warrants to purchase common
stock equivalent to  664,298 672.402

Holders of option warrants outstanding are entitled to purchase one share
of common stock, without limitation as to time, at $25 per share for each
option warrant held, and each share of the company's second preferred stock.
series A, when accompanied by four option warrants, will be accepted at
$100 in payment for four shares of such common stock in lieu of cash.
a Including 1.440,203 shares issued and sold in November and December

1931, under an offer to holders of common stock and option warrants.
Note.-At Sept. 30 1932, no provision has been made for unpaid cumula-

tive dividends on the second pref. stock, series A ($7). Dividends on this
stock have been paid to March 31 1932.-V. 135, p. 2831.
"----Electric Power & Light Corp.-Smaller Preferred Divi-

dends.-The directors on Dec. 7 declared dividends of 50
cents per share on the no par $6 cum. pref. stock, and
58 1-3 cents per share on the no par $7 cum. pref. stock,
both payable Jan. 3 to holders of record Dec. 17. Pre-
viously, regular quarterly distributions of $1.50 and $1.75
per share, respectively, were made on the $6 and i$7 pref.
stocks.-V. 135, p. 2831.

---- Electric Public Utilities Co.-DeposiZUrged.-
The bondholders' protective committees for the 15-tear 6% secured gold

bonds in a letter dated Dec. 1 states:
The time for filing of claims by bondholders in the general equity re-

ceivership expires Dec. 19 1932. It is self-evident that the committees
can file claims only for those bonds in their possession. Unless a claim
is filed on your bonds it appears that you may suffer a substantial loss.
It is therefore important that all bonds be deposited at once with the
committees.
In order that the committees may have sufficient time in which to pre-

pare a claim covering deposited bonds, it is necessary that your bonds
be deposited on or before the close of business on Dec. 15 1932. The com-
mittees will assume no responsibility for filing claims on bonds received for
deposit after that date.-V. 135, P. 2831.

3,773 Consumers deposits  127,429 ----Federal Light & Traction Co.-Usual Stock Dividend.-
4,736 Retirement reserves  2,908,436 The directors on Dec. 7 declared a quarterly dividend of 25c. ,per share

Miscellaneous reserves  29.826 in cash and 1% in common stock on the common, stock, par $15, both
Capital stock  6,034.813 payable Jan. 3 to holders of record Dec. 16. Like amounts were distributed
Min. int, in subsidiaries  37.208 on Oct. 1 last. In each of the 14 preceding quarters a dividend of 37 Mc.
Surplus  3,151.422 per share in cash and 1% in stock was paid.-V. 135, p. 3353.

Total $26,493,434 ' '---General Gas & Electric Corp.-Preferred Dividends
Fannie B. Libby of Boston, a stockholder has filed a receivership suit Payable in Scrip.-

in Chancery Court at Wilmington, Del., against the company. The bill
of complaint alleges that the corporation is insolvent and has been unable 

The directors have declared quarterly dividends of $1.50 each on the

t $6 cum. pref. stock, series A, and $6 cum. cony. pref. stock, series B,o procure funds with which to meet semi-annual interest payment due $1.75 on the 7% cum. pref. and $2 on the $8 cum. pref. stocks, all payableDec. 1 on its first mortgage and collateral 6% gold bonds and semi-annual Jan. 1 to holders of record Dec. 19 in scrip of the respective issues carryinginterest on its 63i % collateral gold debentures, and is unable to meet 
accounts payable and accrued liabilities.-V. 135, P. 3856. 

7% interest and redeemable in five years. Like amounts were declared in
scrip three and six months ago. Previously, these dividends were paid in
cash.-V. 135, p. 3522."---Consolidated Utilities Corp.-Payment on Bonds Ordered.

had been violated, the Illinois Commerce Commission has issued a further Petition for Receiver Filed in Delaware.-
(formerly the Flora Gas & Fuel Co.), and directing that purchasers of the Authority to issue $295.581 in notes, payable in 60 months, to finance
bonds be fully reimbursed. construction of new buses is asked in a petition filed with the Indiana P. S.
The order for repayment to purchasers was directed to Henry L. Trout Commission by the People's Motor Coach Co., a subsidiary. ("Transit

& Co. of Chicago, who sold $11,500 of the $60.000 issue. according to the Journal.")-V. 134. p. 4491.
order, at 50% of par value instead of 85% as ordered by the Commission.
The order governing sale of the bonds, the Commission explained, was-Inland Gas Corp.-Defaulted Bonds Off List.-

evaded by an agreement between the Consolidated Utilities Corp., the See Colwood Co. below.-V. 134. p. 2521. -
Mississippi Valley Construction Co., which was organized by persons in
control of the Consolidated and Henry L. Trout & Co. '---• Inland Power & Light Corp.-Receivership-Committee
The construction company was to be paid partly in cash and partly in

bonds for building a butane gas plant at Flora, the explanation continued.
The Trout company was to sell bonds for the Consolidated at 85% of par,
but the construction company authorized the selling agency to withdraw
an equal amount of bonds from those assigned to it, paying therefor 15%
of par, thus making the actual selling price only 50% of par, it was added.

Dayton Power & Light Co.-Files Appeal on 70-Cent
Gas Rate.-

Total $26,493,434

A protest and appeal on the gas rate ordinance in Columbus, Ohio,
has been filed with the Ohio P. U. Commission by this company, a sub-
sidiary of the Columbia Gas & Electric Corp.
On Nov. 9 a city ordinance was passed providing for a gas rate of 50 cents

Per 1,000 cubic feet, reducing the rtae from 70 cents per 1,000 cubic feet.
The Dayton company has given a bond of $500,000 as security for any

possible refund to customers should the reduced rate go into effect. Until
decision has been made on the appeal by the company, the present rate of
70 cents per 1,000 cubic feet will continue.-V. 135, p. 3352.

''-4Defiance Gas & Electric Co.-Bonds-Eagable1-2-rarTime.

7 bonds, series A, at 110 and int., on March 1 1933Sufficient funds
The company announces that it will redeem all its 1s lien & ref. mtge.

for the operation are now on deposit with The Chase Na
)

 

tional Bank of the
city of New York, trustee. Holders of said bonds who desire to redeem
them before March 1 1933 may now present them to the Chase National
Bank and receive 
V. 135, p. 3856. 

payment at 110 and int. to date of presentation.-

Duquesne Light Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 135, P• 3353.

Holding that the provisions of its order authorizing the issuance of bonds "-Indianapolis Rys. Inc.-Subsidiaries to Issue Notes-

order canceling the original authorization to the Consolidated Utilities Corp.

Formed for Collateral Trust Bonds.-
On Dec. 2 1932 Judge Walter C. Lindley, of the United States Court

sitting in Chicago, appointed Leonard S. Florsheim as receiver for the
company, upon the petition of a creditor, which set forth that the company
was solvent but unable to obtain sufficient cash to meet the interest on its
debentures and other obligations.

Bankers who were active in the distribution of collateral trust sinking
fund gold bonds have been requested to form a bondholders' protective
committee and have effected an organization consisting of Charles H.
Bliss, Chairman (E. H. Rollins & Sons, Inc.) Chicago; Kellogg Logsdon,
(Spencer Trask & Co.) Chicago; Homer Reed Jr. (Stroud & Co.. Inc.)
Philadelphia; Milton Ferguson (A. E. Fitkin & Co., Ltd.) Chicago; William
R. Spratt Jr. (E. H. Rollins & Sons, Inc.) New York, and W. W. Turner
(of R. E. Wilsey & (Jo., Inc.), Chicago. Chapman & Cutler. 111W. Mon-
roe St.. Chicago, are counsel, and Henry G. Lodge, 231 South LaSalle St.,
Chicago, is Secretary.
The common stock of the Inland Power & Light Corp., which is a hold-

ing company, is owned by Middle West Utilities Co. and North American
Light & 'Power Co. It controls through common stock ownership operating
companies whose properties are located in Michigan, Kansas, Missouri
and Arkansas.
No default has yet occurred in payment of interest on the collateral trust

bonds but anticipating such default as indicated by the petition of the
creditor, the purpose of the committee is to afford the proper means for
the protection of the collateral trust bonds in any reorganization.-V.
135, p. 3165.

Interborough Rapid Transit Co.-Receivership Upheld
on Appeal-Circuit Court Finds Judge Manton's Orders Legal
Even if Rules Here Were Violated-Collusion. Writ Refused-
Decision to Be Appealed.- . .
The acts of Senior Circuit Judge Martin T. Manton in the Interborough

""--...East St. Louis & Suburban Ry.-Ceases Operations,46...\ receivership cases were upheld Dec. 7 by the Federal Circuit Court of
Having ceased operations, the company secured permission from the Appeals in two opinions written by Judges Learned Hand and concurred

Illinois Commerce Commission on Nov. 18 to sell for $1,082,433 in cash in lay Judges Swan and Chase.
certain of its property and apply the proceeds on a mortgage on the pro- The first opinion reversed the order of District Judge John M. Woolsey,
perty, of which $3,850,000 in bonds is now outstanding.-V. 127. p. 24383. which had held that all of Judge Manton's acts in the Interborough litiga-

tion were void on the ground that Judge Manton was an "intruder" inter-
Electric Light & Power Corp.-Earnings.- fering with the ordering process of the Federal District Court.
For income statement for 12 months ended Sept. 30 see "Earnings The second opinion refused a writ of prohibition which would have re-

Department" on a preceding page. strained Judge Manton from proceeding with the original Interborough
receivership action, on the ground that the suit was collusive.Balance Sheet Sept. 30.

1932. 1931. 1932. 1931. 
Louis Boehm. counsel for a group of independent stockholders of the

Railway announced that the decision of the Circuit Court wouldAssets- $ $ Liabilities- $ $ be appealed to the Supreme Court.
Inv. (book val.)183,429,598 158,905,623 y Capital stock_155,039,139 133,801,967 In vacating Judge Woolsey's decision that Judge Manton had exceeded
Cash 247,927 4,714,
Time deposits in 

137,600066 his authority in takingcharge of the Interborough case because the rules

banks  3,350,000 3,725,000
Short term Recur 44,953 800
Notes and loans
receiv.-subs_ 2,500,880 1,546,500 31,000,000

Accts. rec.-subs 163,491 1,599,099 1,604,016
Accounts reedy- 1,940,584
able-others _ 36,033 457,794

Subsc. to $7 pref. 93,154
stock allotment 335,226
certificates- 112,770

I Reacq. cap. stk 101.820 101,892   24,000,000
Unamort. debt 157,339

disc. & expen. 3,793,518 3,832,459 5,933,292
Stock subs. rights
(contra)    24,000,000

Sundry debits_ _ 218,399 8,775

Total  193,886,619 199,003,978

Subsc. to $7 pt.
stock allot. ctfs 15,200

Liability to issue
$6 pref. stock_ 800

Gold deben 5%
series due 2030 31,000,000

Contr. liabilities 72,332
Divs. declared__ 1,282,850
Contracts Pay-- 1,290,254
Accounts payable 86,677
Accrued accounts 335,226
Stock subs. lia-

bility (contra)
Reserve  156,778
Surplus  4,607,361

Total  193,886,619 199,003,978

of the District Court'held that the assignment a cases should be by the
senior district judge, the Circuit Court held that the District Court rules
were directory only and for a judge to violate them did not impair the valid-
ity of his judicial acts. If Judge Manton was not authorized to act, by
reason of the District Court rules, the remedy was by an appeal from Judge
Manton's orders and not by a separate action attacking them, the court
ruled.

Judge Hand's opinion said:
Here there was no infirmity in the authority of the circuit judge except

through his disregard of the rules. The statute expressly gave him all
the powers and rights of a district judge of that district, with exceptions
that enlarge rather than limit the latitude of the grant. He was for all
purposes at least a district judge while his designation lasted; and the
rules of that court, taken at their widest, stripped him of his jurisdiction
no further than were he duly qualified as such •So viewed, the question is the same as though a district judge had him-
self disregarded them and appointed a receiver, though at the time he
was not holding a motion term. We cannot doubt that, however valid
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the rules may be, such a district judge's decree would still be a judicial act.
unassailable collaterally.
The agreed distribution of business under Section 27 is merely to pro-

mote concord and avoid conflict; it may be imperative so far as it extends,
but it does not go to the essence of the judge's power; . . . com-
pliance with every rule of court is not essential to the judge's jurisdiction,
nor may his acts be ignored if they do not conform to all. There is a
way to correct such errors which must be followed. Yet, unless rules
for the distribution of business stand on a different footing from rules in
general, the decrees vacated were not the empty words of a mere intruder.

Consolidation Order Upset.
The ruling of the Circuit Court upset also the decree of Judge Woolsey

ordering a consolidation of all the actions relating to the Interborough
and the Manhattan receiverships under the one title, "Matter of Inter-
borough Receivership." This had been sought by Benjamin F. Johnson,
whom Mr. Boehm represents. Judge Woolsey's action was hailed at that
time as putting all the aprties in the case on an equal footing in court.
On this point the Circuit Court said:
"The consolidation decree did not change the status of the parties to

the suit at bar, though perhaps it was meant to do so. Had it made them
parties to the American Brake Shoe Co. suit the rules might be before us,
even though only directory. But consolidation does not merge the suits;
it is merely a matter of convenimce in administration, to keep them in
step. They remain as independent as before, and if one hangs for its
Jurisdiction upon the other, consolidation adds nothing; the dependent
jurisdiction Is as good without it."
The ruling of the Circuit Court in the application for a

writ of prohibition read in part as follows:
The bill contains the conventional allegation that the plaintiff had pre-

sented its claim to the railroad, demanded a payment and been refused.
The Supreme Court (in another easel said that this created a "controversy"

. and gave the district court jurisdiction. The petitioners there
ilad made the same general charges of collusion and pre-arrangement as
here; but these did not avail against this part of the bill, which was not
denied.

Its truth is equally unchallenged here, and in all probability could not
be. In such circumstances "collusion" means no more than that the parties
have wished to invoke the powers of the district court, and when the facts
exist upon which these depend it is no objection that they have. To defeat
that jurisdiction it must be shown that the foundation is unreal; not that
the parties, having an option, prefer the Federal tribunal. Unless the
Supreme Court has shown a disposition to recede from its former position,
nothing is left open for us.
The court reviewed later cases decided by the Supreme Court, adding

that "since we have no reason to suppose that the Supreme Court has
changed its views upon that point, we adhere to the established practice,
petitions denied."
Mr. Boehm, in announcing his intention to appeal, said:
From the examination which I have made of the opinion, it is quite

clear that in the opinion of the Circuit Court of Appeals a circuit judge
or a visiting district judge, designated to hold a district court in the South-
ern District of New York, may disobey these rules and still have juris-
diction of the case or matter which he may take up in violation of the rules.
I must respectfully dissent from this view, which, in my opinion, if upheld
by the U. S. Supreme Court, would lead to endless confusion not only in
the Southern District of New York but throughout the country.
We will immediately apply to the U. S. Supreme Court for a writ of

eertiorari and for leave to appeal the Johnson case to that court so that we
may have this question as well as the question whether the receivers of the
Interborough Rapid Transit Co. and the Manhattan Railway have been
properly appointed settled for all time.

Receivers Ask Ruling on Manhattan Payment.—
A petition will be submitted to Judge Martin T. Manton in the nearfuture asking for instructions concerning payment of Dec. 1 interest on theManhattan Ry. Co. 4% 2d mtge. bonds, it was announced Dec. 5. Coun-sel for the I.R.T. receivers will present the petition. Decision on thisaction was taken following the court ruling by Judge Manton instructingpayment of interest on the Manhattan consolidated 1st mtge. bonds whichwas overdue. At that time Judge Manton withheld decision on the pay-ment of back franchise and property taxes of the elevated lines.—V. 135.p. 3856.

International Telephone & Telegraph Corp.—Spain
Drops Plan to Seize Phones—New Contract to Be Negotiated.—
A wireless dispatch to the New York "Times" from Madrid, Spain, Dec. 6had the following:
The Cortes, on a vote of confidence in the Government, decided Dec. 6

by a majority of 181 to 11 to refrain from discussion of a bill for abrogation
of the National Telephone Co. contract to which the United States had
objected.
The matter came to a head this afternoon when 15 Deputies, headed by

Deputy Botella Asensi, demanded that the Cortes begin discussion of the
bill. Under the rules of the Cortes, debate is mandatory on demand of 15members.
Premier Manuel Arena, who is virtual dictator of Spain, thereupon rose

and, without giving his reasons, declared that "the Government takes full
responsibility for the negotiations [with the telephone company for a new
contract]. It will stand or fall on the question. Meanwhile, I request the
Cortes to refrain from discussion."

Officials of the Compainia Telefonica Nacional express the belief that
they will be able to reach a satisfactory agreement with the Government,
which had attacked the contract chiefly on the grounds that it had been
negotiated with the royalist dictatorship of General Primo de Rivera, which
the Republicans contend was an illegally constituted regime. The United
States, feeling, it is said, that repudiation of the contract would be an un-
fortunate example to sot in regard to Latin-American investments, protested
that the contract had been made with the Spanish State acting through a
regime which was recognized internally and therefore could not be repudiated
by a unilateral action in which the company had no opportunity to state
its case or negotiate for the retention of its rights. It was intimated that
Washington might sever relations with Spain if the property were confis-
cated.

It is now understood that a commission consisting of four Government
and four company representives will negotiate a new contract containing
mutually satisfactory revisions—V. 135, p. 1994.

Louisville Gas & Electric Co. (Del.).—Earnings.—
For income statement for 12 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.—V. 135, p. 3356.
Market Street Ry.—Has Accumulated $5,673,500 1st

Mtge. 78 for Cancelation Jan. 1.—
The Boston "News Bureau" Dec. 7 had the following:Market Street Ry. has accumulated $5,673.500 par of its 1st mtge. 7%bonds for cancelation under sinking fund provisions Jan, 1. As $185.500par already have been canceled and $21,000 are held unpledged in thetreasury, only $7,156,000 remain in public hands.
Beginning next year the sinking fund drops from $125,000 to $750,000quarterly and drain upon cash to supply cumulative interest provision onbonds alive in the sinking fund is practically eliminated for the time being.In the last year this has amounted to about $390.000. Sinking fundretirements accomplished this year were: January. $237.000; April, $227.-500; July, $271,000; October, $270,500.—V. 135, p. 2002.

West Utilities Co.—Court Aids Efforts to Reor-
ganize Company in Equity Receivership.—
The time for filing answer to bankruptcy petition against the companyhas again been extended by stipulation, this time to Dec. 31. The bank-ruptcy petition was filed in Federal Court at Chicago shortly after filing ofpetition for an equity receivership last April, but the time for filing theanswer has been extended through several court orders.
The continuances have been based on fact that efforts are being madelooking toward reorganization of the company under the equity receiver-ship, and also that receivers are endeavoring to obtain a loan of $21,000.000from the Reconstruction Finance Corporation to pay bank loans of Na-tional Electric Power Co. and restore control of that company to MiddleWest Utilities Co.

To Cut Costs More—Board Increased to 15—Unit8 Outline

The New New York "Times" in a Chicago dispatch dated Dec. 7, says:

To-day was held the first meeting of directors of the Middle West UtilitiesCo. since the board was reorganized to include operating heads of sub-sidiary companies. The authorized number of directors was increased to
15 and three new members of the board were elected. They are:

Price Campbell, President, West Texas Utilities Co.
A. Liberman, President, Southwestern Gas& Electric Co.John E. Barber, President, Central and Southwest Utilities Co.Mr. Barber and A. W. Moore were elected Vice-Presidents of MiddleWest and M. P. Koch was chosen Controller.
Executives of operating companies in the Middle West system met atthe same time. They formed plans for the coming year and emphasizedthe need of even further reductions in operating costs. The executivesagreed upon an economy program of joint purchasing contracts and restric-tion of capital expenditures, except in cases in which profitable new busi-ness may be obtained.
E. N. Hurley and Charles A. McCulloch, receivers of Middle West,made the following announcement after the meetings:"The meetings which have been held between the receivers and executivesin charge of the operating properties of the Middle West system have beenproductive of great benefit. We are building here in Chicago a centralorganization to provide legal, tax, purchasing, accounting and otherfacilities for the use of all operating companies."The receivers announced also that insurance policies, based on length ofservice, will be given to employees of subsidiary companies on Dec. 24, asIn former years.—V. 135. p. 3690.

"""•—National Gas & Electric Corp.--Receivers AppointJames T. Woodward of New York and James H. Hughes Jr. ming-ton, Del., have been appointed receivers by Chanceller_i . Wolcott ofhatibery-Court-in_Wilmington,-Del-.--T-he-bilrof complaint askingtment of a receiver tiiiifiled on Nov. 28.
----Holders of Bonds nad Notes Unite to Consider Reorganization.

Committees have been formed to represent holders of first mortage col-lateral 534 % bonds due in 1953 and holden; of 2-year 6% gold notes dueon Feb. I,__1933.
Arthur H. Gilbert of Spencer Trask & Co. is chairman of the bondholders'committee, which includes also Edward G. Ricker of Milwaukee and MarcusBaxter of Chicago. H. E. Dean at 25 Broad St.,_is secretary.Jesse Terry of Nichols. Terry & Dickinson, New York, is chairman ofthe noteholders' committee, which includes David A. Edgar of Milwaukeeand Kellogg Logsdon of Chicago.
The committees are not calling for deposits. The committees are jointlyconsidering prospects of reorganizing the ocmpany.—V. 135, p. 3856.
National Public Service Corp.—Collateral to Be Sold.—Collateral held by Central Hanover Bank & Trust Co. for loans totaling$5,789.917 to National Public Service Corp. are advertised for sale onDec. 16 at Jersey City. The collateral will be auctioned in four parcelsor as a whole, the Central Hanover Bank & Trust Co. as the seller, reservingthe right to adjourn the sale from time to time, the right to bid for the col-lateral itself and the right to accept or reject bids.
The collateral to be auctioned or offered at auction on Dec. 16 consistsof four parcels. The first parcel consists of 10.313 shares of pref. stock($100 par) 514 % series of Jersey Central Power & Light Co. The secondparcel consists of 44,491 shares of common (no par) stock of Eastern NewJersey Power Co., and 163,350 shares of common stock (no par) of JerseyCentral Power & Light. Parcel 3 consists of 501,275 shares of commonstock (no par) Now England Public Service Co.. and parcel 4 consists of116.600 shares (no par) common stock of Central & South West Utilities Co.Ten per cent of the purchase price for each item sold or for all the propertyif sold in one piece, shall be paid to Commercial Trust Co. at its office at15 Exchange Pl., Jersey City, under the terms of the sale. This 10%must be paid before noon on the day of the sale in cash or certified check.The balance of the purchase price must be paid before 1 p. m, of thefollowing day, Dec. 17. The advertisement announcing the sale statedthat in case any purchaser falls to complete his purchase by payment ofthe balance of the price, the deposit made by him will be applied to theexpenses of a resale and toward the making good any deficiency or loss incase the property purchased by him is sold at a lees price on such resale.The Centre Hanover Bank reserves the right to cause the auctionsale to be adjourned from time to time by announcing such adjournmentsat the time and place of the sale and without further notice of publication.H. L. Wolbert is the auctioneer selected to handle the sale.
Receivers of Middle West Regret Collateral Sale.—In connection with the proposed action of the Central Hanover Bank &Trust Co. of New York to sell the collateral held by them as security forloans to the National Public Service Corp._, Edward N. Hurley and CharlesA. McCulloch, receivers of Middle West Utilities Co. issued the followingstatement:
"The receivers of Middle West Utilities Co. regret the proposed actionby the Central Hanover Bank in the sale of National Public Service Col-lateral on Dec. 16. The receivers hope, on further consideration, they willrecognize the seriousness of situation in their breaking up the NationalElectric Power group which will seriously affect 800,000 security holdersIn 20 Eastern States extending as far as Ohio and Michigan. and 22 WesternStates. Their action will be the means of stopping the receivers of MiddleWest from carrying through their plan of raising $21,000,000 to pay offthe five New York banks including Central Hanover and place NationalElectric Power group in the hands of the Irving Trust as receivers in bank-ruptcy,
'41itehres7 Utilities Co.Patty3,110t,000.
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and in co-operation with the reorganization committees, our interest wouldbe materially strengthened, which prompted us to continue to take aspecial interest In the future of the property.
'Through our co-operation in the filing of a consolidated income taxreturn with Internal Revenue Department in Washington for Federalincome tax accrued in 1931, $587.000 was saved for National Electric Poweror approximately one-half of the interest due on the $21,000,000 loan."—V. 135, p. 1491.

New York Steam Corp.—Tenders.--
The National City Bank of New Yorlc, 22 William St. N. Y. City, willuntil 10 a. m., Dec. 23, receive bids for the sale to it of series A pref. stockto an amount sufficient to exhaust $41,930 at prices not exceeding 105and divs.—V. 135, p. 3166.
Niagara Hudson Power Corp.—To Discontinue the Sale

of Electric Appliances.—
The corporation has planned to discontinue the sale of electric and gasappliances throughout its territory, but efforts will be made to increasethe use of electric current and gas by offering consulting service to cus-tomers on adequate wiring, home making and home lighting. The contpany's stores are to be converted into continuous electric and gas "shows.—V. 135, P. 2998.

North American Light & Power Co.—Obituary.—
President Clement Studebaker Jr.. died in Chicago on Dec. 3.At the time of his death Mr. Studebaker was also President and a directorof the Illinois Power & Light Corp., the Illinois Power & Light Corp., theIllinois Traction Co., Illinois Traction, Inc., the Dm Moines Electric

Light Co., Iowa Power & Light Co., Kansas Power & Light Co., KewaneePublic Service Co.. a director of the Missouri Power & Light Co. and
Chairman of the Board of the Illinois Terminal Co.—V. 135, p. 385i.
Northern New York Utilities, Inc.—Bonds Called.—
A total of $28,500 of 1st mtge. & ref. 5% 50-year gold bonds, due July 1

1963, have been called for payment on Jan. 1 next at 105 aticl int. at theIrving Trust Co., trustee. One Wall St., N. Y. Qty.—V. 135, p. 296.
Northern States Power Co. (Del.).--Earnings.—
For income statement for 12 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.—V. 135. p. 3356.
Northwestern Utilities, Ltd.—Tenders.—
The Trusts & Guarantee Co., Ltd., Toronto, Canada, will until Dec. 19

receive bids for the sale to it of 7% lit mtge. 15-year sinking fund gold
bonds to an amount sufficient to absorb $49,000.—V. 134, p. 4158.
Pennsylvania Power Co.—Bonds Offered.—Drexel &

Co. and Bonbright & Co., Inc., are offenng at 98 and int
to yield over 5.14%, $678,000 1st mtge. gold bonds, 59
series of 1956.

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



Volume 135 Financial Chronicle 4035

Dated July 1 1926; due July 1 1956. Interest payable J. & J. at the
.office or agency of the company in N. Y. City. Red. at any time, at °peon
of company, in whole or in part, on at least 30 days' notice, prior to July
1 1935 at 104;§ on July 1 1935 and thereafter pr or to July 1 1940 at 104;
at ;.‘ % less dur ng each succeeding 12 months' period prior to July 1 1955.
and
' 

on July 1 1955 and thereafter prior to maturity at 100% thereof.
plus int. in each case. Denom. c* $1,000 and $500 and r* $1,000 and
$5.000. City Bank Farmers Trust Co., New York. trustee. Interest
payable without deduction for Federa income taxes not exceeding 2%
per annum or for Penn. 4 mill personal property tax; Mass, income tax
net exceeding 6% per annum on income derived from the bonds refundable.

Legal investment for savings banks in the States of New York, Mass.,
Penn.. Calif., New Jersey. Maine and New Hampshire.
Data from Letter of T. A. Kenney, President of the Company.
Business and Territory.-Company. incorp. in Pennsylvania, owns and

operates electric properties serving New Castle, Sharon, Farrell, Greenville
and 87 other communities located in western Pennsylvania, the territory
having a population in excess of 200,000. The major portion of this
territory is within the "Youngstown industrial area" which is a highly
developed industrial section ranking as one of the most important centres
for the production of iron and steel.
Purpose .-Proceeds will be used to reimburse the company for additions

and improvements to its properties and for other corporate purposes.
Security.-The first mortgage bonds of which $6,978,000 will be out-

standing including these bonds (constituting the entire funded debt of
the company) are secured by direct first mortgage on the entire fixed prop-
erties of the company now owned, and will be secured by direct mortgage,
subject to prior liens (if any) on fixed property hereafter acquired. Prop-
erty, plant and equipment-general account, less retirement reserve of
$939,845, was carried on the company's books as of Oct. 21 1932. at
$11,808,057.

Earnings 12 donths Ended Oct. 31.
1931. 1932.

Gross earnings (including non-operating)*  $3,909,240 $3,342,380
Operating expenses, maintenance, Fed., &c., taxes 2,653,874 2,201,336
Provision for retirement reserve (depreciation)  191,096 204,000

Net earnings  $1 ,064,270 $937,044
Annual int. requirements on 1st mtge. 5.% gold bonds (incl.

this issue)  348.900

Balance5883 
44

• Includes non-operating income of $12,489 in 1931 and $8,127 in 1932.
Supervision .-Company is controlled, through ownership of all of its com-

mon stock, by Commonwealth & Southern Corp.
Capitalization Outstanding (as of Oct. 31 1932 Adjusted to Give Effect to Present

Financing).
let mtge. gold bonds, 5% ser. of 1956 (incl. this issue)  $6,978,000
Preferred stock (no par). $6 cumulative  17.846 shs.
$6.60 cumulative __ _ ___________________________ - 10,027 shs.

Common stock (no Par) *100,000 shs.
*Including 20,000 shares recently issued and sold to Commonwealth

& Southern Corp. at $25 per share.-V. 135, p. 3857.
Philadelphia Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings Depart-
opt" on a preceding page.-V. 135, p. 3356.

Philadelphia Electric Co.-New Construction Appropria-
ions for 1933 About $10,530,000.-
An augmented construction program, circulating millions of dollars in the

Philadelphia area, despite an enlarging tax burden, will be continued in
1933 by this company, it was revealed by President William H. Taylor on
Dec. 6 in his annual address to employees. It is estimated that the com-
pany will expend $10,530,000 for new construction in the year 1933.

Pointing out the steady increase in taxes paid directly by the company
in city, State, and National treasuries-which amounted, in relation to
electrical revenue alone, to almost 10% of that revenue-Mr. Taylor is
quoted in the Philadelphia "Financial Journal" as follows:
"As a matter of fact, rapidly mounting taxes absorb very largely the

benefits that might theoretically be obtained by lower commodity prices
as they affect our company. They offset in like manner, to an important
extent, the benefits from increased efficiency of operation.
"The consequence is that taxes postpone the time when the company

can make rate reductions which are wanted by the company as much as
by the public itself.
"The world has come to understand very clearly the beneficial effect

upon all lines of business, including those far removed from our business.
which is produced by construction activities. Money spent upon con-
struction penetrates the whole economic fabric and greatly strengthens it.

"Therefore, I shall cite our constructure figures. We shall have expended
at the close of this year $8,800,000 upon various enlargement and extension
works with a carry-over of work not yet completed into 1933 of $2,450,000
making a total program for the year 1932 of $11,250,000.
"Estimates for 1933 call for an expenditure upon new construction of

$11,060,000. If we add the 1932 carry-over just cited and deduct the
estimated carry-over into 1934 of $2.980,000, we reach a grand total of
#10.530,000 of construction which it is contemplated will be done by the
Philadelphia Electric Co. System in the year before us.
"I wish to point out, in addition, that the 1933 estimates just given

contain only $1,960,000 of the total of more than $8,000,000 which is to be
invested on the new 165,000 kilowatt turbo-generator at the Richmond.
generating station, a project which will be completed in 1934. Moreover,
the stated carry-over into 1934 excludes figures covering this addition to
our generating system.
"Another external problem of very great importance has to do with the

increasingly heavy burden of taxation which is borne by our company.
"Taxes form one of our costs of doing business; they naturally are a part

of the rate which must be charged for the service we render. Lower taxes
would have a tendency to bring about lower rates. It is estimated that for
the year 1932 taxes for the electric department alone will amount to almost
10% of the electric revenue.
"A fact to be kept clearly in mind is that our company serves merely as a

tax collector for public treasuries-city, State and National-in gathering
these mounting sums from the public we serve. They are forced into our
rates; we merely pass along the money to the proper authority. Yet loose
thinking would assume that we benefitted from this money.
"As a matter of fact, rapidly mounting taxes absorb very largely the

benefits that might theoretically be obtained by lower commodity prices as
they affect our company. They offset in like manner, to an important
extent, the benefits from increased efficiency of operation. The consequence
13 that taxes postpone the time when the company can make rate reductions
Which are wanted by the company as much as by the public itself."-V. 135.
p.2999.
-7Pittsfield Electric Co.-Geneolidett404-24-pprorrd..-

.v The Massachusetts Department of Public Utilities has approved the
' =UV' by the Pittsfield Electric Co. of 2,000 shares of additional $100 par
common stock to stockholders of the -Lee Electric Co. as part of the con-
sideration for locations and property, upon condition, that as a part of the
transaction, simultaneously with the delivery of the stock of the Pittsfield
Electric Co., outstlwiding stodk of the Lee Electric Co. to the amount of
$231,4 par value, all thi outstanding stock, shall be retired and can-
celled. V. 135, P. 3356.

Public Service Co. of Indiana.-Sale of Bus Lines.-
James W. Leppert of Columbus, Ind., has purchased the city motor

coach lines in Columbus and East Columbus, Inc. from above company.
The motor coach lines, three in number, supplanted rail service withdrawn
by the company three years ago. The sale has been approved by the
Indiana P. S. Commission. Mr. Leppert took over operations on Nov.
20. ("Transit Journal.")-V. 135, p. 3524.

Radio Corp. of America.-Decision Reserved on Torquay
Show-Cause Action.-

Federal Judge John 0. Knox has reserved decision on all of the questions
before him in the litigation arising from the action by the Torquay Co.,
owners of stock of the corporation, which setured a show-cause order in
the Supreme Court, New York County, directing RCA, the General
Electric Co. and the Westinghouse Electric & Mfg. Co., to show why they
should not be restrained from distributing 7.500.000 shares of Radio stock
to their stockholders. This distribution was ordered in a consent decree

handed down in the Federal District Court at Delaware in the anti-trust
action against the three corporations.
The questions on which Judge Knox reserved decision included a request

by the Torquay company that he issue a temporary injunction restraining
this distribution; that he either send this case back to the State Courts,
keep it in the Federal courts, or refer it to the Federal Court in Delaware.
The Torquay suit, which was originally brought in the New York State

Supreme Court, was transferred to the Federal District Court, Southern
District of New York, on motion of the Westinghouse company.-V. 135,
P. 3857.

San Joaquin Light & Power Corp.-Earnings.-
For income statement for 9 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 2833.

Shawinigan Water & Power Co.-Earnings for October
Almost Double Dividend Requirements.-
The statement of earnings and expenses for the month of October. as

submitted to the board of directors, showed that after making all provisions
for exchange, depreciation and all taxes, including income tax, the earnings
were almost double present dividend requirements, this after making
allowance for doubtful accounts. Most of the company's bonds are held
in the United States.
The commercial and distribution department of this company which

retails power in the large industrial districts of the Province of viebec,
reports that the sales of current for domestic purposes and the small power
users have maintained last year's figures. This indicates an improvement
in the general situation as compared with the early months of the year.

Chemicals Plant Reports Increased Operations.-
It is officially reported that the Shawinigan Chemicals Ltd. a sub-

sidiary, is operating at a higher capacity than it has since March 1930.
The company is presently filling large orders for foreign shipment. The
Indications are that these contracts will be extended for a further peirod
of some months and consequently the Chemicals plant is expected to
operate on the higher capacity for several months to come.
The result of tnese operations is reflected in the earnings of the company

through the sale of primary power and has resulted in increased employ-
ment in the Shawinigan Falls district. It is announced that 100 men have
been added to the force of the Shawinigan Chemicals plant alone.-V. 135.
D. 3857, 2833.

Southern Colorado Power Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings Depart

ment" on a preceding page.-V. 135. p. 3357.

-Southern Indiana Telephone 8c Telegraph Co.-
Receivership.-
George M. Barnard, Indianapolis has been appointed receiver by order

of Federal Judge Robert C. Baltzell on Dec. 1. The action for receivership
was filed by the Middle Western Telephone Co. of Chicago, owners of the
common stock. The Middle Western Co. averred that it had come into
possession of the common stock of the Indiana utility as result of the com-
pany's failure to redeem the stock which had been posted as collateral for a
$31,000 loan about six months ago.

Interest payments of the Southern Indiana Telephone & Telegraph Co.
on $1,100,000 of 6% gold bonds went in default Dec. I when the owners of
the company confessed to the court an inability to meet approximately
$33,000 in payments due Dec. 1.-V. 135, p. 1582.

Southern Natural Gas Corp.-Defaulted Bonds Off List.
See Colwood Co. below.-V. 134, p. 2722.

Standard Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 1493.

-Twin City Rapid Transit Co.-Reduces Stated Value.-
The stockholders on Dec 5 voted to change the common stock from

220,000 shares, par $100, to 220,000 shares of no par value, and to reduce
the capital represented by the common stock from $22,000,000 to $11,000,-
000. See also V. 135, p. 3357.

Union Gas Utilities, Inc.-Defaulted Bonds Off List.-
See Colwood Co. below.-Y. 134, p. 507.

United Light & Power Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 135. P. 3357.

Yonkers (N. Y.) Electric Light & Power Co.-Ordered
to Change Records.-
The Public Service Commission approved Dec. 2, a report written by

Chairman Milo R. Maltbie recommending the adoption of an order re-
quiring the company to make certain changes on its books and records as a
result of an examination conducted by the accounting and engineering
divisions of the Commission.
The examination was made as the result of a proceeding in which the

company was authorized to issue 79,514 shares of common stock (no par
value) at not less than $50 per share, and the New York Edison Co. was
authorized to acquire and hold this stock provided the cost was not more
than $3,975,700.
The authorization of this stock was to refund $200,000 of 1st mtge. bonds

which matured July 1 1922, and $3.775,700 for payment of debt incurred
for capital purposes and outstanding as of July 31 1925.

There was evidence that more than 12% of the revised material and labor
costs of the property which was estimated was capitalized. Mr. Maltbie
was not in agreement of this procedure. It was shown that estimated
overhead cost amounted to $1,381,901, whereas the actual cost was $626,406.
It was pointed out in the report that the difference was charged to operating
expenses and that the company should not be permitted to capitalize
$755,495 which it has already charged to operating expenses.
Mr. Maltbie said that "if the company has, during the past 25 Years

which it has been under State regulation, charged as operating expenses
items which should have been charged to capital, it has not complied with
Commission orders, its accounts have not been properly kept and its sworn
reports to various public bodies are inaccurate.'

INDUSTRIAL AND MISCELLANEOUS.
Arbitrators Cut Printers' Pay 10% .-A reduction of 10% in wages for

members of Typographical Union No. 6 employed in newspaper plants was
announced, following a meeting of a board of arbitration. The new wage
schedule calls for $58.50 a week in comparison with the old $65 for day men;
$61.50 compared with $68 for night men, and $64.50 instead of $71 for the
"lobster shift." "Wall Street Journal" Dec. 2, p. 8.

Matters Covered in the "Chronicle" of Dec. 3.-(a) October automobile
production very low, p. 3761. (b) New automobile models, p. 3762.
(c) Out in sugar prices by fefiners, p. 3763. (d) copper price unsettled as
international conference gets under way; lead dull, p. 3767. (e) Foreign
' copper available at 5.30 cents a pound; domestic price ranging from 5M to
551 cents. p. 3767. (f) Increase of $12,910,449 reported in outstanding
brokers' loans on New York Stock Exchange during November; total Nov.
30 $337.612,558, as against $324,702,199 on Oct. 31, p.3791. (g) Roberts
& Hall (Cincinnati) Failure; New York Stock Exchange grants Walker P.
Hall, partner in failed brokerage house, extension of one year from Dec. 30
1932 to effect a settlement with creditors. p. 3792. (h) Charles S. McCain
re-elected President of American Acceptance Council, p. 3792. (i) Ameri-
can Bankers' Association Journal reports decrease in savings; deposits in
banks of country; total at $24,281,346,000 on June 30 1932 Is $3,925,898,000
less than in previous year, p. 3793. (j) Employment provided under
R. F. C. Mans In 32 self-liquidating projects borrowing U37,249,500; they
will produce material for bridges and water works over the country. p. 3796.
(k) R. F C. charged with favoritism before convention of American Fed-
eration of Labor; political motives alleged in granting or withholding ad-
vances to States. p.3796. (I) Listinf of borrowers by R. F. C. opposed by
Chairman of the Westchester, N. ., District of the Corporation; holds
plan causes runs which group was formed to prevent, p. 3796.

Abbott Laboratories, North Chicago, Ill.-Dividend--
Bonus.-
The directors on Dec. 5 declared a quarterly dividend o 50 cents. payable

Jan. 1 to holders of record Dec. 19.
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"'-Auburn Automobile Co.-2% Stock Dividend.- `Bigelow-Sanford Carpet Co., Inc.- nt,The directors have declared a 2% stock dividend and the regular quer- The company's Clinton mill at Clinton, Mass., will be closed ext week,terly cash dividend of $1 per share, both payable Jan. 2 to holders of it as announced on Dec. 7. Declaring that decreased volum f business- record Dec. 23. Like amounts have been paid each quarter since and incl, in industry and increased capatity of equipment at other plants of theJan. 2 1928. Stock distributons of 5% each were made on Aug. 1 and company in Amsterdam, N. 'Y. and Thompsonville. Conn., have forcedNov. 1 1926.-V. 135. p. 3527. this decision, the management pointed out that It has been trying to avoid
Austrian Credit-Anstalt (Oesterreichische Credit- this action for two years. Operations on the grades manufactured in Clinton

will be transferred to larger and more modern plants of the company inAnstalt fur Handel und Gewerbe), Vienna, Austria.- Amsterdam and Thompsonville.
Reorganization.- The directors on Dec. 7 made arrangements to provide for payment of

additional wages of from two weeks to three months, depending upon thePlans for reorganizing the Austrian Credit-Anstalt. which were advanced length of service of Clinton employees at time of closing. At the same timelast week by the Austrian Government, have been approved by a majority plans were made for the re-employment of as many Clinton employees asof the American creditor banks, according to the New York "Times" of business conditions and operations permit.Dec. 7, which further states: The Clinton mill is one of the oldest of its kind in the country, having"The settlement was arranged through the international committee in been established about 1840. At present there are about 750 PersonsLondon of creditors of the once-powerful Austrian bank. Details have employed there and it is the hope of the management eventually to absorbnot yet become available, but in general the plan provides for the acceptance from 300 to 500 of Clinton employees at other plants.by foreign creditor banks of various securities. including annuity bonds of No sale of machinery is contemplated as it is understood that a largethe Austrian Government, stock in the reorganized Credit-Anstalt and part of it cannot be profitably operated in competition with other mills.stooks and bonds of a corporation that is to realize upon the foreign assets -V. 135, p. 2658.of the Credit-Anstalt. In return for these securities the creditor banks will ----..
give up their claims against the Austrian institution. Bishop Realty Corp., Montreal.-Reorganization.

All foreign claims against the Credit-Anstalt are estimated at around A meeting of the holders of the outstanding $182.000 6;4% ref. & gen.$100,000,000, of which about $20,000,000 is held by probably 30 American mtge. 20-year sinking fund gold bonds will be held Dec. 29 for the purpose ofbanks. A few American institutions are reported to be eppoeed to the adopting the following resolutions:
settlement, but the majority may go ahead with the plan even If these (1) To authorize and instruct the trustee to accept in full satisfaction ofdissenters hold back, the obligations of the company to the bondholders, whether for principalThe reorganization is expected to place the Credit-Anstalt once more in moneys, interest, premium or otherwise, including arrears of interest, thea strong and liquid position but to establish it as a much smaller bank moneys in the hands of the trustee Charged with the payment of the bonds

Treasurer James F. Stiles, reported net earnings for 11 months of 1932 than it was, a bank operating entirely within Austr a and shorn of its former
sufficient to cover present dividend requirements. widespread foreign ramifications.-V. 135. p. 2657.President Alfred S. Burdick. announced a Christmas bonus to the em-
ployees of 5% of November salaries. He also stated that the increase in Aviation Corp. (Del.).-New President, &c.-
sales for November, this year, as compared to the same month last year, At the first meeting of the reorganized board of directors held on Dec. 6.was due in a measure to the demand for two new research products-Abbott's Charles Lanier Lawrence and C. Coburn Darling were elected directors
Hallver Oil with Viosterol 250 D and Haliver Malt with Viosterol, Liver to fill the vacancies existing on the board. This increased the directorate to
Extract, Calcium and Phosphorus, both of which items are being widely 17 members.
prescribed by physicians.-V. 134, p. 4325. The resignation of La Motte T. Cohu. as President, was accepted.

Richard F. Hoyt was elected President, succeeding La Motte T. Cohu,Alaska Juneau Gold Mining Co.-Earnings.- resigned. Mr. Cohu remains with the company as a director.For income statement for month and 11 months ended Nov. 30 see The executive committee and its five sub-committees were abolished,"Earnings Department" on a preceding page.-V. 135. P. 3358. together with the offices of Chairman of the Board. Vice-Chairman of the
-------.Alexander Building Corp., 

Montreal.-ReorganizatBoard and Chairman of the Executive Committee. Robert Lehman wasion. Chairman of the Board, and Sherman M. Fairchild was Chairman of theThe holders of the 6% 20-year 1st mtge. sinldng fund gold bonds, dated Executive Committee.
Oct. 1 1927 will meet Jan. 4 to vote, among others, the following reso- The wholly-owned operating subsidiary of the Aviation Corp., Americanlutions: Airways, Inc., also announced the election of L. D. Seymour as President.
(1) To waive the default on the part of the company in the payment of Mr. Seymour was formerly Vice-President of National Air Transport andthe interest on the bonds which fell due October 1 1932: United Airlines. Inc.
(2) To sanction the modification and compromise of the rights of the May Acquire Air Line to Buffalo, N. Ybondholders against the company, by providing for the exchange of all the

bonds issued and outstanding for 6% 1st mtge. cum, income bonds (fully The New 'York "Mimes" of Dec. 9 says:
registered), par for par. The income bonds will be dated April 1 1932, will Continuing his program to establish the largest air transport system

In the country, E. L. Cord, who recently obtained increased representationmature Oct. 1 1947 and bear interest, payable semi-annually April and
in the management of the Aviation Corporation, has purchased the NewOct. 1 at not exceeding 6% per annum (cumulative). 
York-to-Buffalo air line of the Prank Martz Coach Co. and is negotiatingProvided the above resolutions are passed, the holders of the $300.000
for a large interest in Northwest Airways, Inc., it was reported on Dec. 8.outstanding of 7% 15-year sinking fund debentures have agreed to accept in
Mr. Cord recently purchased control of Transamerican Airlines, Inc..exchange for the surrender and cancellation of the debentures as well as in

through the Cord Corporation, of which he is head. He announced thensatisfaction of the accrued interest due thereon, common shares without par
that his Transamerican holdings would be offered to the Aviation Corp. atvalue of the corporation (the capital stock of the corporation to be increased
cost. It is believed he will offer similarly to turn over the Martz air lineto 30,000 shares for that purpose), and have further agreed to deliver,or

cause to be delivered, out of said shares, to the 1st mtge. bondholders, one to the Aviation Corp. and that if he obtains control of the Northwest 
,

Air-
share of such stock for each $100 principal amount of oonds owned by him ways he will also offer this stock to Aviation Corp.
or her respectively.-V. 135. P. 2656. Acquisition of Transamerican, Martz air line, and Northwest Airways

would give the Aviation Corp. a direct route from Boston and New York----Almar Stores Corp., Philadelphia.-Receivership.- into the Northwest. Winnipeg, and other Canadian cities. With the addi-
tion of a link to Seattle at some time in the future, the Aviation ooldReceivers in equity were appointed for the corporation by the U. 8.
also have a new northern transcontinental route across the Unit 

Corp.
'States.District Court at Philadelphia, Dec. 5. The Almar Stores Corp. is the

company which took over a company of similar name several months ago which would balance its southern transcontinental system.
The Northwest Airways operates passenger and air mail lines fromafter the older company likewise was put into receivership.

Chicago to St. Paul by way of Milwaulcee, from Milwaukee to Green Bay,In a stockholders suit, Judge George A. Welsh appointed Joseph R.
Peters and Arthur Pennell receivers under a joint bond and gave them from St. Paul to Pembina, near the Canadian border; St. Paul to Duluth.
authority to continue the business for a tentative period of 90 days. As Fargo to Mandan, and Omaha to Twin Cities. During the first six months

of this year, the line carried approximately 7,000 pagsengers, and reportedset forth in the bill of particulars, the assets are given as 31.321.000 and the
liabilities as $571,300. The capitalization is stated to be 30,000 shares 7% that it had flown about 800,000 miles.

The Aviation Corp. owns a 22 % interest in Northwest Airways, whilecum. pref. (par $50) and 214,615 shares of common (no par) value.
another 22,ti % is said to be owned by Transcontinental & Western Air.The directors of the corporation held a meeting Dec. 3. and adopted a

resolution to join in the request for a receivership, which was made by The remaining 55% is owned by bankers in Minneapolis.
The Martz line carries passengers and air express daily on the directF. M. Kennedy, who owns 8,448 shares of common, which he estimates to be

valued at $1 a share. It is explained in the bill of complaint that the corn- route from New York to Buffalo by way of Wilkes-Barre, Pa. This line
pally is solvent, but in temporary financial difficulties due to the depression, has no air mail contract.
which has made it difficult to move its merchandise quickly enough.- At present the Aviation Corp. is operating a passenger and air mall

system from New York to Buffalo by way of Albany. but the Martz routeV. 133, P. 2107. 
would be shorter. The Aviation Corp. Is also planning a Boston-to-

Aluminum Co. of America.-75c. Preferred Dividend.- Buffalo route by adding a link between Boston and Albany.
The Martz company flew approximately 56,000 miles in two and a halfThe directors have declared a dividend of 5.‘ of 1% on the 6% cum. months in the first half of the year, and carried 694 passengers. The linepref. stock, par $100, payable Jan. 1 to holders of record Dec. 15. A

similar payment was made on this issue on April 1, July 1 and Oct. 1 last, has been In existence about three years.
Acquisition of Transamerlcan. which operates between Chicago, Detroitas compared with regular quarterly distributions of 13i% made previously.

and Buffalo, would give the Aviation Corp. 35,000 miles additional flying-V. 135, p. 1656. 
distance each week. With the Martz and Northwest Airways traffic, the

---- Aluminum Goods Mfg. Co.-Smaller Dividend.- Aviation Corp would be the largest system in the United States.-V. 135.
The directors have declared a quarterly dividend of 10 cents per share p. 3860.

on the common stock, no par value, payable Jan. 1 to holders of record Balfour Bldg., San Francisco.-Bond Details Told.-Dec. 21. This compares with 15 cents per share paid in each of the three The bondholders' protective committee has mailed a letter to holders ofpreceding quarters and with 30 cents per share paid quarterly from Jan. 1
cents per share paid quarterly from Jan. 1 1929 to and incl. Jan. 1 1932.- certificates of deposit for 1st (closed) mtge. 6% 20-year sinking fund gold

bonds. due Oct. 11915. detailing the plans of the management, the presentV. 134, p. 2912. 
financial condition of the new company, how depositing bondholders mayAmerican Snuff Co.-1% Extra Dividend.- obtain securities to which they are entitled, &c.
The first object of the management, it is stated, will be to restore theThe directors on Dec. 7 declared an extra dividend of 1% (25c. per share) Balfour Building to a position in the front rank of first-class office buildings.on the outstanding common stock, par $25, and the regular quarterly divi-

dends thereafter to maintain it in such position. The improvements, whichdends of 3% 9n the common and 1 % on the preferred stock, all payable
Jan. 2 to holders of record Dec. 14. An extra distribution of 1% was also will be varried out under the supervision of George W. Kelham, will cost
made on the common stock on Jan. 2 1932 and on Jan. 2 1931, and one of between $15.000 and $30,000.

The balance sheet shows that, as of Oct. 15 1932, the company owned2% on Jan. 2 1930.-V. 134. P. 1167. the Balfour Building and its equipment, free of liens or encumbrances,American Trustee Share Corp.-New Representative.- and has no obligations and no securities ahead of the stock, except taxes
for the present fiscal year and a bank indebtedness of $30,000, representingCoincident with the broadening of its activities, the corporation an-
balance of a loan obtained to provide working capital. The statement alsoflounces that Albert C. Lord has become associated with the organization

as wholesale representative for the metropolitan district.-V. 135, p. 3000, shows cash on hand of $29,453.
The letter says further that while conditions with respect to office build-Anchor Cap Corp.-Dividend Halved.-- 'rigs in San Francisco have not yet stabilized, the directors hope to be in a

The directors at an adjourned meeting held on Dec. 8 declared a dividend position to declare a small initial dividend within the next three or four
of 15 cents per share on the common stock, no par value, payable Jan. 3 to months.-V. 124, p. 2912.
holders of record Dec. 20. The company on July 1 and Oct. 1 last made 

issue Bankers Bond 8c Mortgage Guaranty Co. of America.distributions of 30 cents per share on this , compared with 60 cents
per share paid each quarter from April 1 1929 to and including Apr. 1 1932. -Disposes of Interest in Insurance Company.-
President I. R. Stewart Dec. 8 stated: See Bankers Securities Corp. below.-V. 129, p. 2230.
The corporation's current position is strong, with over $600,000 of cash, Bankers Securities Corp., Phila.-Sells Interest inno bank loans and no funded debt. Economies have been made, including

reductions in salaries and wages, but in view of the decrease in earnings Kentucky Insurance Concern.-
now affecting most industries, the duration of which it is impossible to This corporation and the Bankers Bond & Mortgage Guaranty Co. offoresee, the directors have deemed it to be for the best interests of the cor- America, also of Philadelphia, hive disposed of their entire interest in theporation and of its stockholders to conserve resources by limiting dividend Kentucky Home Life Insurance Co. of Louisville. Ky., to the Insurancedisbursements at this time. The regular cumulative quarterly dividend Equities Corp. This represents about 70% of the stock of the Kentuckyof $1.62% per share on the pref. stock payaole Jan. 2 was declared last company.week. The present reduction in common dividend is consistent with this Albert M. Greenfield of Philadelphia, Chairman of the board of thepolicy.-V. 135, p. 3860. Bankers Securities Corp., on Dec. 3 announced the sale. The terms were

disclosed.Associated Oil Co.-Dividend-1933 Expenditures.- not
The Kentucky Home Life Insurance Co. is the principal stockholder ofThe directors have declared a dividend of 25 cents r share, payable the Missouri State Life Insurance CO. [See also latter company below.]Dec. 31 to holders of record Dec. 16. In the three pi  ng quarters similar -V. 135, p. 469.dividends were declared.

In 1933 this company will make capital expenditures of more than Beverly Hills Hotel Co.-Plan Proposed. -$6.000,000 for the purchase and installation of new facilities and the The company, which has aoout $700.000 of 6;is of 1943 outstanding,modernization of present equipment, President W. F. Humphrey stated on which interest is due Dec. 15, is in the process of reorganizztion.to William Ross, Chairman of the Industrial Rehabilitation Committee Interstate Co., which owns all the capital stock, ha ti proposed a plan underof the 12th Federal Reserve District. The company's plans contemplate which it will guarantee holders 2% interest for four years, the balance tomajor additions and improvements to its Avon and Watson refineries, be paid after four years. The company also seeks the waiver of sinkingDrilling operations, which are to be conducted on a scale comparable to fund payments for a certain period and it is understood that after paymentother years, will be confined principally to Ventura Avenue field.-V. of accrued interest any -dditional available funds will be used to purchase135. p. 3169. bonds. It is seeking de sit of bonds under this plan -V.128 P • 661.
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now amounting to the sum of $131,614. but after first deducting from such
moneys in the hands of the trustee all moneys owing by the company to the
trustee, and all fees, charges and expenses, including, but without limiting
the generality of the foregoing, the fees, charges and expenses of the trustee
and of the company and of counsel for the trustee and counsel for the com-

pany of and leading up to and incidental to this meeting of bondholders,
and of and incidental to the distribution of said moneys among the bond-
holders and the release of the company and the mortgaged premises from
the trust deed and from the whole of the principal moneys, interest, premium

and other moneys, the payment of which is secured thereby;
(2) To sanction the exchange of the bonds for cash as above mentioned

and the carrying out of such exchange by surrender to the trustee for can-
cellation of the bonds with all coupons maturing on and after Aug. 1 1932,
against payment of the cash.
b. (3) To authorize and direct the trustee to distribute cash rateably
among the bondholders from time to time as and when such bonds and
coupons are respectively surrendered for cancellation and to authorize and
direct the trustee to release the company and the whole of the mortgaged
premises from the trust deed and the whole of the principal moneys, interest,
premium and other moneys the payment of which is secured thereby.

(H. C.) Bohack Co., Inc.-Sales.-
Period End. Dec. 3- 1932-5 Wks.-1931. 1932-44 Wks.-1931.

Sales  $3.099,321 $3.484,324 $27.379,308 $30,026,672

During the five weeks ended Dec. 3 1932, tonnage increased 1.1% from
the 1931 period, while for the 44 weeks there was an increase in tonnage of
4.0% over the corresponding period of the preceding year.-V. 135. P. 3169.

'Boston Cereal Beverage Co.-Increases Capital.-
The stockholders have voted to increase the authorized capital stock

from 70.000 no par shares to 320,000 shares. Additional stock is to be
offered for cash.
The company is organized in Massachusetts to deal in fruit products and

cereal products of any kind, liquid or otherwise. Incorporators are Charles
E. Kiewel, Toronto, Ont.; Alfred A. Benway Jr., Boston; R. W. Pratt and
S. A. Everett, both of Providence, and W. F. Lyons of Fall River. Of the
authorized stock, 70,000 shares were issued for services and expenses in
connection with the developments and organization of the company and the
procuring of a connection with Charles E. Kiewell for his services. ("Boston
News Bureau.")

'••---Botany Consolidated Mills, Inc.-Sede-ef-SulitotWit ----
___

plant of the Garfield Worsted Mills, at Passaic, N. J a subsidiary.
has n abandoned and turned over to the City of Garfield for unapid
taxes. According to George Furst, one of the attorneys to the equity
recei rs, the stockholders and bondholders of the Botany Consolidated
Mills. Inc., failed to post the $2,171 required as an initial payment to en-
able operation of the Garfield plant.-V. 135, p. 3002.

Bowman-Biltmore Hotels Corp.-New President.-
David B. Mulligan has been elected President, succeeding George W.

Sweeney, who will remain as Chairman of the Board. Mr. Mulligan, who
will assume his new office on Jan. 1, has been Vice-President and Managing
Director, directly In charge of the Biltmore. Frank J. Crohan has been
named Vice-President and Controller, succeeding Robert S. Moffitt,
resgined.-V. 135, p. 3860.

(E. L.) Bruce Co.-Business Improves.-
The company is experiencing an upturn in business from the furniture

manufacturers, says President Ti. G. Bruce. The company's "dimension"
plant in Little Rock. Ark., where the shapes are made for the furniture
manufacturers, is operating at full capacity and has six weeks' business on
hand now with additional orders being received daily.
"The turn in the furniture business began in the East in early spring,

and spread to the lower Atlantic coast States, and to then Grand Rapids.
The increase, as far as we are concerned, has been between 200 and 300%.
The cause for the gain is simpy due to the fact that furniture manufacturers,
jobbers and retail dealers have exhausted their lines. Inventory has been
drastically reduced, old, out-of-style lines sold at sacrifice prices, and a
strong foundations laid for a new selling period for furniture."

The company announced the closing of eight contracts for installing its
"cellized wood tile." These contracts President R. G. Bruce, said, are the
new post offices now under construction in Ludington, Mich., Lewisburg,
Pa., Miami, Fla., Fort Worth, Tex.; and school buildings in Milwaukee
and Cobelskill. N. Y., as well as a building for the St. Rose College in Albany
N. Y. and a commercial structure for the Scholl Mfg. Co. in Chicago.-
V. 135, p. 3860.

"Burlington (N. C.) Mills Co. -Orgeolvered-:-
. his company has been formed to merge a group of six mills in Burlington,
N. ., and vicinity, which have been controlled for some time by J. Spencer
Love and associates. The mills in this group are: Burlington Mills, Inc.:
Holt, Love & Smi , Inc.; North Carolina Silk Mills, Inc.; Sherwood
Tapestry Mills; Adtunance Weaving Co., and the Piedmont Weavers, Inc.
The officers include Spencer Love as President; W. .T. Carter. M. B. Smith
Jr., and T. H. Burkhardt as Vice-Presidents; E. H. Wilkins as Secretary,
and R. M. Red, as Treasurer.
In the new set-up, the advantages are chiefly in the way of pooling

operations, and from the point of view of further adding to the credit
status, as a great deal of inter-mill relation and transaction is eliminated.
The new Burlington Mills Co. is taking over the operation buying financing
and selling for the six mills in the group. ("American Wool and Cotton
Reporter. )

(A. M.) Byers Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. P. 633.

""'California Ink Co., Inc.-Reduces Capitalization.-
The stockholders on Dec. 5 voted to decrease the capital stock from

$2,067,042 to $1,907,042, such reduction to be effected by the purchase
of 6,300 shares of capital stock at private sale at a total price of not to
exceed $148,000. See also V. 135, P. 3695.

'""--Canada Dry Ginger Ale, Inc.-To Change Par.-
The corporation has notified the New York Stock Exchange of the

proposed change in par value to $5 from no-par, each present share to
be exchangeable for one new share. The stockholders will meet Jan. 9
to vote on this proposal.

Earnings for Years Ended Sept. 30.

Net income after deprec.,
Federal taxes, &c- - - -

Shs. corn. stk. outstand-
ing (no par) 

Earnings per share 
-V. 135. P. 3361.

1932.

$423.821

503,387
$0.84

1931.

$1.685,614

505.287
$3.33

1930.

$3,402,225

512.294
$6.64

1929.

$3,534.420

510.684
$6.92

Canadian Industrial Alcohol Co., Ltd.-Earnings.-
Years Ended Sept. 30- 1932. 1931.

Net loss $10,352 $228,525
Depreciation 

Total loss 

, 103,722

$10,352 $332,247
Previous surplus def3,041,072 1,961,178

Total surplus def$3,051,424 $1,628,931
Special adjustment to investment valuation 102,673
Additional reserve against inventories 12,000
Maintenance of stocks of spirits 77,146
Overhead expense 102,684
Interest on bank loan 161,104
Estimated loss on purchase contracts 35.000
Interest on sales tax claim 6,156 34,210
a Written off 3,414,048
Provision in respect of amounts owing by assoc. C013. 1,084,071

Total deficit  $3,410,512 $3,041,072
a Amount written off shares in associated companies. $4,710,511. less

accumulated surplus of former companies, $1,296,463.

Comparative Balance Sheet Sept. 30.

Assets-
1932.
$

1931.
$ Liabilities-

1932.
$

1931.
3

Property, &c 5,151.524 5,159,105 x Capital stock.. 13,398,700 13,398,700
Investments 1,294,229 2.020,542 Accounts payable_ 72,196 54,228
Inventories 6,255,409 6.494,672 Bank loan 2.672,518 2,688,100
Accounts receiv- Balance of sales

able 43,285 53,253 tax claim 199,196
Notes receivable. - 55,191 Bank overdraft_ 22.623
Deferred charges Notes payable__ 195.103
to operations._ _ 21,225 36,977 Accrued charges,

Cash 560 taxes, &c 32,771 50.468
Accounts owing to

assoc. companies 252,964
Deficit 3,410,512 3,041,072

Total12,765,672 12,765,672 13,820,301 Total 13,820.301

x Represented by 969,480 voting shares and 123,435 non-voting shares
(no par). y After reserve for deprecation of $1,137,628.-V. 134. p.3641.

Canadian Celanese Co., Ltd.-To Pay 1% on Account of
Arrearages.-
The directors on Dec. 5 declared a dividend of 1% on account of accumu-

lations in addition to the regular quarterly dividend of 1% % on the 7%
cum. partic. pref. stock, par $100, both payable Dec. 31 to holders of record
Dec. 17.

Arrearages of dividends after the above payment will total $28.75 per
share. V. 134, p. 2343.
Canadian Investment Fund, Ltd.-Special Shares

Offered.-Calvin Bullock, New York, is offering special
shares of this new investment trust (price on application).
Digest of Statement by Calvin Bullock, President of the Company.

Company.-Organized under the laws of the Dominion of Canada to
provide a medium for diversified investment under careful supervision and
upon sound investment principles. The present portfolio consists in large
part of securities of Canadian companies and American companies carrying
on business in Canada.

Capitalization.-Authorized capital consists of 5,000,000 special shares
(par $1) and 1,000 ordinary shares (par $1). The two classes of shares are
in all respects alike, except that the holders of special shares have the right
to have their shares redeemed, and they have the exclusive right of electing
directors.

Shareholders have no preemptive right to purchase additional shares.
Shares may be issued from time to time upon payment to the company of
an amount equivalent to their approximate liquidating value based on
current market values of the company's assets. All sums received by
the company as the net proceeds of the sale of its shares in excess of $1 per
share will be allocated to surplus.
The Royal Trust Co., Montreal, is custodian for all cash and securities

owned by the company and is dividend paying agent. The Royal Trust Co.
and the agents, Bank of Montreal, New York, are transfer agents for the
company's shares. •

Restrictions-The letters patent provide that not more than 5% of the
company's assets may be invested in securities of any one issuer (except the
Government of the Dominion of Canada or of the United States) unless
written notice thereof be given to shareholders and if within 20 days there-
after the holders of one-third or more of the shares object in writing to any
investment in excess of such percentage. A list of securities held by the
company is available to shareholders. The directors may, however, in
their discretion withhold information as to securities constituting not more
than 10% of the market value of the company's holdings if such securities
have been held for less than six months. The purpose of this restriction is
to avoid hampering the management in making current purchases for the
portfolio. The company intends to mail a list of its securities to its share-
holders quarterly. As of Dec. 5 1932, the securities listed below consti-
tuted the company's investments in the proportions indicated.

Operation .-The letters patent provide that the company shall not deal
with any firm of which any officer or director of the company is a member
as principal in any purchase or sale of securities for the company's portfolio,
but any officer or director may act as broker and accept customary com-
missions in such purchase or sale. The letters patent prohibit the company
borrowing money, buying on margin or selling short.

Holdings as of Dec. 5 1932.
Approx. Approx.

Bonds (23.92%)- PercTge Corn. Stocks-(67.68%) PercToe
The Bell Telep. Co. of Canada,

1st gold 5s, 1955, series A_ -_- 2.75
American Can Co 
Banker Nova Scotia 

1.46
1.98

The Brit. Amer. 011 Co., Ltd.,
cony. deb. gold 5s. 1945 2.17

The Bell Telep. Co. of Canada-
The Borden Co 

4.15
1.35

Can. Pao. Ry. Co., cony. coll. British Amer. Oil Co. Ltd. (The) 2.05
trust 68, 19422.35 Bank of Montreal 3.32

Dora. Textile Co., Ltd., 1st & The Canadian Bk. of Commerce 1.03
ref. gold 65, 1949 2.43 Can Pacific Ry. Co 1.10

Gatineau Pr. Co., 1st g. 55 1956 1.82 Corn Products Refining Co 1.42
G. T. Ry. Co. of Canada, 5. f. Dom. Bridge Co., Ltd 1.12
gd. deb. 6s, 1936 2.82 Dominion Stores, Ltd 1.74

Montreal Lt.. Ht. & Pr. Cons.,
1st ref. & coll. tr. gd. 55. 1951,

Dominion Textile Co., Ltd 
E. I. duPont de Nemours & Co 

2.64
1.00

series A 2.62 Eastman Kodak Co 1.47
Dom. of Canada, ref. 4 Ms. loan Electric Co General Elect 2.13

of 1924, due 1944 2.39 General Foods Corp 1.27
Province of Ontario, 4s, 1965_ _ 2.19 General Motors Corp 2.25
Province of Quebec, 48, 1958_.__ 2.38 Imperial Oil, Ltd 4.35

Preferred Stocks (8.40%)- Imp. Tob. Co. et Canada, Ltd- 4.11
American Can Co., 7% cum- __ 1.73 Inter. Nickel Co. of Can., Ltd 1.12
Can. Gen. El, Co.. Ltd.7% cum. .69 Lake Shore Mines, Ltd 2.49
E. I. duPont de Nemours & Co.,
6% cum. deb 1.18

Loblaw Groceterias Co., Ltd., B
McIntyre Porcupine Mines, Ltd.

1.02
1.16

Gen. Motors Corp.. 55 cum__ _ .86 Montreal Lt., Ht. & Pr. Consol. 4.52
The Goodyr. T. & It. Co. of The National Breweries, Ltd.-- 2.52
Canada, Ltd., 7% cum 1.16 National Biscuit Co 1.06

The Nat. Brew., Ltd., 7% cum. .70 Nat. Dairy Products Corp 2.01
The Ogilvie Flour Mills Co.. The Ogilvie Flour Mills Co., Ltd. 2.02

Ltd., 7% cum .27 Page-Hersey Tubes, Ltd 1.68
Safeway Stores, Inc., 7% cum__ 1.15 The Royal Bank of Canada 1.05
The Steel Co. of Canada, Ltd.,
7% cura .66

The Steel Co. of Canada, Ltd-
Union Carbide & Carbon Corp__

2.39
2.70

F. W. Woolworth Co 2.00
Dividends.-Directors announced the policy of distributing quarterly to

shareholders approximately their pro rata share of net cash income, in-
eluding all regular or extra cash dividends and the proceeds of sale of
regular stock dividends. Profits and losses realized on the sale of securities
will not be taken into income account. It is proposed to make such dis-
tributions on Feb. 1, May 1, Aug. 1 and Nov. 1 to holders of record on the
15th day of the preceding month, such distributions to commence on
May 1 1933.
Market.-The letters patent provide that upon the request of any holder

of special shares the company shall, but only out of surplus available for
such purpose and in the order in which applications are received, redeem
such shares at their liquidating value. Such liquidating value will be
computed on the basis of current market values of the company's assets,
determined as of the close of business on the first business day on which the
New York Stock Exchange is open next succeeding surrender for redemption
(based upon, in the case of active securities, the closing sale price and, in
the case of unlisted or inactive securities, on the average between the closing
bid and asked prices), all as more fully set forth in the letters patent. Pay-
ment of the redemption price is to be made within five business days after
surrender of shares for redemption.

Supervision .-The directors have retained the firm of Calvin Bullock to
furnish the company with statistical information and advice and, subject to
the control of the board of directors, to supervise the company's invest-
ments for a fee at the rate of 7 % per annum of the net profits of the com-
pany, adjusted by any unrealized depreciation. This feels to be determined
and paid quarterly. It is to be paid in any period only to the extent that
there are available accumulated net profits from the sale of securities after
deducting all charges against such profits including prior compensation and
income taxes and after deducting any unrealized depreciation. Any amount
by which the fee payable in any period is so reduced is to be carried forward
and paid out of such accumulated net profits of subsequent periods. To the
extent that realized profits are reduced by unrealized depreciation the
amount thereof is also carried forward into subsequent periods. Unrealized
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profits will not be taken into consideration in determining the fee except
upon termination of the agreement.

Directors of the company other than those participating through the
above management agreement will receive, as a group, compensation for
their services at the rate of 7 % per annum of the net profits of the com-
pany computed in the above manner. They will each, in any event, receive
annual compensation of $1,200 which will be a charge against the com-
pensation computed in the above manner.

Price.-Additional shares may be issued at any time upon payment to the
company of an amount equivalent to their approximate liquidating value
based on current market values of the company's assets. Shares are offered
for sale at a price in American dollars equivalent to such liquidating value
plus a premium of 9 X % of such liquidating value, computed at the rate of
exchange prevailing at the close of business on the last Canadian business
day preceding the date on which such liquidating value is determined.
Dtrectors.-0. C. Ballantyne, Sir Robert Borden, Calvin Bullock,

Norman Dawes, Charles A. Dunning, Sir Charles Gordon, Arthur B. Purvis
L. A. Taschereau.

"----Canfield Oil Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Dec. 31 on the common stock. Distributions of $1 per
share were made in each of the three preceding quarters, compared with
$1.75 per share previously.-V. 134, p. 1199.

----Carpenter-Madison Corp.-Court Asked to End Fore-
closure Action.-
An application for the discontinuance of the foreclosure suit brought

a year ago was filed in the New York Supreme Court Dec. 5 by the parties
to the suit on the ground that it has been settled. The action was brought
by the S. W. Straus Investing Corp. against the Carpenter-Madison Corp.
and others, Including 35 firms and individuals which have furnished build-
ing supplies and equipment for the building, for which they counter-claimed
for $398.849.
The Straus company sued on a building loan mortgage for $2,500,000

given on Oct. 1 1930, on which it had advanced $1.945,000. alleged to be
payable a year later. The plaintiff also demanded that any deficiency
judgment resulting from the foreclosure sale be entered against five persons
who gave personal guarantees for the loan. These defendants, with their
guarantees, were the following: John H. Carpenter, $680,750; Thomas
Hitchcock Jr. and Louis Bean, $389,000; and J. E. R. Carpenter and Ralph
Horton, $243,125.-V. 133, p. 2767.

Celanese Corp. of America.-Larger Preferred Dividend.
The directors on Dec. 5 declared a quarterly dividend of 1X % in addition

to a dividend of 34 of I% on account of arrears on the 7% cum. series prior
pref. stock, par S100, both payable Jan. 1 to holders of record Dec. 17.
Distributions of "X of 1% each were made on July 1 and Oct. 1 last, as
compared with regular quarterly dividends of % paid from July 1928 to
and including April 1932.-V. 135, p. 1997.

'-"Central Illinois Securities Corp.-To Change Capital.-
The stockholders will vote Dec. 30 on approving proposed capital changes.

-V. 134. P. 080.

----Central Manhattan Properties, Inc.-Omits Cl. A Div.
The directors recently voted to omit the quarterly dividend ordinarily

payable about Dec. 1 on the class A stock, no par value. The last quer-
distribution of 54 cents per share was made on this issue on Sept. 1

193.-V. 123. p. 1255.

Chicago Mill & Lumber Co.-Bonds Off Md.-
Effective Nov. 30 1932, the Governing committee of the Chicago Stock

Exchange approved the removal from the list of the following bonds because
of the withdrawal from the market of sufficient bonds to afford a freemarket:
(a) Chicago Mill and Lumber 1st mtge. 6% serial gold bonds; (b) Hard-wood Tinber Corp. 1st mtge. 6% serial gold oonds; (r) Madison-Michigan

Building Corp. 1st mtge. leasehold sinking fund 63-4 % gold bonds; (d) Jewel-
ers Building of Chicago 1st mtge. 6% sinking fund gold bonds.-V. 134.p.4666.

'Childs Co., N. Y.-Plans to Reduce Capital.-
The stockholders will vote shortly on reducing capital represented by

common stock from $26.54 per share to $1 per share.-V. 135, p. 3003.
Chrysler Corp.-Licenses Willys-Overland Co. to ('se

Floating Power Engine Mountings.-
A license for the use of floating power motor mountings on future models

built by WWys-Overland has been granted by the Chrysler Corporation,
according to an announcement made on Dec. 5 by Walter P. Chrysler,
Chairman and President of the latter company.

Floating power is the motor mounting which was introduced on Plymouth
cars two years ago, and since that time has been incorporated in all DeSoto,
Dodge and Chrysler cars as well.
By this method, the engine is mounted in rubber bonded to steel. These

mountings are so placed that the power plant is suspended in perfect balance.
This eliminates the transmission of power shock-present in every gasoline
engine of no matter how many cylinders-to body and passengers.
"When floating power was first introduced almost two years ago," said

Mr. Chrysler, "I predicted that its use would spread to other manufacturers.
Almost since its inception we have received requests from many manufac-
turers for floating power licensee. We have licensed Willys-Overland Corp.
as the first American manufacturer other than Chrysler Motors to use
floating Power on their future models.
"Some months ago a license for the use of floating power motor mountings

was granted to Societe Anonyme Citroen of France, the largest manu-
facturer of automobiles in Europe, and this mounting has been used on
all four and six cylinder cars built by Citroen in 1932, and has just been
announced as the feature of their 1933 models.
"Floating power motor mountings were made possible by the research

work of our engineers, among whose achievements may be numbered the
successful solution of the proolem of bonding rubber to steel several years
ago.
"Since floating power mountings were first introduced more than 350.000

Chrysler Motors products, incorporating this fundamental achievement in
automotive engineering, were built."

Floating power mountings for Willys-Overland cars will be handled
through the Amplex Manufacturing Co. a division of the Chrysler Corp.

It is understood that details of the use of floating power mountings by
Willys-Overland will be announced by that company in connection with
the presentation of forthcoming models.-V. 135. p. 3861.

Cleveland-Cliffs Iron Co.-Resumes Preferred Dividend.
The directors have declared a dividend of 5 cents per share on the no

Par $5 cum. pref. stock, payable Dec. 15 to holders of record Dec. 5. The
last regular quarterly distribution of $1.25 per share was made on this
Issue on June 15 1931.-V. 132. p. 4248.

Colwood Co.-Defaulted Bonds Off List.-
Effective at the close of business Nov.30, the Governing Committee

of the Chicago Stock Exchange approved the 
the

from the list of the
following defaulted bonds, in accordance with decision of the Governing
Committee on Oct. 10 1932. to the effect that, inasmuch as purchasers of
defaulted bonds may have misunderstanding as *.o their negotiability, such
bonds should be removed from the list:

1 Colwood Co. 1st mtge. fee & leasehold 6% sluicing fund gold bonds:Ground Gripper Shoe Co. 6% cony, sinking fund gold debentures;Inland Gas Corp. 1st mtge. 6 Si 7 sink, fund gold bonds. series A;
Medinah Athletic Club 1st (closed) mtge. sink fund 6% gold bonds:National Radiator Corp. 6;6% sink, fund gold debentures:Pettibone-Mulliken Co. 10-year 6% gold notes;Southern Natural Gas Corp. 6% cony, sink, fund gold debens.,

series of 1944;
8 Union Gas Utilities, Inc., 10-year 834% secured gold bonds, see .A;
9 Wrought Iron Co. of America, 1st (closed) mtge. 634 % 10-year

slnldng fund gold bonds;
(10) Yaarab Temple Bldg. Co. 1st mtge. 634% sink, fund gold bonds.

Connecticut General Life Insurance Co.-Smaller Div.
A quarterly dividend of 20 cents per share has been declared on the capital

stockstock par $10, payable Jan. 3 to holders of record Dec. 17. Previously
the

,
made regular quarterly distributions of 30 mute per share.-

V. 129. P. 3070.

Net operating profit
Miscellaneous income

Total income 

Provision for Federal and State in-
come taxes 

Net Income 
Preferred dividends subs. company 
Preferred dividends parent company
Common dividends parent company_

Connecticut Valley Brewing Corp.-Stock Offered.-
Allen & Co. will shortly offer 153,000 shares of $1 par capital
stock. The shares, which will be priced at $1.75 each,
will be offered as a speculation.

Capitalization- Authorized, Outstanding.Common stock ($1 Par)  1,000,000 350.W0
Transfer agent, Conncticut Valley Brewing Corp. Registrar, Com-munity Bank & Trust Co.

Data from Letter of Thos. E. Coleman, President.
History.-Oorporation has been organized and incorporated in Delawareto acquire the properties and business heretofore operated, and conductedunder the trade name of "Meriden (Conn.) Brewing Co.," &c. Theplant at Meriden, Conn. consists of 9 buildings, including a modern brew-house. Equipment is sufficient to turn out 150,000 barrels. Facilities areavailable for the increase of this output to 250.000 barrels by the expenditureof a moderate sum.
Appraisal.-An analytical appraisal has been made by the StandardAppraisal Co. of New York as of Nov. 3 1932, in which they certify to adepreciated present sound value of $372,413 and a replacement cost of$552,745. No value is set up on good will.
Purpose.-For the acquisition and the improvement of the brewery andto furnish working capital.
Earnings.-It is estimated that earnings will run between $3 and $15per barrel upon production, when the sale of beer is legalized.Directors.-Thos. -111. Coleman (President), Rosario Gialmo, Daniel J.Donovan, Carl Wolf.

-.,.Continental Baking Corp.-Smaller Preferred Dividend.
-The directors on Dec. 8 declared a dividend of $1 per share
on the 8% cum. pref. stock, par $100, payable Jan. 1 to
holders of record Dec. 19. Distributions of $1.50 each were
made on this issue on July 1 and Oct. 1 last, as compared
with regular quarterly dividends of $2 per share previously
paid.-V. 135, p. 2498.
Continental Casualty Co., Chicago.-Defers Dividend

• Action.-
The directors on Dec. 7 decided to defer action with respect to payment offurther dividends on the capital stock until March 11933. The last quarterlydistribution of 40 cents per share was made on April 1 1932.-V. 134. p. 4329.
Continental Paper & Bag Corp.-Tenders.-The Chase National Bank of the City of New York, trustee, is notifyingholders of Continental Paper & Bag Mills Corp. 1st & ref. mtge. 63,4 %20-year sinking fund gold bonds, series A, due Feb. 1 1944, inviting bidsfor the sale to it at prices not to exceed 105X and int. of these bonds to anaggregate amount not to exceed $72.343. Bids must be submitted before3 p. m. Dec. 19 to the corporate trust department of the bank, 11 BroadSt., N. Y. City.-V. 135, P. 1169.

.----Continental Shares, Inc.-Court Refuses Receiver.-
The efforts of George L. Gugle of Columbus, Ohio, to have companydeclared bankrupt failed in Circuit Court at Baltimore Dec. 2, when JudgeH. Arthur Stump dismissed the complaint.
At the conclusion of arguments by attorneys, Judge Stump brieflythanked counsel for the thoroughness of the presentation and then an-nounced he was dismissing the receivership proceedings.
"The Court does not think the evidence shows that it would be to theadvantage of stockholders to appoint a receiver," he said.-V. 135, p. 3362.
Corn Products Refining Co.-Ruling.-
See Penick & Ford, Ltd. below.-V. 135, p. 2838.
Crown Drug Stores, Inc. (& Subs.).-Earnings.-

12 Mos. End, 14 Mos.End. Year End.Period- Sept. 30 '32. Sept. 30 '31. July 31 '30.Sales to customers  U.467,756 $7,852,876 $5,836,152Cost of sales  3,806,140 5,499,204 4,055,447Expenses  1,621,200 2,198.101 1,527,805

$40,416 $155,571 $252,900
8,496 30,548 35.071

$48.912 $186,120 $287,972Miscellaneous charges  23,540 20,708 34,359

8,197 25,525

$25,373 3157,216 3228.087
403 31,565 28,000

22,761 72,658 39,608
104,549 117,334

Balance 
Consolidated Balance

Asets- 1932.Liabilities-
Cash  $71,770 $108,198
Notes & accts. rec. y46,875 123,712
Inventories  974,472 924,852
Empl. stocksubscr.

az sundry notes az
accounts .....   37,379 56,203

Life insur. policies 6,533
Defer, of loss on
sale of store_ __. 5,100

Prepd. Insur.. Int.,
taxes, &c  24,353 30,270

Investments   4,750 11,414
Fixed assets z1,023,782 1,054,084
Good-will  947,551 947,551

$2,209 def.$51,556 sur.$43,144
Sheet Sept. 30.

1932. 1931.
Notes payable-- $87,000 $104,728
Accounts payable.. 287,438 396,443
Trade accept. pay_ 50,232
Accr. taxes, Int. &
Insurance  43,640 45,740

Prov. for Fed. and
State tax  8,197

Notes payable__   135,000 135,000
  Res, for robberies_ 246

1st mtge. 534%
notes  33,000 35,000

Minority interest In
Steinberg's Drug
Stores, Inc  19,500 33,500

7% cony. pre. stk. 1,302,100 1,300,100
Common stock. ...x1,011,028 1,034,568
Capital surplus... 157,399 149,235
Earned surplus_ _ _ 15,983 13,775

Total  $3,142,565 $3,256,285 Total 
x Represented by 139.195 no par shares in 1932 an3d1412,6 $3,56405,6441n2oZ5

shares in 1931. y After reserve for doubtful accounts of $7,566. c After
reserve for depreciation and amortization of $385,925.-V. 134. P. 1031.
Cuba Co.-Earnings.-
For income statement for 3 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 2343.

Deep Rock Oil Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 1498.

Dome Mines, Ltd.-Value of Production.-
Period End. Nov. 30-- 1932-Month-1931. 1932-11 Mos.-1931.

Output (value of)  $321,089 $251,685 $3,408,034 $3,182,097
-V. 135, p. 3172, 2837.

Dominion Woollens & Worsteds, s, Ltd.-Earnings.-
Years End. June 30- 1932. 

93 
1930. 1929.

Profits from operations_ x$185,825 4112,277 $57,749 15869.499
Miscellaneous revenue.. 14,9368,067

Total revenue 
Provision for bad debts_
Repairs, renewals & depr
Interest charges 
United States exchange_
Inventory adjustment 

$185.825
15,730

Sees
127,743
23,189
198,635

$112,277
68,000

See x
130,455

491,673

$65,816
42 000

99,d65
218,741

$601,435
10 500

181i69
282,174

Net loss  $179,472 $577,851 $294,890 sur$126.992
Final surplus  717.578 897.050 1,472,816 1,767.706.

x After administration, bank interest, all operating expenses and repairs
and renewals (but not depreciation).
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Balance Sheet June 30.

Assets- 1932. 1931.
Cash  $10,006 $17,251
Accts. & bills rec_ - 323,972 355,685
Sundry accts. reo-
Inventories 

608
983,095

1,251
1,399,742

Insurance deposit- 28,735
Prepaid taxes 18,620 15,262
Mtges. receivable. 5,604 7,603
Balance of sale 10,939 15,535
y Plant, equip., &a 4,463,778 4,453,742
Good will  1 1

Total $5,816,622 $6,294,806

Liabilities-- 1932.
Rank loans  $468,000
Accts. & bills pay. 124,011
Accrued bond int_ 12,173
Accrued liabilities. 25,320
Bonds  2,117,000
Reserves  252,541
Preferred stock  1,500.000
a Common stook- 600,000
Surplus  717,578

"Shareholders should not be alarmed at being called upon to take a
1931. participating certificate in the real estate owned by the Association for 35%
$609,000 of their investment," the receiver's statement continued.
219.013 "This does not in any sense mean that they will take a loss in that amount

great' deai65,991 some of them doubtlessly a year or two from now will be worth a gr
10,785 as the Association owns many valuable properties, all free from debt, an

2,157,000 more than they are to-day.
235.966 "Shareholders should be pleased to know that all bank indebtedness of

1,500.000 the Association has been paid, and that when it resumes business it will be
600.000 free of obligations of this kind, and will further hold its real estate with all
897,050 taxes paid to date."-V. 134, p. 4330.

F. E. D. Corp.-Successor-Pays Partial Liquidating Div.-
See Federated Metals Corp. below.Total $5,816,622 $6,294,806

x Represented by 60,000 (no par) shares. y After depreciation.-
Federal Discount Corp., Detroit.-Consolidation.-V. 133, p. 4164.
The assets of the Federal Discount Corp. and Republic Finance & In-

Dominion Stores Ltd.-November Sales.- vestment Co. were conveyed to the General Discount Corp. as of Dec. 1,
Period End. Nov. 26- 1932-4 Wks.-1931. 1932-48 Wks.--1931. it is announced.

Sales  $1,692,505 $1,804.880 $20,876,627 $23,218,446 
of 

latter company was formed recently to consolidate the businesses
or the Federal and Republic concenrs. Stockholders of the companies-V. 135, p. 3004.
Involved ratified the consolidation plan at recent meetings.

1930. 
Simonds, Chairman of the Board; Frank F. Tillotson, President; George
The following officers of the new corporation were elected: Ralph W.Douglas Aircraft Co., Inc.-Sales, &c.-

Years Ended Nov. 30- 1932. 1931. A. Bigley, Dean Emerson, Ralph W. Lieber and It. H. Tillotson, Vic,-Sales  $2,319.400 $3,825,270 $4.088,595 Presidents. Messrs. Bigley and E. H. Tillotson also fill the offices ofUnfilled orders at Nov. 30 1932 were 51,750,000, against $2,190,629 on Secretary and Treasurer, respectively. These officers and the followingNov. 30 1931.-V. 135, p. 2343. comprise the directorate: Harvey A. Fischer, Eugene Siegel, George Cetus,
Dow-Chemical Co.-Forms Oil Well Treating Unit.- all of Detroit, and La, M. Rappaport, of Indianapolis.

Chairman Simonds declared that "the company has adequate capital
As a result of the success which has attended the introduction of the Dow to carry on a large volume of general finance business, which is increasingprocess for increasing the production and rock porosity of oil wells, the in volume."

company has organized a new subsidiary, Dowell, Inc. • to carry on the work The company maintains offices outside of Detroit, in New York CityIn the future. The new unit has an authorized capitalization of $100,000, of Buffalo, Cleveland, Indianapolis and San Francisco.-V. 135. p. 3173.which $50.000 of stock has been issued. Willard H. Dow President of the
Dow Chemical Co. has been made President of the subsidiary also. Other.-.....Federated Metals Corp.-Liquidating Dividend.-officers named were: Vice-President, L. I. Doan; Secretary, S. W. Putnam;
and Treasurer, Russell L. Curtis. In addition to those officers, A. I'. formerly 

$

The New York Curb Exchange was notified that F. E. D. Corporation,
Beutel and J. J. Grebe are directors. of 

Federated ly Fedated Metals Corp., has declared a partial liquidating dividend
who presentpaid on and after Dec.The charter of the new company has been drawn with broad powers 

a dare, which will be  12 to holders
enabling It to manufacture, sell, purchase, and deal in acids and equipment 

their certifidates at the Bank of The Manhattan Co. for surrender and ex-
change for new certificates for a like number of shares bearing a notation offor the treatment of oil wells; acquire, lease or own oil lands; and to introduce

acids, solvents, &c., into wells. Primarily, however, the company has been 
payment of the dividend. The Curb ruled the stock shall be quoted ex the

organized to promote the use of the Dow method for increasing the flow 
dividend on Dec. 12 and deliveries after that date shall be in the new oer-
tificates.-V. 135. D. 3862.from oil and gas wells. ("Oil, Paint and Drug Reporter.")-V. 135,p. 304.

Fidelity Fund, Inc.-Holdings.-(E. I.) du Pont de Nemours & Co.-Loses Suit.- Anderson & Cromwell, managers of Fidelity Fund, Inc.. in their monthlyJudge Marcus B. Campbell in the U. S. District Court in Brooklyn dis- report to stockholders state that at present the portofollo of the-fund Ismissed Dec. 7 the suit in equity brought by the company against the Glidden divided as follows: Cash and accruals, 10.2%; bonds, 62.5% ommouCo. for alleged infringement of a patent covering the method of reducing stocks, 27.3%.-V. 135, P. 3363.the viscosity of nitrocellulose used in making laquer and film. The suit
was tried before Judge Campbell last June. Requests for an accounting. --Film Production Corp.-Receivership Refused.-
damages and an injunction were refused.-V. 135, P. 3004.

Elder Mfg. Co.-Earnings.-
Years Ended April 30-- , 1932. 1931. 

•
1930.

Net profit  $33,246 $114,948 $237,459Discount on capital stock purchased_ _ 40,627
Previous undivided profits  981,552 990,933 881,324

Total surplus  81,055,425 81.105,881 $1,118,782
1st pref. dividend  17,912 18,760 20,029
Class A participating dividend  51,058 54,988 55,000Common dividend  49,995 49,998 50.000Premium paid on stock redeemed_ 584 2,820

Undivided profit as at April 30__ _ - $936,461
Balance Sheet April 30.

Justice Isidor Wasservogel of the New York Supreme Court denied Dec 6
a bondholders' petition for the appointment of a receiver for the corpora-
tion, a subsidiary of the Paramount Publix Corp. He also denied an in-
junction to stop the two defendant corporations from making payment on
$10,000,000 worth of notes held by several banks.
The proceedings were brought by the Reimer Holding Co. Inc., a bond

holder of the Paramount Public Corp.. which compallned that in giving 23
motion pictures as security for a 910,000.000 loan from the banks the de-
fendants had violated the rights of the bondholders, who had been assured
that no liens would be made by the Paramount Public Corp. to take preoe
donee over the lien of the bondholders without ratably securing the bonds.

Justice Wasservogel ruled that no claim had been made of a default with
respect to any payment to the plaintiff and that no violation of the rights of
the bondholders had been shown.

•
First National Stores, Inc.-Gross Sales.-
Four Weeks Ended Nov. 26- 1932. 1931. Decrease.Assets- 1932, 1931. Liabilities- 1932. 1931. Gross sales  $7,870,443 38,085,105 8214,661Cash  $149,714 $220,728 Accounts payable. $32,768 $37,972 The Massachusetts food index number is approximately, 12.80% lowerCustomers notes & Due to officials & than a year ago, indicating increased tonnage sales of approximatelyaccounts reedy_ c462,860 615,164 employees   5,477 19,213 10.15% for First National Stores, Inc., for four weeks ending Nov. 26 1932.Due by officials dr Wages dc taxes neer 6,655 18,913 During November 49 

916,730 969,840 State taxes  

retail grocery prices in its line were increased andemployees  8,248 8,246 Res. for Federal de
Inventories  4,000 20,000 

48 decreased.-V. 135, p. 3698.
Investments   82,061   Mortgage debt.... 76,000 91,000 (M. H.)•Fishman & Co., Inc.-November Sales.-Invest, to officers 8% 1st pref. stock_ 216,000 229,100 Increase.
Factory lands & bCommon stock__ 193,750 193.750 -V. 135, p. 3173. 2500. 

$3,0151821,M,-31611 12518713,114
1932-November-1931. Increase.&employees_.__ 27,467 78,380 Class A stock  1.000.000 1.100,000 $212,680 $209,665 $28,207

buildings  x231,154 7216,084 Undivided profits_ 936,461 981.552
Factory mach. & Food Machinery Corp.-Earnings.-equipment  z55,600 a43.538
Good-will  520,085 520,085
Deferred charges._ 17,191 19,434

$981,552 $990,933

Total $2,471,110 82,691,501 Total $2,471,110 $2,691,501
x After reserve for depreciation of 843, 

a

095. y After reserve for deprecia-
tion of $34,369. z After reserve for depreciation of $339,127. After
reserve for depreciation of $332,006. b Represented by 50,01111 shares of
nolf).arl zlups.457) fter reserve for doubtful items and discounts of $50,000.

1.

Empire Steel Corp.-Offer for Plants.-
The "Wall Street Journal" Dec. 3 states: Steel interests represented by

C. J. Hostetter have offered to purchase the Waddell and Falcon sheet
plants of Empire Steel Corp. at Niles. Ohio, provided the City of Niles
gives assurance of a lower tax rate, annexes the Falcon plant to the city
and places the two plants on the tax rolls at the purchase price. The Board
of Trade at Niles has voted unfavorably on the proposal. The EmpireSteel Corp., formerly sixth largest domestic sheet producer, with officesat Mansfield, Ohio, is in receivership.-V. 134. p. 1032.

-....r.Fansteel Products 
Co., 

Inc.-Refunding Plan.-
As of Dec. 1 approximately 95% of the outstanding $772,590 7% debs.

had been deposited for conversion into pref. and com, stock, as provided
for in the refunding plan of Aug. 11932. See details of plan in V. 135. P.1336.

Farm & Home Savings & Loan Association, Nevada,
Mo.-Reorganization Plan.-
The protective and reorganization committee has adopted a reorganiza-

tion plan calling for issuance to shareholders of new certificates equal to
65% of the book value of their present certificates.

In addition to those, upon which dividends would be paid regularly,the stockholder would receive a participating certificate on class B stock
equal to 35% of tho book value of his present stock.
The class B group of assets, consisting of real estate and other holdings

of uncertain value, would ho held as a pledge and security against losses
on the assets in the class A group, consisting of active loans.
The reorganization plan, outlined in a statement by George W. Wagner,

receiver, will be submitted shortly to Circuit Judge C. A. Hendricks.
In addition to scaling down the book value of stock, the plan would

make proportionate adjustment on loans owed the Association by share-
holders.
"In a great many cases," the receiver said, "the required monthly pay-

ments, because of the changed condition of the borrowers, was found to
be more than the borrowers could meet. Accordingly, the committee
decided to recommend that the borrower be given credit in the reduction
of the amount owing by them of the present value of their stock now pledged
as additional security for their loan, and that the interest rate on the bal-
ance be reduced."

This, he said, would be to the advantage of the investing shareholders,
"as It will result in many loans beign carried to maturity that would other-
wise default and cause the Association a loss."

It was the opinion of the committee, the receiver said, the re-established
Association should be given from six to nine months before it should be
called upon to pay withdrawals.

Under the plan, shareholders, after such a period, would have a right to
make withdrawals. However, the funds available for that purpose would
be divided pro rata each month among all who had filed notices.
The committee recommended an increase in the number of directors

from seven to 15, "In order that the different sections of the State would
have representation.

Years End. Sept. 30- 1932.
Net sales  42,944,443
Cost of sales & oper. exps 2,641,346
Depreciation  268,722
Develop. & experiment.

cost written off  59,951 111.696 131,327 75,026

1931. 1930. 1929.
$5,737.609 $7,428,917 $5,553,490
4,785,929 6,200,135 4,487.132
423,086 255,648 179,927

Net operating profit_ _ $25,576 $146.898 $841,807 $811,405
Miscellaneous income__ - 188,191 156.270 a185,488 10.51.923

Total income 
Interest charges 
Provision for Federal tax
Proport. of loss of subs.

not consol, since date
of acquisition 

Extraord. prov. for bad
debts 

$162,614 8573.167 S1,027.295 $963,328
94,380 94,380 94,380 120,151

32,190 106,619 60,000

18,029

75,000

Net income  def$24,794
Previous earned surplus.. 988,722

Total surplus  6963.928
Preferred dividends-   48,750
Common dividends  47.147

$446,597 3826.298
912.670 550.296

81,359,267 S1,376,592
48,750 48.750
321,795 415,171

Balance Sept. 30  $868.030 $988,722 $912.670
Common shares out-
standing (no par) _   190.797 190,571 190.088

Earnings Per share  Nil $2.09 $4.09
a Including revenue from leased machinery and processes.

Consolidated Balance Sheet Sept. 30.
Assets-

Cash 
Customers notes dr

contr. and accts,
receivable z2,034,492 2,490,676

Sued. accts. rec. &
advances  90.113 132.598

Surrender value-
life ins. policies_ 90.678 72,463

Inventories  1,782,4,35 2,036,490
Prepaid expense... 87,128 71,509
Inv. In and adv. to

affiliated cos.._ 158,613 227,716
MLsc, Investments 116,621 27,824
Machry. leased to
others less depr_ 165,641 182,722

Due to stockhold-
ers of predeces-
sor companies._ 76,962 207.313

Treasury stock_   47,640
Plants not used  125,030
Property, plant dz

equity less depre 1,494,278 1,630.445Pats., trade marks
and good-will._ _ 1 1

1932. 1931. Ltablittles- 1932.
$256.474 $295,045

$783,178
de16.523

$776.655
44,765
181,594

$550,296

165,348
$4.47

1931.
Notes payable-
Banks dr brokers   8450,000

Accts. pay, and ae-
crued expenses_ - $240,057 235.521

Provision for Fed-
eral income tax_ 14,326 40,000

Div. on corn. stock 3,004 y74.679
Rea. for addi pur-

chase price of
business acqu'd. 15,000 15,000

10-year 634% con-
vertible debs...._ 1.573.000 1,573.000

Mtge. payable_ _ 31.250 33,750
Preferred stock__ 750.000 750.000
xCommon stock._ 2,673.318 2,675,981
Paid-in surplus... 358.169 538,151
Earned surplus... 868,030 988,722

Total $6,526,155 37.374,804 Total 86.528,155 $7.374.804
x Represented by 190.797 no par shares in 1932 and 190.571 no par

shares in 1931. y Includes dividend payable in common stock of $3.215.
z After reserve for bad debts of $206,425.-V. 135. p. 1828.
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Foote-Burt Co.-Resumes Common Dividend.-
A dividend of 25 cents per share has been declared on the capital stock,

no par value, payable Dec. 20 to holders of record Dec. 10. This is the
first distribution to be made since March 16 1931 when 323. cents per share
was paid. Prior to the latter date quarterly payments of 65 cents per share
were made.-V. 135, p. 1829.
Fourth National Investors Corp.-55c. Dividend.-
A distribution of 55 cents per share was declared on Dec. 2 out of net

income, on the common stock, par $1, payable Jan. 1 to holders of record
Dec. 16. Six months ago a payment of 60 cents per share was made,
as against 55 cents per share on Jan. 1 1932 and on July 1 1931.-V. 135.
P. 2500.

General Discount Corp.-Acquisitions..-
See Federal Discount Corp. above.-V. 135, P. 3173.

General Motors Corp.-46,246 Units Less in the Field
During Year Ended Nov. 30-Sales Continue to Fall Off-
New Models Soon to Be Announced.-President Alfred. P.
Sloan Jr. on Dec. 8 announced a decrease of 46,246 units
in stocks of new cars in the field during the 12 months
ended Nov. 30. This means that the various car divisions
of General Motors are now going into the production of their
1933 models with the advantage of the lowest level of
unsold stocks in dealer hands ever recorded since com-
parable statistics were first prepared on such stocks in 1922,
states the company's announcement, further adding:
In addition to this reduction of unsold stocks of new cars, the unsold

stocks of used cars were lowered approximately 41% during the 12 months.
Used car stocks were lower on Nov. 30 than for any similar date since
comparable records were first compiled in 1926. Stocks of new and used
cars in foreign countries were reduced similarly.
"This reduction in inventory of finished cars by General Motors, re-

sulting from consumption of automobiles that exceeded production, is
particularly significant," stated Mr. Sloan. "In the 12 months just past,
General Motors dealers' sales to consumers were 46,246 greater than
General Motors sales to dealers, leaving unsold stocks at the lowest level
on record. This is an unprecedented condition and means that, assuming a
consumer demand no greater next year than in the past year, General
Motors sales to dealers would have to be at least 46,246 units more than in
the past 12 months simply to maintain the dealers' present low level of
inventories.
"Under these circumstances, it is obvious that even on a 1933 volume of

sales to consumers identical to that in 1932, General Motors would be
required to expand its employment and increase its purchases of raw
materials. Any 1933 pickup in consumer demand over 1932 would thus
additionally stimulate employment and be felt as well in industries from
which raw materials are obtained.
"I believe that this liquid condition applies pretty generally to the whole

automobile Industry which, as a result, will enter 1933 in a healthy con-
dition from an inventory standpoint."

,

Sales of General Motors cars to consumers in the United States last
month totaled 12,780 as against 26,941 in October, and 34,673 in November

a
 year earner sales of General Motors cars to dealers in the United States

totaled 2,405 as against 5,810 in October and 23,716 in November a year ago.
November sales of General Motors cars to dealers in the United States

and Canada, together with shipments overseas, totaled 5,781 as against
10.924 in October and 29,359 in November a year ago.

Sales to Consumers in United States.

January 
February 
March 
April _ 
May 
June 
July 
August 
September 
October 
November 
December 

Total 

47,942 61,566
46,855 68,976
48,717 101,339
81,573 135,663
63,500 122,717
56,987 103,303
32,849 85,054
37,230 69,876
34,694 51,740
26,941 49,042
12,780 34,673

53,588

1930.
74,167
88,742
123,781
142,004
131,817
97,318
80,147
86,426
75,805
57.757
41,757
57.989

1929.
73,989
110,148
166,942
173,201
169,034
154,437
147,079
151,722
124,723
114,408
68,893
44,216

937,537 1,057,710 1,498,792
Sales to Dealers in United Sates.

1932. 1931. 1930. 1929.
January 65,382 76,681 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 2,405 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 Satese and Canada Plus Iverseas Shipments.

1931 1930 1929.
January  74,710 89,349 106,509 127,580
February  62,850 96,003 127,196 175,148
March  59,696 119,195 135,930 220,391
April  78,359 154,252 150,661 227,718
May  66,739 155,730 147,483 220,277
June  52,561 111.668 97,440 200,754
July  36,872 87,449 79,976 189,428
August  30,419 70,078 85,610 168,185
September  30,117 58,122 78,792 . 146,483
October  10.924 25,975 28,253 122,104
November  5.781 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. 3699.
General Electric Co.-Stockholders to Get 1-16th Share

of Radio Stock for Each Share Held.-In accordance with the
consent decree entered in Wilmington on Nov. 21', the
company will distribute on Feb. 20 1933 to holders of
record Dec. 16 1932, one share of common of the Radio
Corp. of America for every 6 shares of General Electric
common stock held. Scrip will be given for fractional
shares.
The company holds a total of 5,188,755 shares of the common stock of the

Radio Corp. and after this distribution will have a balance in its treasury
of approximately 381.000 shares.
With 28,845,927 shares of common stock outstanding, the distribution

of one share of Radio common stock for each six shares of General Electric
common will call for 4,807,654.5 shares out of the 5,188.755 shares of
Radio stock held by General Electric Co.
Of the Radio shares held by General Electric Co., 1,240,530 were obtained

during the formation of Radio Corp. in 1919 and in the years immediately
following. By 1922 General Electric reported it held 248,106 shares of
Radio Corp. common stock which were subsequently split 5 for 1. On
Jan. 1 1930 General Electric, Westinghouse Electric & Manufacturing Co.
and Radio Corp. of America consummated a plan for the consolidation of
the research, engineering, manufacturing and selling of radio sets and tubes
in one administrative entity, which resulted in the transfer to Radio Corp.
by General Electric Co. of its radio receiving set and tube business and

manufacturing equipment and its interest in subsidiary companies of Radio
Corp., for which it received 3,948,225 shares of Radio common stock.

Forms New Company.-
Iv is announced that G. F. Mosher, Assistant Treasurer of the General

Electric Co., has been named President of the General Electric Contracts
Corp., which has been formed to purchase from distributors and dealers
installment payment obligations covering the sale of General Electric
household appliances and other products. The new company will have its
main office at 120 Broadway, N. Y. City

Obituary.-
Vice-President George Porter Baldwin died in New York City on Dec. 7

-V. 135, p. 3863.
General Theatres Equipment, Inc.-Litigation Opposed.
Chancellor J. 0. Wolcott has filed an opinion in Chancery Court at

Wilmington, Del. instructing U. S. Senator Daniel 0. Hastings, receiver
for the company, not to proceed at this time with the proposed litigation
against former directors of the corporation, certain investment houses and
banks, including Chase National Bank, of New York.
Some months ago the receiver petitioned the court for instructions not to

proceed with the litigation. Certain general creditors and stockholders of
the corporation filed a cross petition asking the court to order the receiver
to proceed with the litigation.
The Chancellor states in his opinion that the receiver shows sufficient

reasons for refraining from inaugurating the litigation at this particular
juncture of the receivership, because he thinks there is no merit in the
suggested claims said to total $14,000,000. The court states that whether
the receiver be right in this or not the court is of the opinion that to bring
suits to establish the claims would, at this stage of the receivership be highly
inimical to if not totally destructive of reorganization plans now afoot, which
If consummated will be productive of greater benefit to the creditors than
could possibly be hoped for if such plans were disrupted.
The court adds that it appears that one of the principal defendants in the

suggested suits possesses the power as a creditor in a position of tactical
advantage to oostruct any plan for salvaging something for other creditors
and stockholders.
The court adds that the receiver has shown, taking present values, that

If the proposed litigation was completed successfully it would result in the
payment of only three cents on the dollar due each creditor, whereas if the
present plan of reorganization was put through there would be no liquida-
tion. The creditors would continue to participate in the corporation as a
going concern and there would be saved to each creditor an amount to the
extent of 10% of their claims.

Stocks Removed from List.-
The Governing Committee of the Chicago Stock Exchange has approved

the removal of the voting trust certificates representing 3,547,088 shares
of corn. stock (no par) and the voting trust ctfs. representing 1,160.564
shares of $3 dividend cony. pref. stock (no par), because of the failure of this
company to file financial statements with the Exchange as required under
Its agreement with the Exchange at the time the securities were listed.-
-V. 134, p. 4503.

(E.) Gerli & Co., Inc., N. Y.-Changes Par of Common.-
The company has been authorized by the Secretary of State at Albany.

N. Y., to change its capital structure from 80.000 shares of pref. stock, par
$100, and 100,000 shares of common stock of no par value, to 80,000 shares
of pref.. Par $100 a share, and 100,000 shares of common stock, par $1.-

Gillette Safety Razor Co.-Wins Trade-Mark and
Patent Suits Against Mills Razor Blade Co.-
Under the terms of a final decree entered in the U.S. District Court for the

Eastern District of New York, the Mills Razor Blade Co. of New York and
Chicago is permanently enjoined from selling blue blades or blue-wrapped
blades not made by Gillette company. The order also enjoins the Mills
company from selling razor blades to fit the Gillette razor without clearly
Indicating that the blades so sold are not of Gillette manufacture. Gillette,
In bringing the suit, maintained that the term "blue blade" had acquired
a secondary meaning identifying blades of a blue color as a Gillette product.
The decree sustained this contention.
At the same time a final decree was recorded In the U. S. District Court

for the Southern District of New York in which the Mills company admitted
the validity of the three patents under which Mills was sued by Gillette.
The decree permanently enjoined Mills from further infringement of the
patents involving razor blades with cut-out corners and slots to fit the
Gillette razor.-V. 135, p. 3699.

Glen Alden Coal Co.-Transfer Agent.-
The City Bank Farmers Trust Co. has been appointed transfer agent

for scrip certificates of interest in 81.971.999 1st mtge. 4% gold bonds,
due Sept. 1 1965.-V. 135, p. 1501.

Glidden Co.-Wins Patent Suit.-
See E. I. du Pont de Nemours & Co. above.

Earning5a3or2.Year5 Ended Oct. 31.
1931. 1930. 1929.

Net profit after int. de-
prec., taxes, &c, 'but
before divs. on subs. $201,380 $11,366 $2,959,110pref. stk. retired.. _ _ x$540,071
x Estimated.-V. 135, 1:I• 3563.

(W. T.) Grant Co. (Del.).-November Sales.-
1932-November-1931. Decrease. f 1932-11 Mos.-1931. Decrease.

86,336,108 86,484.241 $148,133 1$61,943,300 03,185,127 $1.241.827

-V. 135, p. 3174, 2501.

Great Atlantic & Pacific Tea Co.-Sales.-
Sales as estimated by the company for periods from the beginning of

the fiscal year, Feb. 28 1932 to Nov. 26 1932 co
mpare as follows: a

1931.  -Decrease------

Five weeks ended April 2388,9191322,1'92 $104,742,250 $15,830,058 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 30.. 86,062,734 99,342,006 13,279,272 13.3
Four 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 14.1

Four weeks ended Oct. 29- 66,530,473 76,508,258 9,977,785 13.0
Four weeks ended Nov. 26- 62,848,653 74,705.685 11,857.032 15.8

Total $656,336,222 $766,464.0288110,127,806 14.3%

Tonnage sales as compiled from the company's estimates for periods

from Feb. 28 1932 to Oct. 29 1932 compare as follows:
1932. 1931. -Decrease-
520,198 552,825 32,627 5.9
422,714 456,704 33,990 7.4
437,687 443,449 5,762 1.3
531,088 553,562 32,474 4.0
397,468 413,726 16,258 3.9
490,487 507,772 17,285 3.4
391,804 408,323 16,519 4.0
415,659 420,398 4,739 1.1
395,275 418,777 23,502 5.6 o

Five weeks ended April 2 -
Four weeks ended April 30 -
Four weeks ended May 28.. 
Fiveweeks ended July 2 -
Four weeks ended July 30 -
Five weeks ended Sept. 3 -
Four weeks ended Oct. 1..
Four weeks ended Oct. 29 -
Four weeks ended Nov. 26 -

Total  4,002,380 4,175,536 173,156 4.1%

-V. 135, P. 3363, 3174.

Greenwich (Conn.) Lodge Apartment Building.-
On Oct. 26 1932 foreclosure proceedings were instituted by 

Continental

Bank & Trust Co. of New York, trustee, and Marshall C. 
Aliaben was

appointed receiver on Oct. 28 1932. Sufficient funds will not be available

to pay the interest coupons or serial bonds which mature on Dec. 
10 1932

on the 1st mtge. serial 634 % bonds dated Dec. 28 1925, and 
bondholders

are therefore requested not to present such bonds or coupons for payment.
In addition to these defaults, real estate taxes, exclusive of intere

st penalties.

amounting to $3,797 are unpaid.
For the purpose of obtaining united action, a bondholders' committee

has been organized consisting of S. J. T. Straus, Chairman; 
James E. Friel,

John L. Laun, Nicholas Roberta and Frederick W. Straus.
The Continental Bank & Trust Co., 30 Broad St., New York, has been

named as depositary under a bondholders' deposit agreement 
with the com-

mittee dated as of Dec. 8 1932. and bondholders are urged to 
deposit their

bonds with the depositary.-V. 122, to. 618.
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Great West Saddlery Co., Ltd.-Earnings.-
Years Ended June 30- 1932. 1931

Profit before depreciation and bond interest  $27,0801
Depreciation  37,355 Not

Bond interest  43,092 reported

Net loss  853,367 $278,834

Previous deficit  309,906 31,072

Int. on bonds redeemed, transferred from skg. fund Cr7,350

Deficit, June 30  $355,923 $309.906

Assets-
Cash 
Acc'ts receivable_ _
Inventories 
Goods held on con-
signment  

Investments   9,352
Fixed assets_x___. 1,138,593
Deferred charges- 8.96
Good-will 
Deficit  355,923

Balance Sheet June 30.
1932. 1931
$2,361 14,916
817,353 655,107
613,215 849.332

15,908
9,352

1,005,606
1 3,513
1 1

309,906

1932. 1931.
Bank loan, secured $82,000 $133,000
Bank overdraft__ 34,974 19,449
Acc'ts payable and

acer. charges__ 59,539 68,096
Bond int, payable
and accrued_ _ _ _ 14,490 15,560

First mtge. 20-yr.
6% bonds  670,500 746,500

Reserve for depree 166,400
Sundry reserves_ 9,950
Sinking fund  63,473 28,603
First pref. stock  900,000 900,000
Second pref. stock 199,900 199,900
y Common stock_ 542,532 542,532

Total  $2,743,759 $2,653,641 Total  $2,743,759 $2,653,841

After reserve for depreciation, y Represented by 40,003 shares (no
war).-v. 131. p. 1428.

---Ground Gripper Shoe Co.-Defaulted Bonds Off List.-
See Colwood Co. above.-V.135, p. 3531.

Guardian Investment Trust, Hartford, Conn.-
Special Dividend of 15 Cents a Share on Preferred Stock.-

The directors have declared a special dividend of 15 cents a share on
the cony, and non-cony. pref. stocks, no par value, payable Jan. 1 to
holders of record Dec. 15. Distributions of 20 cents per share were made
on these issues on July 1 and on Oct. I last, while a payment of 25 cents
a share was made on Jan. 1 and April 1 1932 and on Aug. 1 and Oct. 15
1931. Regular quarterly dividends of 37% cents on these stocks were
paid up to and incl. Jan. 2 1931. The regular April 1931 dividend of
37 M cents is still unpaid.
Both classes of pref. stock are cumulative and consequently accumulated

dividends, as per and incl. Oct. 11932. and after payment of the 20 cents
dividend on the latter date, will amount to $1.45 a share.-V. 135, p. 2181.

Harbauer Co.-Earnings.-
Income Account for Year Ended June 30 1932.

Net loss from operations  $67,146
Loss from adjustments of inventories to present values  92,927
Provision for possible loss on funds in closed banks  65.516
Preferred dividends  3,500
Common dividends  15.375

Deficit 
Previous earned surplus 
Previous capital surplus-Appreciation 
Adjustments (net) 

Balance, surplus 
Write-off of appreciation included in permanent assets

Total surplus June 30 1932 

Balance Sheet June 30.
Assets-

Cash 
Accts. rec. (less ree.)
Inventory 
Value of life Maur_
Prepd. perch., &a_
Other assets 
Trade-marks 
Land, buildings &
equipment 

Prepd.exp. & supp

$244,464
507,877
38.207
1.216

$302,836
2,123

1932. 1931, I Liabilities- 1932.
668,766 6268,329 'Notes payable__ $140.000
41,537 51.645Accounts payable- 18,927

469,755 475,545 Curr. per. & exp.
25,312 35,510 Accrued payroll,

15,228 taxes, &c 
61,617   Accr. Federal tax_

1   Accrued dividends
Dividend declared

281,183 273,514 Res. for corning--
35,932 24,793 Preferred stock-

:Common stock_ _
Capital surplus &

undivided profits

10,588

875
25,000
50,000
418,000

300,714

$300,714

1931.

58,778

20,007
9,371
10,325

25,000
50,000
418,000

546,084

Total  6964,104 $1,144,565 Total  $964,104 81.144,565

x Represented by 41,000 shares.-V. 134. P. 2732.

Hardwood Timber Corp.-Bonds Off List.-
See Chicago Mill & Lumber Co. above.-V. 127. p. 2829.

(The) Hippodrome, N. Y. City.-Sale.-
The City Bank Farmers Trust Co., SA plaintiff in foreclosure proceedings

involving a *2,632,143 lien on the Hippodrome bought in the property at
an auction sale conducted Dec. 6 by Joseph P. Day, auctioneer. Back
taxes amounted to 8126,120. The property was struck down to the bank
on a bid of $100,000.
The sale was ordered by Harry A. Thellussen, referee in the foreclosure

action against the Dean Realty Co., a subsidiary of the Fred F. French
Co.-V. 135, p. 3531.

----Honomu Sugar Co.-Dividend Resumed.-
A dividend of 40 cents per share has been declared on the common stock.

par $20, payable Dec. 10 to holders of record Dec. 5. This is the first
payment since 1930, during which year 90 cents per share was paid, while
in 1929 total of $1.80 per share was distributed.-V. 135. p. 160 1.

Horn & Hardart Baking Co.-Earnings.-
Years End. Sept. 30-- x1932. 1931. 1930. 1929.

Net profit after charges
deprec. & Fed. taxes- - $1,072,504 $1.509,496 $1,462.162 $1,497,858

sta. cap. stk. outstand__ 98,503 97,970 97,970 97,970
Earns, per share  $10.89 $15.42 $14.93 $15.30
x Estimated .-V . 133. p. 4166.

Hotel Claridge, N. Y. City.-Foreclosure.-
A suit asking for the sale in foreclosure of the Hotel Claridge at Broadway

and 44th Street, was filed in the New York Supreme Court Dec. 2 by the
Chase National Bank as trustee under an agreement made with the Prudence
Bonds Corp. in 1928. The property is encouthoered with a consolidated
mortgage for $2.000,000, of which 81,600.000 was made in 1910 by the
Hotel Rector Corp.
The suit says the trustee elects to declare only 8100,000 of the mortgage

due and asks that the property be sold subject to the lien of the remaining
$1,900,000. The suit Is brough against 1,510 Broadway, Inc.; Broadway-
Forty-fourth. Inc., and Claridge Building, Inc., because of default in $42,880
taxes and $27,500 interest due on Dec. 1.

•-•••"^". Hunter Mfg. 8c Commission Co.-Liquidating Committee.
J. A. Chapman, Donald Comer, J. C. Evins, Alfred Moore, John W.

Porter, James C. Self. George M. Wright and Elliott W. Springs, comprise

the committee which is to have charge of liq
uidating the business of this

company which is being succeeded by General Textiles, Inc., the new
corporation headed by Howard E. Coffin. They represent a group of

creditors owning more than $3,900,000 of the debt of the company. George

W. Mountcastle represents the preferred stoc
kholders, and Daniel Burke

the common stockholders in the company. ("American
 Wool and Cotton

Reporter.")-V. 135, P. 3699.

Hupp Motor Car Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. p. 1171.
Indiana Limestone Co.-Protests Heard.-
Aloert Ward, Federal Court Master in Chancery at Indianapolis, heard

Den 7 nrotests filed by minority bondholders to the proposed reorganiza-

tion. The plan is said to have been accepted by 92% of the bondholders.

If it is approved, the property will be sold on Dec. 28: at Bedford and the
new organization will take over tne company. Tnose opposing it contend
that it is inequitaole to them.-V. 135. p. 3865.

Insull Utility Investments, Inc.-Question of Priority
to Pledged Securities Up.-
The following is taken from the Boston "News Bureau." Dec. 7:
Secured and unsecured creditors are preparing for the most Important

battle in bankruptcy proceedings involving the company to date.
The courts shortly will be asked to decide the paramount issue: "Who

has prior lien to the securities in possession of five Chicago and 15 New
York banks as collateral for loans totaling more than $42,000.000r"

After more than seven months of court examination and legal bickering
the issues between the secured and unsecured creditors of the company
have assumed some definite form.

Holders of Insull Utility Investments, Inc., series A and series B de-
bentures, of which $57.644,000 face amount is outstanding, in the recent
bankruptcy hearings before Judge Walter C. Lindley in Chicago. have
contended that such debentures have a prior lien on the collateral pledged
with the banks against loans which at the time of receivership on April 16
1932 totaled almost $42,000,000.

Basis of Debenture Claim.

They base their claim on a provision in the debentures to the effect
that while debentures were outstanding and no provision for their pay-
ment had been made, the company would not mortgage or pledge any of
its property unless the instrument creating such mortgage or pledge secured
the debentures "equally and ratably" with all other obligations issued
or to be issued thereunder.
The banks, however, contend that such provision was subject to the

express exception that the company could "at any time mortgage or pledge
any of its property for the purpose of securing loans to the company con-
tracted in the usual course of business for periods not exceeding one year."
In the banks' opinion the situation is not altered by the fact that in the

main the company could not or did not repay the notes and they were
renewed from time to time by other demand or short-term notes and the
loans remained outstanding for more than a year.
The company in its 1930 report designated such loans as "temporary"

listing $110,448,283 of investment securities at cost as "pledged (under
temporary loans.)'
The business of the company, as the banks view it, was mainly dealing

in securities, as shown by its charter provisions and actual dealings. They
point to the company's published reports indicating proceeds of the bank
loans were used to buy securities in the usual course of business
From the banks' viewpoint the loans now outstanding were made mostly

on collateral with a 30 %-40 % margin agreement during 1930. The records
show tnat the loans were evidenced by demand or short-term notes and
were not "contracted" for periods of a year or more.

Question Legality of Pledge.

The debenture holders question the legality of the action of the com-
panies in pledging additional collateral to meet margin calls as the original
collateral market value declined. The banks, however, hold that such
steps were in accordance with the provisions of the collateral notes.
A number of the banks which made collateral loans to the company

had previously. through their investment affiliates, sold blocks of the
1nsull series B debentures. The dual credit relationship created through
such activities was recognized in the latter part of December 1931, when
the First National Bank of Chicago took the view that it should take no
more free assets of the company to further secure its loan, but that these
assets should be segregated for the benefit of general creditors, including
the debenture holders, some of whom had bought debentures from the
First Union Trust & Savings Bank, its investment affiliate. That view
was shared by other interested banks and is expected to furnish an im-
portant argument for the debenture holders in contesting their claim against
the banks.

Debenture holders have raisea also the question of the status of col-
lateral securing bank loans made after May 31 1931. Auditors for receivers
found that company's liabilities were more than 50% of its assets after
that date, "if it is the intent that investments are to be valued at market
and treasury securities eliminated."

Provision Against Additional Loans.
The debenture covenant contained a provision that the company would

not "create or assume any additional indebtedness if as a result thereof
its total indebtedness will exceed 50% of the then value of its assets. The
value of its assets shall be the value determined by an accountant or firm
of accountants who shall be selected by the company and be approved
by the registrar.'

Insull Utility made $10,900,000 of bank loans after that date, of which
$1.500,000 were repaid in September and December 1931.

Attorneys for debenture holders, through questions in court and through
suits filed against bank creditors, indicated they would seek to prove that
the banks, about the middle of December (at which time they were ad-
vised that the company could meet no more margin calls and negotiations
looking toward a standstill agreement were begun), entered into a col-
lusion or "conspiracy" to defer receivership for four months up to the
middle of December. They would then argue that such pledge con-
stituted a voidable preference of some creditors over others.

Cash SeUlernents Disclosed.
It was also charged that payment of interest on debentures Jan. 1 and

Feb. 1, and on Corporation Securities serial notes March 1. formed part
of a plan to lull debenture and note holders into a false sense of security
and prevent the filing of embarrassing suits. It was brought out that
a number of such suits had been settled out of court through cash pay-
ments by the company.
In his testimony Edward Eagle Brown, Vice-President of the First

National Bank of Chicago, who drew up the standstill agreement in the
latter part of December 1931, denied that there was any such collusion
and said that the course of action followed by the ten banks was not based
on any such grounds as charged.
The banks -have tired of the bankruptcy proceedings and are planning

to seek early disposition of the litigation, according to Isaac H. Mayer,
counsel for Continental Illinois National Bank & Trust Co.

Auction of Stock Postponed by Adjournment. -
Another postponement of the auction of stock held by four New York

banks pledged by the Corporation Securities Co. and Insull Utility In-
vestments, Inc., resulted Dec. 5 when it was announced that the date
of sale had been moved up to Jan. 5 1933. The securities pledged include
large blocks of stock of the Commonwealth Edison Co., the Public Service
Co. of Northern Illinois and the Peoples Gas Light & Coke Co. These
securities were pledged for loans from the Chase National Bank, the
Guaranty Trust Co., the Central Hanover Bank & Trust Co. and the
Commercial National Bank & Trust Co.

Attorneys for the creditors of Insull Utility Investments, e
attempting to recover possession of these securities.-V. 135. p. 

Inc.,
'3364.

Insurance Equities Corp.-Further Expansion.-
See Bankers Securities Corp. above.-V. 135, p. 1667.

International Paper & Power Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Archibald R. Grausteln, President of the company, comments as fol-

lows on the earnings statement:
"Operations for the third quarter resulted in a loss after all charges of

$3.001,567 as compared with a loss of $1,856,236 for the second quarter
and a profit of $264.297 for the third quarter of 1931. The increased loss
as compared to the second quarter reflects usual seasonal declines and fur-
ther reductions in prices for newsprint. kraft and some other grades of paper.
"In recent months operations of power properties have been showing

improvement over 1931 and there have been some signs of stabilization in
consumption of paper products following the sharp declines earlier in the
year. With both paper prices and sales volume, however, still far below
normal. Operations for the fourth quarter will also result in a loss in spite of
seasonal improvement. Since Jan. 1 1932 the company has met all oper-
ating expenses, interest charges and sinking fund obligations and has been
able to make a net reduction of over $5,000,000 in total cohsoliciated funded
and floating debt."-V. 135, P. 2001.

Interstate Department Stores, Inc.-November Bales.-
1932-N00.--1931 Decreased 1932-11 Mos.-1931 Decrease.

$103,907 $1.746.684 $115,7771$16.153,528 318,759,801 $2.606.273
-v. 135. p.3365.
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(S. H.) Kress & Co.-November Sales.-
Loblaw Groceterias, Ltd.-Earnings.-1932-November-1931, Decrease.' 1932-11 Mos.-1931. Decrease For income statement for 4 and 24 weeks ended 2 see "Earnings

34.853.553 85,586,738 S733,1851353,449,505 $57,820,828 $4,371,323 Department" on a preceding page.-V. 135. p. 3366. Nov..-V. 135, p. 3365.

Kroger Grocery & Baking Co.-Sales.- Loft, Inc.-Opens Six Stores.-Period End, Dec. 3- 1932-4 Wks.-1931. 1932-48 Wks.-1931. This corporation, in line with a policy of expansion, has opened sixSales $15.761.800 $17.117.2153197.023.0553226.803.830 new stores within the past two weeks, located at Philadelphia. Harrientrg,Average number of stores In operation during the four weeks ended Dec. 3 Stapleton, N. Y.
'
 Huntington, L. I., Glencove, L. I., and 77th St. andwas 4,749, as against 4,886 in toe same period last year-.V. 135, p. 3532. Broadway, New York City.-V. 135, p. 3008.

Lane Bryant, Inc.-November Sales.- Los Angeles Mountain Park Co.-Interest Not Paid.-19 2-November-1931. Decreased 1932-11 Mos.-1931. Decrease. The directors have notified holders of 634% bonds due 1939, of whichthere ' approximately$2 400 000 outstanding,that there are insufficient
$905.593 81.097.469 5191,8761510,698,189 $14,022,624 $3,324,435 funds 

is
oienteresdue Dec. 1. -V. 135, p. 3366. 

The company was organized in 1924 to develop 19,500 acres just north----Lautaro Nitrate td.-Protective Committee Is 'faV-reIre"tri
westerly portion  i  oldthireor Beverly loon vienlAroddringd i(t2dajoateerwitolo o Santaro Monica,4 

esa 
ao 

Seeking Proxies for Dec. 30 Co.,'Meeting at Valparaiso.- Miramar Estates .-V . 125. P. 2.55.A London cable to the "Journal of Commerce" Nov. 29 states: Lumbermen's Mutual Casualty Co., Chicago.-Merger.A proxy battle has been begun here to. obtain authorizations from the Affiliation of the Glen Cove Mutual Insurance Co. with the above corn-
preferred shareholders of the Lautaro Nitrate Co.. Ltd., for the annualmeeting of the company at Valparaiso on Dec. 30. The company 

mittee of the Glen Cove concern. The latter will continue to operate from 
is asking pany Is announced by John C. Baker, Chairman of the Executive Corn-the shareholders to nominate M. G. B. Whelpley. President of the Nitrate the home office in New York.-V. 135, p. 3702.Corp. of Chile, of which Lautaro is a part, to represent them, but Londonprotective committees are also asking proxies for their own representatives. Luther Mfg. Co.-Comparative Balance Sheet.-The "Financial News- says: "After the record of the Guggenheim concern% in Chilean nitrate affairs, it will be an Ironic situation if the GuggenheimAsse- Oct. 1 '32. Sept. 26 '31. Liabilities- Oct. 1 '32. Sept. 26'31.ts

representative can preside over the meeting and claim on evidence of the 481,236 3468,972 Capital stock Construction  $350,000 $350,000Cash and accounts Profit and loss__ 348,688 424.186
proxies received also to be representing the Interests of English share-

Merchandise and 
11,871 21.575receivabie holders."-V. 135, p. 140.

."--•betehigh Portland Cement Co.-Reelvena-12474.- 
hase company's plant at Fordwick, Rockbridge unty, Va., which p

repa
id Insurance.

Inveitments  
stock in process_ 59,737 74,018

144,070 207,363

at about two-thirds of capacity, about 200 men ving been recalled to

4
-V. 135. p. 998.

Total   

1,974 2,258closed for the last several months, has reopen The plant is running
their posts.-V. 135, p: 3865. T 3698,688 3774,186 Total   $698,688 8774,186

----Lehigh Valley Coal Co.-Asks Holders of Maturing McCrory Stores Corp.-November Sales.-1st Mtge. Bonds to Accept 50% in Cash and 50% in Secured 1932-November-1931. Decrease.' 1932-11 Mos.-1931. Decrease.Notes.- 
$3.129,485 $3,469,521 $340.036 433.841,031 $36.413,587 $2,572,556Because conditions now prevailing make it impossible to provide in the On Nov. 30 the company had 242 stores in operation as against 244 atusual manner for maturity on Jan. 1 1933 of $8,684,000 of its 1st mtge. the end of November 1931.-V. 135, p. 3366.4% and 5% gold bonds, the company and the Lehigh Valley RR., guarantorof the bonds, are asking holders of the bonds to accept a plan which provides McGraw Electric Co.--Increases Operations.-for payment of 50% in cash and 50% in five-year 6% gold notes, secured As a result of increased demand for its new automatic toaster productby the railroad company. Sufficient cash for the payment of the bonds introduced early in September. this division of the McGraw Electric Co. hasin full cannot be provided in the usual manner at this time by the sale of stepped up its operations from a six-day to a seven-day week basis, Presidentsecurities or otherwise, it is pointed out in a joint statement to bondholders, Max McGraw announced. Four hundred additional employees were hiredsigned by J. M. Humphrey, President of the Lehigh Valley Coal Co., by the company at the time production of the improved "Flexible Clock"and E. E. Loomis. President of the Lehigh Valley RR., recontmending Toastmaster was begun. The company originally began production on aacceptance of the plan which is dated Dec. 1. five-day • week basis, then increased to six days, and now will operateFor the purposes of the plan the Reconstruction Finance Corporation Sundays as well.has authorized a loan of 82,000,000 to the Railroad company, which, Mr. McGraw stated that the company has just shipped one carload oftogether with 1st mtge. sinking fund cash and securities equivalent to "Toastmasters" to New York to cover back orders. He added that theapproxmately $2,275,000, enables the Coal company to offer payment company is particularly optimistic about the future of this new productof 50% in cash to bondholders, because of the fact that demand for it has increased uniformly all over the"It is possible for the Coal company and the Railroad company to offer country rather than in particular sections. indicating, he believes, that itthis plan only on the assumption that sufficient bonds will be deposited has a strong country-wide appeal.-V. 135. p. 2183.to make available the $2.000,000 loan authorized by the R. F .C., the.........companies state. "The loan has been approved by the 1.-S. C. Commission McKesson & Robbins, Inc.'-Changes Par Value ofto which the Railroad company has made further application for authority Common Stock.-to guarantee the notes. The U. S. District Court for the Southern Districtof New York has modified its decree of segregation entered in 1923 in The stockholders on Dec. 9 voted to change the par value of the author.the case of the United States vs. Lehigh Valley ER. so as to permit the ized and outstanding common stock from shares of no par value to shares ofplan to be carried out." $5 par value. See also V. 135. p. 3533.

A committee composed of Horatio G. Lloyd, Chairman, Drexel & Co.;Henry G. Brengle, Fidelity Philadelphia Trust Co.: Franklin d'011er, McLellan Stores Corp.-November Sales.-
the Prudential Insurance Co. of America: C. S. Newhall. the Pennsylvania 1932-Nov.-1931. Decrease-1 1932-11 Mos.-1931. Decrease.Co. for Insurances on Lives & Granting Annuities, and George H. Stuart 3d, $1,654,780 $1,768.828 3114.0481 $16.776,124 $18,198,609 31,412.475Girard Trust Co.. representing the 1st mtge. bondnolders, nes approved -V. 135, p. 3366, 2502.

t company and the Railroad company 
Madison-Michigan Building Corp.-Bonds Off List.-o act in conjunction with the Coal

the plan and has been made party to the deposit agreement, with power
In carrying out the plan, and to take independent action, if necessary, to 

See Chicago Mill & Lumber Co. above.

By reason of the short time intervening before maturity of the bonds 
Medford Hotel, Milwaukee.-Committee Organized.-

protect the interest of depositors.

holders are requested to immediately deposit their bonds with either 
Holders of 6% gold bonds dated April 1 1923, now in default as to interest,

Drexel & Co., Philadelphia, or J. P. Morgan & Co., New York, depositaries, 
who have filed claims against the estate of the late Nat Stone, are being

that a committee informor E. P. Wilbur Trust Co. Bethlehem, Pa.. sub-depositary. Holders 
informed ee has been organized to represent them by counsel

of a substantial amount of thebonds have already signified their willingness 
at a court hearing in December.

to accept the plan. It is said. The offer will remain open until the close 
The committee consists of David A. Edgar, President of Edgar, Ricker

of business Dec. 24. & Co.; Paul Binzel, Vice-Pres. of Morris 10. Fox & Co., and Arthur M.
Hewitt, Vice-Pres. of the First Wisconsin Co. As promptly as possible.Interest due Jan. 1 1933 on the bonds will be paid to each depositing bondholder at the time of deposit, all bondholders will be more fully informed as to the status of their bonds,

Application will be made to list on the New York Stock Exchange the 
and will be asked to deposit their bonds and claims with the committee.

certificates of deposit for the bonds.-V. 135. p.3532. ."-Medinah Athletic Club.-Defaulted Bonds Off List.-
Louis K.) Liggett Co.- .

.- See Colwood Co. above.- v . 125, p.11,51.

th eby threatening the continued occupancy of 550 locations in principal 
Melrose Court (Hamilton Investmenit Co.), Dallas,

In an effort to avoid the company going into ban ptcy or receivership,
cities throughout the United:st Prates. a Landlords' National. ProtectiveCommittee has been organized in Philadelphia, with Roland S. Morris, 

Tex.-Plan of Reorganization.-
former Ambassador to Japan, chairman. The 1st mtge. bondholders' committee has formulated and adopted a

plan for the reorganization of the financial structure of the Melrose CourtThis action is the result of a suggestion made by Judge George A. Welsh, on behalf of the holders of the 614% first mortgage bonds, dated Dec. 15of the U. S. District Court in Philadelphia, before whom proceedings were 1923, to Melvin L. Straus, as trustee, securing an issue of bonds in theinstituted by a local landlord to restrain the Liggett Co. from going Into aggregate principal amount of $1,400.000. of which 31,205,000 are out-bankruptcy. The Court continued the hearing and issued a restraining order standing, unsubordinated and unpaid.until Jan. 3 1933, in order that an effort might be made to formulate a workable plan. The Melrose Court is an eight-story furnished apartment building,
located on land having a frontage of 400 ft. on Coder Springs ltd. by aThe committee, representing the landlords from all sections of the country, depth of 276 ft. on Oak Lawn Ave. and a frontage of 383 ft. on Dickasonincludes Roland S. Morris, Philadelphia, Pa., Chairman; H. Clifford Bangs, Avenue, Dallas, Tex. There is also a one-story garage, having a capacity

'
Washington. D. C.• John A. Brown, Detroit, Mich.; 

H.
A. Heymann, for the accommodation of approximately 150 cars. The apartment buildingPhiladelphia, Pa.; Albert Shoenberg, Kansas city, Mo.; Stephen M. contains 338 rooms and 154 baths, which are divided up into 140 apart-Sleeper, Boston, Mass.; Frank S. Moisten, Chicago, Ill.; Francis A. Lewis, manta, all completely furnished. The ground floor contains three shops,Philadelphia, Pa., Treas., and J. Soils-Cohen Jr., Philadelphia, Sec.The committee which has been studying the Liggett situation, Is corn- 

lobby space and a dining room, and the building is served by one freight
posed of men known nationally for their experience in handling large real 

and three passenger elevators.
from the standpoint of aestate problems. Its recommendations will be Funds were not deposited for the payment of the semi-annual interest

coupons due June 15 1931; whereupon this committee was formed and allproperty owner desiring to preserve the value of his property by preventing known holders of the first mtge. bonds were requested to authorize thethe loss of income through the repudiation of leases honestly contracted committee to proceed in the development of a readjustment of this situationby both landlord and tenant, 
by depositing their bonds with the designated depositary. At the presentLandlord's Committee Proposes Reduction of 25% in Rentals time. 92% in principal amount of the outstanding bonds have been de-
posited.During 1933.- In addition to the lien of the $1,205,000 unsubordinated 1st mtge. bondsDetermined effort Is being made by the committee representing the which are outstanding, the property is also subject to the lien of subor-landlords to solve the company's lease problem out of court. A plan is dinated advances totaling $381,758 previously mad. by S. W. Straus &being evolved whereby landlords would accept a 25% reduction in rent for Co. to Pay taxes on the property and to maintain payments to the bond-one year, during which period an attempt would be made permanently to holders of bonds and coupons for which the funds were not supplied by thesettle the rental question. property. Title to the property is now held by a corporation whose stock

Jewelers Building of Chicago.-Bonds Off List.- In a letter addressed to Liggett's landlords, the committee states thatwhereas the company operated at a small profit in 1930, on a sales volume
See C.dcago Mill & Lumber Co. above.-V. 133. p. 4338. of $60,000,000. It is estimated the Liggett company will this year loseTea Co., Inc.-Reduces Dividend Rate.-The di- $2,300,000, after depreciation and amortization of approximately $1.400.-000 Sales volume this year is estimated at about $50 00, 0.recots on Dec. 7 declared a quarterly dividend of 75 cents Asking landlords whether they can afford the hazard 0 ,of permitting theper share on the no par value common stock, payable Jan. 16 Liggett company to fall, the committee Proposes a cut for one year of 25%Cudtullisgrelnle2. owNo7Avedlortdoewohroiglitoaaslarlmodr

1933 to holders of record Dec. 30 1932. This compares with fwiroorionoetroodroigol&aol riesnoot
$1 per share paid each quarter from April 15 19?1 to and incl. In case of leases on a percentage 

his rent
the committee proposes a cut 131`Oct. 15 1932. The company also made an extra distribution 25z, froom the amount paid by Liggett in 1931.

g next year the committee will receive monthly statements of theof 50 cents per share on Dec. 15 1931.-V. 135, p. 3700 operation and condition of the Liggett company and will endeavor to workout a permanent plan equitable to all concerned If business does not soKing Edward Hotel Co., Ltd., Toronto.-Receiver.- improve as to make possible restoration of original rentals for 1934. Underthe temporary plan for 1933, any landlord would have the right, on 90
The National Trust Co., Ltd., has been appointed receiver and manager.-V. 133, p. 490. days' notice from the first of the following month, to cancel Liggett's leaseand retake possession of his property.-V. 135. p. 3701.(S. S.) Kresge Co.-November Sales.-

Lit Brothers, Philadelphia.-Resumes Dividend.-
1932-November-1931. Decrease, I 1932-11 Mos.-193I. Decrease.39.841,370 311.220,298 $1.378,928 The directors have declared a dividend of 134% on the 6% cum. pref.1$106,370,162$123,612.071$17241,909On Nov 30 there were 681 American and 42 Canadian stores in oper- co

stock. Par $100, payable Jan. 2 to holders of record Dec. 15, to cover ac-cumulations 135, P. 3365. cumulations for the quarter ended June 30 1932. The last previous quar-terly distribution of 134% was made on April 1 1932.-V. 135. p. 141.
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is owned by S. W. Straus & Co., as a result of proceedings 
instituted to

foreclose the lien of these advances.
All taxes which have come due to date have been paid.

On Aug. 3 1931, possession of the property was surrendered by 
the owner

to Melvin L. Straus, as trustee for the first mtge. bondholders. 
As a result,

the income from the property since that date has been applied 
or is being

held for the benefit of the first mortgage bondholders.

Details of the Plan of Reorganization.

New Company.—A new corporation will be organized and will 
have an

authorized capital consisting of such number of shares of capital s
tock as

shall be determined by the committee. If and when acquired at fore
closure

sale, title to the property thus acquired will be conveyed 
to the new com-

pany.
Capital stock of the new company will be issued for the benefit of the

depositing first mtge. bondholders at the rate of one share of capital stock

for each $500 of bonds deposited. The capital stock of the new co
mpany

thus issued for the benefit of the depositing first mtge. bondholde
rs will

amount to 92% % of the total capital stock issued.
The remaining 7 % of the capital stock of the new company will be

issued to S. W. Straus & Co. in satisfaction of subordinated advances t
otaling

$381,759 made by it on account of taxes, interest and principal on the 1st

mtge. bond issue and for the acquisition of title to the property.

All of the shares of the capital stock of the new company to be issued

pursuant to this plan will be deposited under a trust agreement and trust

certificates issued therefor. Trust certificates representing the ownership of

92;i % of the capital stock will be issued pro rata to the depositing 1s
t mtge.

bondholders and trust certificates representing the remaining 74i % of the

capital stock will be issued to S. W. Str.aus & Co.
The trust will endure for a period of 10 years, but may be terminated

prior to the expiration of this period by a majority of the trustees or by the
direction in writing of the holders of 66 2-3% in amount of the outstanding

trust certificates for capital stock. There will be three trustees, all of whom

will be designated by the committee to serve on behalf of the holders of the

trust certificates. Any member of the committee or any officer, director

or employee of S. W. Straus & Co. or the depositary may serve in the ca-
pacity of a trustee.
When the reorganization has been declared operative, the holder of a

certificate of deposit for a $1,000 1st mtge. bond will be entitled to receive a

trust certificate representing two shares of the capital stock of the new
company.
The funds arising from the operation of the property accumulated in the

hands of the trustee and available to the committee will not be sufficient
promptly to discharge all the expenses of foreclosure and reorganization.

Therefore, it may be advisable, in order to discharge all such unpaid ex-
penses, to obtain a conservative 1st mtge. on the property and utilize the
proceeds for the discharge of any unpaid portion of the expenses of fore-
closure and reorganization. By this means, the earnings of the property
would become available for distribution to the depositing bondholders
more promptly. If it is found advisable, the new company, with the co-
operation of the committee, will endeavor to obtain a conservative 1st mtge.

loan on the property, the proceeds of which would be used to discharge the
expenses of foreclosure and reorganization.

In the event that the new company and the committee find that they are
unable to arrange a 1st mtge. loan for the discharge of the unpaid portion of
reorganization and foreclosure expenses, or in the event that It is deemed
inadvisable so to do, the first earnints of the property will be utilized for

any unpaid items of foreclosure and reorganization before any distribution

will be made. on the trust certificates to be issued.
Non-depositing bondholders are entitled only to their proportionate

share of the foreclosure price and accrued income minus their proportionate
share of the foreclosure expenses.

Holders of the 1st mtge. bonds who have not deposited same with the
committee may do so until the close of business on Jan. 3 1933. and by so

doing may share in the benefits of this plan of reorganization as depositors.
Committee—Charles C. heir, Chairman . Frederick W. Straus, J. C.

Wright, Robert E. Straus, and Isl. H. Oglesbee.
Straus National Bank & Trust Co., Chicago is depositary.—V. 118.

P. 846.

Melville Shoe Corp.—November Sales.-
1932—November-1931. Decreased 1932-11 Mos.-1931. Decrease.

$1.537.355 $1,694.689 $157.334 I $18,493,388 $23,738.696 $5.245,308
On Oct. 21 the corporation reduced prices approximately 10% on all

lines of shoes, hence the above figures for November represent a small in-

crease in unit sales.—V. 135, p. 3366.

Mid-Continent Laundries, Inc. (& Subs.).—Earnings.
Year Ended— June 25 '32. June 27 '31.

Net sales  $1.592.607 $2.224,984

Cost of operations  1,492,910 2,219,115

Depreciation  122,356 148.455

Loss from operations  $22,658 $142,586

Other income  5.512 24.547

Total loss  $17,146
Interest and amortization expense on funded debt 114,226

Net loss 
Consolidated Balance

$72,475
Accounts receivable  x93,368
Inventories  35,703
Other assets  9,974
Fixed assets  y1,592,578
Laundry and dry cleaning

routes, leases. contracts,
agencies. Ac  811,003

Deferred—Prepaid expenses_ 181,424

Assets—
Cash 

Sheet June 25 1932.
Liabilities—

Contr. PaY., Larch. hen obits. $10,528
Accounts payable—trade.___ 47,527
Depoelts by drivers—net.... 7.861
Accrued Interest, due & not pd. 21.756
Accrued expenses  73,683
3-yr.7% gold notes, due 10-1-32 46,000
Contr. pay., due ser. to 1939 39.090
1st nen collateral 6s  932,400
7% convertible debentures  621,600
Reserve for contingencies- _ _ 427,415
Common stock  z592.390
Deficit  40.726

Total $2,779,524 Total  $2,779,524

x After allowance for doubtful accounts and for discounts. $97,774.
y After allowance for depreciation of $461,330. z Represented by 118,478
shares of no par value.—V. 132, p. 504.
Midwest Refining Co.—Final Liquidating Dividend.—
The final liquidating uividend amounts to $125.72)•6 a share, it was

disclosed when minority stockholders received checks from Treasurer
W. L. Greiner. There are 215 shares outstanding, the remainder being

held by the Standard Oil Co. of Indiana, the parent corporation.

The New York "Herald Tribune," Dec. 5, stated:
While it is assumed Standard of Indiana will receive its share of the

Midwest assets in leases, royalties, plants and securities. instead of in
cash, the book value of Midwest Refining holdings, as indicated by the
payments to minority holders, is around $75.500,000.
Two suits were filed in Denver. Colo., last week demanding an accounting.

In the first. Henry Cline, Arthur Dewar and T. A. l'edley, minority stock-
holders, asserted that the Midwest company has cause for legal action
against Henry M. Blackmer, former Midwest director and now a fie itive

in Paris in connection with profits he derived in the Continental Trading
Co.'s oil pool. They demanded full accounting of all transactions between
Midwest and Standard Oil Co. of Indiana. They alleged the price offered

for their stock is only one-fifth of its real value and alleged the Standard

Oil Co. of Indiana owes Midwest $13,000.000 not listed as a Midwest asset.

R. E. Ewalt and Frank C. Meyers also filed suit for accounting of trans-

actions between the Midwest and the Wyoming Fuel Co.. a Midwest sub-
sidiary, in which plaintiffs are stockholders.—V. 135. P. 3175.

Missouri State Life Insurance Co.—New Control—
Voting Trust Formed.—
Management and control of this company will be centered in St. Louis

for the next five years through the establishment of a voting tr
ust for

a large perce”tage of its 500.000 shares of stock. William T. Nal-din.

President of the company and President and General Manager of the Pet

Milk Co., and Tom K. Smith. President of the Boatmen's National Bank

at St. Louis, are members of the voting trust to be set
 up. The other

member is Julius H. Barnes, formerly President of the United States

Chamber of Commerce, now Chairman of the board of the Missouri State

Life Insurance Co.

$118.039
146,666

Under the voting trust arrangement Mr. Nardin will be re-elected'
President of the company and Mr. Barnes as Chairman of the board on
Jan. 17.
When the Inter-Southern Insurance Co. went into receivership about

148,000 shares of Missouri State Life stock came under control of the
Kentucky Home Life Insurance Co., which was organized to reinsure
the business of the Inter-Southern concern. Control of Kentucky Home
Life Insurance Co. was in the hands of Albert M. Greenfield of Philadelphia.
On Dec. 3 Mr. Barnes and those associated with him in the Kentucky

Home Life bought the three-fourths stock interest of Mr. Greenfield
and his associates, obtaining control of the 148,000 shares of Missouri
State Life stock, which with other large blocks of stock will be put into
a five-year voting trust.
The voting trust arrangement has been approved by Insurance Super-

intendent Thompson.
Since the proposed voting trust will be in complete control of almost

a majority of the 500.000 shares of the company's stock, there will be
several changes on the board of directors. Members who probably will
not be on the new board include M. J. Dorsey. Harry S. Tressel and per-
haps others (New York "Times").—V. 134, p. 3833.

Montgomery Ward & Co.—November Sales.-
1932—Nov.-1931 Decrease. 1932-11 Mos.-1931 Decrease.

$16.551,568 $18,402,376 $1,850 .8081E159 .014.106 $197462,316 $38448.211)
—V. 135, p. 3366, 2841.
(Philip) Morris Consolidated, Inc.—Accumulated Div.—
The directors on Dec. 8 declared the regular quarterly dividend of I %

and a further dividend of 1 % on account of accumulations on the 73
cum. class A stock, par $25, both payable Jan. 3 to holders of record Dec. .
ollowing the above payment, accruals will amount to 263(i % or $6.5631.

per share.—V. 135, p. 1835.

•••••-• Mortgage & Contract Co. of Detroit.—Reorganizes.--
The capital structure, official personnel and directorate of the company,.

have been reorganized, it was announced Dec. 1.
The company was established originally in 1917 as the Detroit Land'

Contract Co. Its principal business has been making first mortgage loan.
and owning and dealing in land contracts. During Is existence the com-
pany has purchased for itself and others approximately $25,000,000 worth
of land contracts and has assisted in financing the ownership of many
thousands of homes in Detroit and surrounding communities.

Its capital structure has been reorganized as follows: Former collateral
trust notes amounting to about $3,000,000 have been refunded with part
cash. part new notes and part class A preferred stock. The new notes
run for five years with privilege of three years' extension if requested by
the company. The old common stock has been surrendered and replaced
by 13,632 shares of class B stock having a nominal value.
The newly elected board of directors are: Luman W. Goodenough, James

H. Flinn, Fred Wardell. Oren S. Hawes, James E. Danaher, Guy S. Greene,.
Arthur C. O'Connor, John O'Connor, Andrew L. Malott. Robert H.
Moore. Walter Gehrko.
The newly elected officers are: Luman W. Goodenough, Chairman of

the board; John O'Connor, VicoCharmn  of the board; Arthur C. O'Con-
nor. President; Walter Gehrke, Vice-President and General Manager;
James H. Flinn, Vice-President and Treasurer; Guy S. Greene, Vice-
President; Jean M. Battelle, Secretary and Assistant Treasurer; Robert
Kee, Assistant Secretary.

(G. C.) Murphy Co.—November Sales.-
1932—November-1931. Increase. 1932-11 Mos.-1931. Increase..

$1.562.627 $1,559,246 $3.381i$15,642.348 $16.220.229 $577.883
At Dec. 1 1932 the company had 175 stores in operation, as against 172

a year previous—V. 135, p. :3365.

Mutual Life Insurance Co.—Reduces Dividend Rate.—
The company has adopted a dividend scale for 1933 that will yield to

policyholders approximately $36,000,000, it was announced on Dec. 7.
'this is about 83% of the amount set aside for 1932 dividends. For the
individual policyholder insured under an ordinary life policy at age 35, the
1933 dividend will be at least 85% of the 1932 dividend; under a 20-year-
payment life policy (premium paying period), 86%; under a 20-year
endowment, 87%.
"Waiving fluctuations which may occur before the close of the year, as

well as the effect of the standards yet to be set up by the convention of
insurance commissioners for valuing securities, it is expected that after
providing for the 1933 dividends the company's contingency reserve will
remain substantially the same as at the end of 1931—$63.000,000," it was
stated.
"While Mutual Life has experienced no difficulties in promptly meeting

its obligations, our gains from operations have been less principally because
of prevailing conditions.
"The trustees and officers of the company believe that the practice of'

confining the new dividend scale to the net gains of the current year should'
be continued and that, under present conditions, the maintenance of our-
contingency reserve or surplus at approximately its present amount is
very desirable. Mutual Life is in a very liquid condition."—V. 135.
p. 3867.

$131.373 $264,705 National Cash Register Co. (Md.).—Recapitalization.
Proposed.—A circular letter to the stockholders dated'
Nov. 19 and signed by Edward A. Deeds, Chairman, and'
Frederick B. Patterson, says:
The directors believe that the capital structure of the company would

be improved if there were only one class of common stock, of which every
share had the same rights with respect to voting and dividends. Under
such capital structure, the possibility of a majority of the directors again.
being elected solely Is/ the holders of a majority of the common B stock
would be removed. It is the conclusion of the directors, after full considera-
tion, that the plan outlined below would result in greater stability of control,
and in this and other respects would be to the advantage of all the stock-
holders. The directors accordingly recommend the adoption of this plant
as well as their proposal to reduce the capital of the company as set fortb
below.
T plan, and its effects upon the outstanding common A stock and

common 13 stock, may be summarized as follows:
Common A Stock.—The 1,190.000 shares of A stock now outstanding

would be increased by 2383)00 shares (20%), distributed as a split-up pro
rata among the holders of the present A stock. A new class of stock would
be authorized as common C. entitled to the same rights per share as the
A stock with respect to distributions on liquidation, voting and dividends,
including dividends per share equal to dividends declared ner share on the
A stock as arrears. .Arrears on the A stock now aggregate $5.801.250 The
C stock would be authorized in the amount of 200.000 shares, all of which
would be issuable in exchange for the 400,000 outstanding shares of B stock.
Upon the completion et such exchange and the retirement of all of the B
stock, the A and C stocks would become and constitute a single class of
common stock, entitled to elect all of the directors of the company under
all conditions.
Common B Stock.—Holders of B stock who exchange such stock for CY

stock would surrender their rightflarticipai,e in the election, under the
conditions outlinedbelow, of a majority of the directors, such holders.
would receive one-half share of C 

stock 

for each share of B stock, and would
suffer a further diminution of their Interest in the equity, in event of liquida-
tion, through the 20% distribution on the A stock. Such holders, however.
as the holders of C stock, would be entitled to receive dividends on such.
stock equal per share to any amounts paid on the A stock, without waltinir
for the payment of arrears in dividends on the A stock or for the curing or
the deficiency in earnings, as set forth below.
Of the total of 1,593,000 shares of A and B stocks now outstanding, the

A shares represent about 75% (the A shares having preference as to divi-
dends). After the distribution of 20% in A stock, however, and the retire-
ment of all of the B stock through exchange for C' stock total shares then.
outstanding would be 1.628.000. of which the A shares would represent
about 87% and C shares (having rights equal to the A shares) the re-
=tinder.

In connection with the foregoing, certain provisions of the charter are
pertinent, which provisions may be summarized as follows:
"The A stock is entitled to preferential cumulative dividends of $3 pe

share per annum, before any dividend on the B stock. Subject to this
prior right, the B stock is entitled to non-cumulative dividends of $.3 per
share in any year. Both classes of stock participate equally share for share
in additional dividends in any year. The A and B stocks participate equaLlly

share for share in distribution of assets in liquidation
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"The A and B stocks have equal voting rights except that the B stock hasa right to elect a majority of the directors, and the A stock has the rightto elect the remaining directors, unless at the time of election two quarterly.preferential dividends on the A stock are in arrears, or unless earnings fora preceding fiscal year have been less than $3 per share on the A stock and'such deficiency has not been made good by subsequent excess earnings,in each of which cases the A and B stocks vote equally share for share in theelection of directors."
Preferential dividends on the A stock are now in arrears, and thereexists also a deficiency in earnings, as defined in the charter; and by virtueof the above charter provisions, the directors now in office were elected bythe combined vote of the A and B stocks, voting as a single class. Directorswill continue to be so elected, under the present provisions of the charter,until the arrears are made up and the deficiency in earnings has been cured.Thereupon, the right to elect a majority of the directors will revert to theholders of the B stock. But with the retirement of the B stock, the abovecharter provisions would, of course, become inapplicable, and the A andC stocks (reconstituted as common stock), voting as one class, wouldelect all directors under all conditions.
In addition to the foregoing changes in the capital stock of the company,the directors propose and recommend that the capital of the company,represented by its stack without par value, be reduced from $42,213,335to $24,420,000. This reduction of $17,793,335, which will not affect anystockholders' proportionate interest in the assets of the company, willbe transferred from capital account to capital surplus. A substantialportion of such capital surplus will be utilized in connection with certainadjustments in the company's books-namely, adjustments to reduce thebook value of certain assets, to set up certain reserves, and to restore toearned surplus certain amounts formerly deducted therefrom; the effectof the latter would be to change earned surplus from a deficit to a credit.All such adjustments have been approved by Price, Waterhouse & Co.
A special meeting of the stockholders has been called, to be held on Dec.

15 1932. at which the foregoing recommendations of the directors will be
submitted to the stockholders for their approval.
' Scrip certificates will be issued for (rational shares of both A and C stocks.It is planned that application, will be made to have the C stock listed or
admitted to trading on the New York Curb Exchange during the period• that any of the B stock remains outstanding.

Consolidated Balance Sheet Sept. 30 1932.
(Giving effect as of that date to certain adjustments of the capital stock and

surplus as outlined below.]
Assels- Medd:Wes-

Cash  62,338,732
Short-term marketable secs_ 2,099,000
Customers' Matta. notes &

accts. receivable  8,921,937
Agents' bale. & miscel. accts.

receivable  2,393,468
Inventories  7,047,689
Def. & prepd. expenses  273,439
Invest. In foreign subs. &

branches-less reserves_ _ _ 7,484 608
Other invests, at cost  e835,633
Prop., plant & eqpt. at book
• values less depreciation__ _ 1,8,659,907
Pats.. gd.-w. & 0th. Intang.

assets  1

Accts. pay., trade it miscell__ $385,046
Agents' bale. & prostective
commissions  744,039

Accrued taxes  452,801
Customers' deposits  116,457
Purch. mon. oblige.. &c  d586,299
Reserves  2,880,641
Capital stock c24,420,000
Capital surplus  5,506,239
Earned surplus  4,962,891

Total 640,054,413
As at Sept. 30 1932.

Earned Surp. Capital Surp.Capital surplus to be created by reduction of
stated value of capital stock from $42,213,335 to
$24,000,000  

surlus: 
 Cr$17,793,335Charges to be made against capital 

Formerly deducted from earned surplus-
Organization expenses

Total $440,054,413

Cr.$247,911 Dr.$247.911Pats. purchased May 1926 and written off- - - -Cr.2.000,000 Dr.2,000,000Premium paid for net tangible assets of Ellis
Adding Typewriter Co. written off Cr.4.121.157 Dr.4,121,157Abnormal foreign exchange losses  Cr.551,774 Dr.551,774Tools, &c, considered obsolete by the company's

engineers  Dr.1,250,000Special reserves for investments in overseas sub-
sidiary companies and branches  Dr.3,150,000Premium paid for net tangible assets of Reining-
ton Cash Register Co. written off  Dr.966,254

- Total credits or debits Cr.$6,920,842Dr$12,287,095-Losses from operations nine months
ended Sept. 30 1932 $1,880.305

Reser ve foe collection expenses  350,000
Reserve for liquidation of inventories- 750.000

Total $2,980,305
Less-Earned surplus at Dec. 31 1931 1.022.355

 Dr.1.957.950

Adjusted balances at Sept. 30 1932 (see above) $4,962,891 $5,506.239
a Including 60.000 shares (after split-up) of company's common A stock

,at $489,869 cost, under five-year option to Chairman of the board at cost
'plus 4% interest less dividends; also balance due from officer on collateral
not $164,667. b At book values, less depreciation. c To be represented by
1,42E1.000 shares of common A stock and by 200,000 shares of common 0
stock, both of no par value (see note). d Of which $295,599 is due within

• one year and $290,700 after one year.
• Note.-The present 1,190.000 shares of common A stock to be increased
by 20% or 238,000 shares to 1,428,000 shares, add the present 400,000
shares of common B stock to be exchanged for 200.000 shares of common C
stock. After completion of exchange the common A and common C stocks
will become and constitute a single class of common stock.

80% of Stock Deposited in Favor of Recapitalization Plan.-
It is announced that upon inquiry at the office of the Secretary of the

National Cash Register Co. to-day, the statement was made that up to
early yesterday (Friday) morning approximately 80% of the necessary
number of proxies had been received or were available to act favorably on
the proposed recapitalization plan of the company, to come before the
stockholders' meeting on Dec. 15. See also V. 135, p. 3703.

National Casket Co., Inc. (& Subs.).Earnings.-
Years End. June 30- 1932. 1931. 1930. 1929.

Net profit  $638,412 $963,359 41,309.281 $1,724.617
Federal taxes (est.)___ 92.000 114,000 124,000 251,000
Preferred dividends_ _ _ 413,469 413,469 413,469 413.470
Common dividends  221,795 250,780 206,735 206,734

Balance, surplus def.$88.852 $185.110 $565,077 $853,414
Sbs.com.stk.out.(no par) 63.371 63,371 62.021 62,021
Earnings Per share  $2.10 $6.87 $14.60 $17.09
x Includes $260,170 representing return of additional Federal taxes (net)

assessed on the year ended June 30 1919 and paid in 1926.
Comparative Balance Sheet June 30. •

1932. 1931.
Assets-- $ $

Physical properties 4,856,018 4.842,961
Merchandise  2,597,415 3,267,676
Accts. receivable  3,833.449 3,759.124
Cash  396.021 417,800
. Securities  29,210 46,377
Patent rights and
, trade marks, &e. 1,605.106 1,605,106
. Mortgages  26.800 32.300

1932.

x Capital stock__ 6,055.309
Mortgages & bonds 185,000
Accounts payable_ 153,731
Notes payable.
Employees' stock

subscription_
Reserve for taxes_ 92.000
Surplus  6,857,980

1931.

6,055.309
260,000
238,104
300,000

10,165
160.935

6.946,832

Total 13,344,020 13.971,345 Total 13,344,020 13,971.345
4 x Represented by 59.068 shares preferred stock and 63.371 shares com-
mon stock.-V. 134. P. 2164.

National Press Building Corp.-Deposits Urged.-7-
'I" The protective committee for the first (closed) mortgage sinking fund
;53 % gold bonds. due April 15 1950 (Louis P. Christenson, Chairman)
etates:

Attlie recidest or holders of the bonds, we have weed to act as a pro-
tective committee for the holders thereof who shall deposit their bonds

with coupons due Oct. 15 1932, and subsequently, attached with Manu-
facturers Trust Co., 149 Broadway, New York. or with its sub-depositaries.Federal American National Bank & Trust Co., 14th and G Sts., N. W.,
Washington, D. C., or Old Colony Trust Co., 17 Court St., Boston, Mass.
The committee is composed of Louis P. Christenson, George A. Carpen-ter, A. 0. Stanley. Counsel are Helfat & Corkland, New York; Nutter,McClennen & Fish, Boston, and Hamel. Park & Saunders, Washington,D. C. Lawrence J. Sheldon, Sec., 233 Broadway, New York, and George

Ainslie Nugent, Asst. Sec.. 500 Shoreham Building, Washington, D. C.
-V. 135. p. 3176, 3008. 2811.

National Manufacture & Stores Corp.-Earnings.-
Years Ended May 31- 1932. 1931.Net sales  $3,747,085 $5,148,120Cost of sales, selling, aministrative expense  4,430,902 5.619,104Income charges  51,623 80,477

Net loss  $753,440 $551,4611st preferred dividends  87,444Class A dividends  60,970

Balance  $753,440 $699,875
Consolidated Balance Sheet May 31.

Assets-9 .
Cash  6107,317 $228,427
Accts. & notes rec.. 1,851,934 3,094,957
Inventories  688,104 1,246,llp
Other assets  29,921 181,025
Mach., fixtures,
equipment, &o.. _ 185,269 209.155

Improvements to
leaseholds  39,868 75,831

Sinking fund  46,833
Goodwill  1 1
Deferred charges._ 33.634 208,151

Idaettittes- 1932. 1931.

Accounts payable.. 201,245
Notes payable_..... e656,975151,386,150

Bal. Pay. to broker 28,380 30.191
Reserve fortaxes__ 32,255 8,800
Accrued accounts. 7,800 122,525
1st pref. stock- ___ 1,229,600 1,229,600
Class A stock  1,045,200 1,045,200
:Common stock_ 1,683,077 1,683,077
Deficit  1,948,484 216,037

Total 62,936,048 $5,289,507 Total 62,936,048 $5,289,507z Represented by 115.177 shares of no par value.-V. 135, p. 642
National Radiator Corp.-Defaulted Bonds Off List.-See Colwood Co. above.-V 135, p. 2842.

''a-National Screen Service Corp.-Smaller Distribution.-
A quarterly dividend of 25 cents per share has been declared on the com-mon stock, no par value, payable Jan. 1 to holders of record Dec. 20.This compares with 50 cents per share paid each quarter from July 1 1930to and incl. Oct. 11932,-V. 130. p. 2404.

National Surety Co.-Surety Companies Liable for
State Funds.- •In a decision handed down Dec. 5 by the Pennsylvania State SupremeCourt, surety companies are held liable for indemnification of State fundson deposit in operating and closed banks, irrespective of cancellation notes.The decision is regarded as a victory for the State to protect bonded de-posits in banks taken over by the State Banking Department. The decisionupholds the action of the Dauphin County Court where three of the largestsurety companies, National Surety Co., Maryland Casualty Co. andUnion Indemnity Co., had filed a test suit on their right to cancel suretyby giving 30 days' notice to the Commonwealth to proceed to collect.
Oral Argument Heard by Court on Question of Liability for

State Deposits in Closed Banks.-
Judge George A. Welsh reserved decision in the U. S. District Courtat Philadelphia Dec. 2 in the suit to determine whether the National SuretyCo. must pay the State of Pennsylvania IMMO on bonds covering theState's deposits in the Franklin Trust Co. or whether the assets of thebank must be used for that purpose.
Counsel for Newton P. Stewart, a stockholder of National Surety, whofiled the suit, maintains that the State must exercise its right as a preferredcreditor and look to the bank for full payment of its deposit. COU121301 forthe State, on the other hand, argued that the surety company a inescapablyonligated to pay the amount of the bonds regardless of whether any actionis taken by the State against the bank, and he called attention to the factthat the National Surety Co. has already paid the State over $400,000on similar bonds on other banks.-V. 135. p. 3867.
National Tea Co., Chicago.-Sales.-
Period End. Dec. 3- 1932-4 Wks.-1931, 1932-48 Wks.-1931.Sales  $4.557.968 $5,587.097 $60,174,700 $71,202,430-V. 135, p. 3534.

National Toll Bridge Co.-Payment on Debentures.-
The holders of the 10-year 6% cony. debs. are notified that, ta  upon pre--sention of the debs. at the main office of Public National Bank &Co., 76 William St., New York, on or after Dec. 9, for stamping thereonnotation of payment, the National Toll Bridge Co. will make payment tothe bearer of each bearer debenture and to the registered owner of eachregistered debenture so presented on account of the principal owing onsuch debenture at the rate of $267.50 per $1.000 principal amount of debs.-V. 129. p. 3976.

Neisner Brothers, Inc.-November Sale8.-
1932-Nov.-1931. Decrease.' 1932-11 Mos.-1931. 'Decrease.$1,186,760 81,194,901 $8.141 1512.632,342 813.609,666 8977,324-V. 135, p. 3176.

(J. J.) Newberry Co.-November Sales.-
1932-November-1931. Increase.' 1932-11 Mos.-1931. Increase.82,661.159 $2.529,843 $131,3161$27.725.231 825.830,373 81,894,858-V. 135, p. 3534.
Newton Steel Co.-Earnings.-
For Income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 135. P. 3009.

North American Bond Trust Certificates.-Offering.-
Distributors Group, Inc. is making formal offering of
certificates of interest in tliis newly created North American
Bond Trust, through a Nation-wide group of investment
bankers. The trust, which has been created to provide
the safeguards of broad diversification over prime obligations
heretofore available only to large individual bond buyers,
institutions and insurance companies, is an entirely new
type of trust and the largest bond trust thus far formed.
More than one year, it is stated, has been spent in con-
structing it.
The offering price of the certificates of interest vary from day to daywith the market prices of the deposited bonds, but based upon the closingprices of underlying as of Dec. 5, the current offering price will beapproximately 82 , including all charges, to provide a current return atpresent prices an based on bonds currently held of approximately 5.31%.
Bonds initially selected under the restrictions of the trust agreement

comprise 200 separate issues. In general bonds, must be: (1) Obligations
of the United States, Canada or certain Canadian Provinces; (2) bondsguaranteed by these governments; (3) bonds of corporations organized
under the laws of the United States and Canada whose principal business
is done in the United States or Canada; bonds, unless otherwise provided,
must be outstanding in the amount of at least $5,000,000; corporate bonds
are required to show a ratio of earnings to fixed charges, over specified'
periods, computed on the "over-all" basis, which conform to prescribed
standards set forth in the trust indenture.
Each North American Bond Trust Certificate is created for the account

of the purchaser. While the certificates are primarily designed for estab-
lished bond buyers, denominations as small as ;i interest are available.
Distributors Group, Inc., is the depositor corporation and City Bank
Farmers Trust Co. of New York is trustee.
In announcing North American Bond Trust Certieicates, Hugh W. Long,

President of Distributors Group, said: "We have had one aim in view-
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to obtain for investors a high degree of safety of principal 
and income.

Institutional investors have demonstrated that there is only one sound

approach to this objective and that is through careful selection, broad
diversification, and continuous supervision.
"North American Bond Trust is the result of more than twelve months

of research and investigation during which more than 2,400 separate bond

issues were analyzed and several hundred investigated in minute detail.
"Approximately 80% of the issues are secured by mortgage. Corporate

issues are for the most part secured by obligations of operating companies.

All the issues initially deposited, except equipment trust certificates, are

listed or commonly dealt in on the New York Stock Exchange or the New

York Curb Exchange. As a group the corporations whose bonds are held

do business in every State of the United States. Utility bonds include
obligations of operating companies doing business in 41 of the 48 States.

All the corporations earned their fixed charges during the fiscal or calendar

year covered in the latest available published reports."
"North American Bond Trust Certificates are a departure from the pat-

tern of the common stock 'fixed' or unit type trust," Mr. Long pointed
out. "The principle of the unit type trust is identity of units. In this
trust a principle of identity of values has been followed. It is a commingled
fund type trust. Bonds need not be selected from any given list of obliga-
tions. It is only necessary that they measure up to standards established
in the trust agreement. The depositor may continue to deposit bonds of
the 200 issues initially deposited (except that no more than 2% of the
principal amount of the deposited bonds may be in issues of any one corpora-
tion), or any other bonds which meet the requirements. Sums received from
the purchaser of certificates, excepting an initial charge for creation and
cost of distribution are invested in additional bonds which become part of
the deposited property. Each certificate is therefore at all times equal
in value to every other certificate of the same denomination. Where the
cost of a bond is not exactly equal to the sum to be invested the cash re-
mainder is also deposited with the trustee and held by it until sufficient for
the purchase of additional bonds."
In addition to an initial charge of five points per interest to cover the

cost of creation and distribution, which is included in the offering price,
provision is made for continuous investment supervision and trustee's fees
for the life of the trust through a semi-annual charge at the rate of 31%
per annum computed on the daily value of the deposited property.
More -than 88% of the issues initially deposited are held by one or more

of the five leading insurance companies of the country.

Approval by New York Stock Exchange.-
The Committee on Stock List of the New York Stock Exchange ha

determined that it has no objection to the participation by member firms
in the organization or management of North American Bond Trust Cer-
tificates (1952), or in the offering or distribution of such securities.

Distributors Group, Inc., depositor, requested the Committee to de-
termine whether the investment trust created under an agreement dated
as of Sept. 1 1932 between Distributors Group. Inc., as depositor. and
City Bank Farmers Trust Co., as trustee, and pursuant to which North
American Bond Trust Certificates are issued , is a fixed or restricted manage-
ment type investment trust with which the association of a member of
the New York Stock Exchange or a firm registered on the New York
Stock Exchange, in connection with its organization or management or
with the distribution of the certificates issued in respect thereof, appeared
to be unobjectionable.
Hord, Curtiss & Co., a firm registered on the New York Stock Exchange,

concurred in the above request.
Trust Property.-There is no "unit." The trust property consists (except

for miscellaneous items of cash) of certain carefully selected bonds. At
the execution of the trust agreement 311 bonds (representing 200 dif-
ferent issues of bonds) were deposited, together with certain cash for the
currently distributable funds, and the trustee issued North American
Bond Trust Certificates representing 360 equal undivided equitable in-
terests in the entire deposited property.
A few of the requirements of the trust agreement relating to the eligibility

of bonds for inclusion in the deposited property follow:
The bonds must be obligations of, or guaranteed by, the United States,

Canada, or certain provinces of Canada, or be obligations of American
or Canadian corporations the principal business of which is conducted in
the United States or Canada. Railroad and public utility bonds must
have had a ratio of earnings to fixed charges of 134 to 1 averaged over a
certain period (usually five years); other bonds a ratio of 2 to 1. The
ratio is determined or checked by a recognized statistical agency. The
"over-all" basis is used. All bonds (other than bonds of governments
or equipment trust certificates) must be listed or commonly dealt in on
the New York Stock Exchange or the New York Curb Exchange.
No more than 2% of the principal amount of bonds may be bonds of

any one corporation and no more than 10% may be Canadian bonds.
United States Government bonds may be held in any amount. Ordinarily
the issue must be at least $5,000,000 if the bond is to be eligible.

Additional "interests" are created as follows: The depositor calculates
the value of each outstanding interest. For each additional new interest
to be created, the depositor will deposit with the trustee an eligible bond
or bonds and cash to an aggregate dollar value equivalent to the value of
each interest then outstanding. The bonds thus deposited may or may
not be of the same issues then held by the trustee so long as the bonds
meet the requirements of Article Four of the trust agreement. Upon
each deposit the trustee issues appropriate certificates, the characteristics
of which are set forth in Article Three of the trust agreement.

Northern Securities Co.-Again Reduces Dividend.-
A semi-annual dividend of 234 % has been declared on the capital stock,

par $100, payable Jan. 9 to holders of record Dec. 15. Six months ago a
distribution of 30/ was made, as against 454 % each six months from Jan. 10
1928 to and incl. .an. 91932.-V. 134, p.4

"'Ontario Bakeries, Ltd.-Plan  Reorganization.-
A meeting of the holders of the 20-year 6 1st mtge. sinking fund gold

bond series A dated Jan. 2 1926 will be held Dec. 15 for the purpose of con-
sidering the default in payment of interest and sinking fund or in respect
of the bonds and for the purpose of considering and passing resolutions for
the following purposes:
(1) To sanction a scheme for the reconstruction or reorganization of the

company and to authorize and direct the trustee to execute all necessary
documents and do all acts and things to make the said scheme-operative.
(2) To sanction the modification of the rights of the bondholders against

the company and its property.
(3) To authorize and direct the trustee or any receiver or manager ap-

pointed by or upon the application of the trustee:
(a) To take possession of the property and assets comprising the mort-

gaged premises and to carry on, manage and conduct the business opera-
tions of Ontario Bakeries. Ltd.
(b) To sell and dispose of all the property and assets conprising the mort-

gaged premises and to accept in satisfaction or part satisfaction any shares,
bonds, debentures, mortgages, debenture stock or any other securities of
any company formed or to be formed, and to authorize the distribution in
specie of any shares or securities.
(4) To make all requests and give all directions and authority to the

trustee or to a receiver or manager appointed by or upon the application of
the trustee which might be given 13y the bondholders by extraordinary
resolution or otherwise and generally for or on behalf of the bondholders to
do all such acts and things which could be done by extraordinary or other
resolution of bondholders under the terms of the said mortgage deed of trust.
(5) To appoint a committee with piower and authority to exercise and to

direct the trustee to exercise on behalf of the bondholders such of the powers
of the bondholders as are exercisable by extraordinary or other resolution as
shall be included in the resolution appointing such committee.
(6) To consider and if thought advisable, to pass as an extraordinary

resolution or extraordinary resolutions or otherwise pursuant to the provi-
sions of the mortgage any other resolution or resolutions which the meeting
may deem desirable for giving effect to any recommendations made at such
meeting in respect of the foregoing or any other matters or in general for the
sale or realization of the mortgaged premises; and for the purpose of trans-
acting such other business as may properly be brought before a meeting of
bondholders.-V. 135. P. 3534,

Oppenheim, Collins & Co., Inc.-Sales.-
Three Months Ended On. 31- 1932. 1931. Decrease.

Net sales, Oppenhelm, Collins & Co $1,568,530 82.321,161 32.4%
Sales of leased departments & alterations_ 112.350 161.575 30.4%

Total sales $1,680,880 $2,482.736 32.2%
The 1931 figures do not include sales of the Cleveland store which was

closed on Dec. 23 1931.-V. 135, p. 2184. 1505.

Otis Co.-Earnings.-
Years End. Sept. 30- 1932. 1931. 1930. 1929.

Net sales  $2,130,139 $3,875,178 $5,664,413 $7,634,573 -
Loss after all charges- 572,451 336,104 109,229 prof.200,712

Comparative Balance Sheet.

Assets- z0a. 1 '32. ySept.26 '31.
Cash, time dep.

short-term notes $1,512,541 $1,480,537
Accts.rec.(les.s res.) 240,345 386,254
z Invent'y (less res.) 371,847 534,938
Prepaid items_ 96,597 100,526
Investments  49,834 50,962
Plant (less deprec.) 3,017,230 3,301,185

Liabilities-- xoa. 1 '32. y5ept.26 '31.
Accounts payable_ $31,936 $34,088
Accrued Items and

res. for taxes,&c. 158,139 168,338
Reserve for equip.
& other expenses 210,000

Capital stock 22,908,632 b2,964,880
Surplus  2,189,688 2,477,098

Total 55,288,396 $5,854,405 Total $5,288.396 S5.854,405

x Not yet audited. y Taken from audited report. z The reserve de-
ducted amounted to $425,000. a Represented by 36.358 shares (Par $80)•
b Represented by 37,061 shares (par $80) .-V. 133, P. 3473.

Owl Drug Co.-Trustee Named.-
George Elder, an accountant of Reno. Nev.. has been appointed at

Carson City, Nev., as trustee in bankruptcy for the company. Company
went Into voluntary bankruptcy in October.-V. 135. p. 2664.

Pacific Seaboard Foundation, Inc., San Diego, Calif.
-Smaller Dividend.-
A semi-annual distribution of 10 cents per share was made On the class A

stock, no par value, on Nov. 1 to holders of record Sept. 30. Six menthe

ago the corporation made a semi-annual distribution of 12 cents per share
on this issue.

Paramount Publix Corp.-New Executive.-
Glenn Griswold, who resgined recently as Vice-President of the Fox.

Film Corp., has joined the financial department of the Paramount Publlx

Corp. in an executive capacity.-V. 135. p. 3867.

Patino Mines & Enterprises Consol., Inc. -Earnings.-,
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 135. p. 1671.

Penick 8c Ford, Ltd.-Ruling.-
The U. S. Circuit Court of Appeals at Chicago has handed down a decision

in the Penick & Ford-Corn Products Refining Co. patent litigation which
affirmed in part and reversed in part the decision of the lower court. its
decision upheld the District Court in the dismissal of the counterclaim, but

reversed it by finding no infringement of the Widmer patent. With refer-

ence to the latter patent, the Court said: "The patent is for a 'series of 
stdps'

and the evidence, in our opinion, establishes that the defendant does not

use 'one' of those, to wit: the sterlization of the gluten water after use and

before reuse.
As to the McCoy patent counterclaim, the Court said: "As the counters

current washing of solids was old, there is no novelty from the defendant'
s

own point of view in any of the claims of the McCoy patent relied on here."

Before passing on the infringement claims and the counterclaim, the Court

discussed the Widmer disclaimer which was filed after the trial in the Disj

trict Court and held it not vliad.
The case was remanded to the District Court with directions to enter a

decree in accordance with the views expressed by the Circuit Court. Each

part will pay half of the costs of the appeal.
The case originally arose when Penick & Ford charged Infringement by

Corn Products of the Widmer patent for the manufacture of starch. Corn

Products by counterclaim charged infringement of the McCoy patent for
closed wet starch system.
The District Court found infringement of nine claims of the Widmer

patent and dismissed the counterclaim on the issue of validity. Corn
Products appealed the decision to the Circuit Court of Appeals, which has
now handed down its decision.-V. 135, 1:1• 3515. •

(J. C.) Penney Co., Inc.-Gross Sales.-
1932-Nov.-1931. Decrease.' 1932-11 Mos.-1931. Decrease.

$15.042.074 $16,492,691 $1,450.617 I $136,334.5603152,426.028$16,091,468
-V. 135, p. 3368.

Pettibone-Mulliken Co.-Defaulted Bonds Off List.-
See Colwood Co. above.-V. 135, v. 2665.

Pilot Radio 8c Tube Corp.-November Sales.- •

Month of November- 1932. 1931. Increase.
Net sales  $134,263 $108.587 $25.676
-V. 135. p. 3705. .

Pittsburgh Coal Co.-Tenders.- ..
The Union Trust Co. of Pittsburgh, trustee, will until noon. Dec. 19,

receive bids for the sale to it of 20-year 6% sinking fund debenture gold
bonds, dated Pea 1 1929, to an amount sufficient to absorb $1,100,478
at prices not exceeding 105 and interest.-V. 134. p. 2357. .'

e
Pittsburgh Steel Co.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon. Dec. 20-,

receive bids for the sale to it of 20-year 6% sinking fund debenture gold
bonds, dated Feb. 1 1928. to an amount sufficient to exhaust $250:730
at prices not to exceed 105 and interest.-V. 135, p 2169. 

..

Plymouth Cordage Co.-Earnings.-
12 Months Ended Sept. 30-- 1932. 1931. 1930. '

Operating profit for the year-after
deprec. of plant & with inventories
taken at the lower cost or market_ _loss$134,608 $211,163 $326,560

Other income-net  Dr.41,370 44.172 Dr.21,964

Total income loss$175,978 $255,335 $304,596
Charges to'surplus-incl. res. for loss
on foreign exchange, bad debts, &c_ 56,649 230,478 17,089

 ---v.,

Net profit  los4232,627 $24,857 $287,q18
Dividends declared  393,579 468.216 486,230

Deficit  $626,206 $443.358 $198,722
Surplus at beginning of year  7,286.772 7,730.130 7,928,853
Special charges Dr.1,635,213

Surplus at end of year  $5,025,353 $7.286.772 $7,730.130
x After credit of reserve provided in previous year of 8949.160.67.

Condensed Balance Sheet Sept. 30.

Assets-
Cash  2,236.457
U.S. Treas. notes_ 1,497,469
Note of Town of
Plymouth, Mass 50,000

Accts. & notes rec. 667,690 725,437
Mdse. &supplies  3,149,736 4,010,848
Stock of sub, corp.
owning 6i operat.
Sisal pintation in
Cuba  190,750 190,750

Adv, to sub. corp. 407,447
Stock of Cordage

Distrib's, Ltd.
(Can, sell. agcy.)

Loans to emprees_
Deterred charges_ _
Treasury stock-
Common  243,981
Employees' spec 4,529

Realest. & equip_ z 4,663,585 x6,318,353

1932. 1931.

3,681,289

50,000
84.866
168,528

50,000
89,178
173.843

Liabilities-
Accounts payable.
Adv, paym'ts by

selling agents___
Dividend payable.
Accr. State & town
taxes 

Pension & insur.
fund-employ's _ 30,829

Cap. stk.-com_ y7,291,900
Cap. stock-erne].

special stock.. _ y102,420
Surplus  5,025,353

1932.

78,559

46,027
92,502

91,489

1931.

118,162

140,870
115.851

94,89/

30,829
8,000.000

108,290
7,286,772

Total 12,759,081 15,895,655 Total 12,759,081 15,895.655
x After depreciation reserve of $3,226,029. 3, In 1932 treasury stock Is

deducted at par, from capital stock. a After depreciation reserve of
84,915,777.-V. 134. p. 2739.
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----Pratt & Lambert, Inc.-Halves Dividend Rate.-
A dividend of 12% cents per share has been declared on the common

stock, no par value, payable Jan. 3 to holders of record Dec. 15. Distri-
butions of 25 cents per share were made on July 1 and Oct. 1 last, as against
50 cents per share on April 1 and 75 cents per share in each of the two
preceding quarters.-V. 134, p. 4336.

Prudential Investors, Inc.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet June 30.
1932. 1931.

Assets- 3
Cash  1,241,545 2,060,374
Coll. call loans- - _ 250,000 400,000
U. S. treas. & 0th.
short-term notes 1,447,105

LtaMlittes- 
1932.

Yearltalstock____ 6.001,000
Surplus  1.730,776
Pfd. stk. dlv. pay_ 75,000

  Unearned dIsc't_ 731
Inv. In sub. cos- _ - 2,515 2,515 Accounts payable_ 2,515
alnvestmenta- Res. for taxes _ _ _ 2,862
Domestic bond, 627,202 186,562
Domestic stocksI4,214,9751 8,800,218
Foreign stocks- - I I 435,624

Leer. Int. recePtle 24.541 8,781

Total 7,811,884 12,294,075 Total 7,811,884

1931.
5

6,000,000
6,212.626

75,000

2,675
3,773

12,294,075
z Market value as of June 30 1932 was $2.869,601. y Represented by

50,000 shares $6 preferred stock and 525,000 shares common stock.-V.
133. p. 494.

Reo Motor Car Co.-To Decrease Stock.-
The stockholders on Dec. 27 will vote on a proposal to reduce the author-

ized capital to $10,000,000 from $20,000,000 and to change the par value of
the stock to $5 a share from $10 per share. Since 200,000 shares are held
In the treasury this will make available for transfer to capital surplus the
*um of $9,000.000.
The directors will recommend to the stockholders that fixed assets be

written down by $4.479,766 and that a further amount of $405,545 be set
.aside as reserve for other contingencies -V. 135, p. 3368.

Republic Finance & Investment Co.-Merger.-
See Federal Discount Corp above.-V. 135. P. 3177.
Robbins & Myers, Inc.-Earnings.-
Years Ended Aug. 31- 1932. 1931. 1930.

Net loss after depreciation and invest-
ment write-down  $577,048 $514,319 $149,655

Consolidated Balance Sheet Aug. 31.
Assets- 1932. 1031.

Cash  $185,817 $389,098
U.S. & Can. Govt.

securities  181.807 101,418
Customers' notes.

accept. & accts.
rec. (less reserve) x140.058 318.218

Inventories  735,992 972,889
Sundry rec. & 

inv..Incl. fully-owned
subsidiaries_ _-72,049 87,415

Permanent easels.. 616.441 747,915
Patents & licenses. 10,000 10,000
Unexp. Ins. prem.,
supplies, 10.521 10,833

Liabilities- 1932. 1931.
Notes payable_ $5,000
Accts. payable,&c. 48,582 73.346
Reserves for con-
Ungendes, dm__ 50,688 68,786

6% eref.stock____ 2,523,000 2,523,000
Common stock_ _ _ y256.4I9 x259.866
Deficit  971,203 307,413

Total $1,912.488 $2,617,584 Total $1,912,486 $2,617,584
x Represented by 128,505 shares no par value. y Represented by 126.975shares no-par value. z Less allowance for doubtful, &c., $27.438.-

V. 133. p. 3979.

Reynolds Spring Co.-Correction-Rights.-
A corrected notice has been issued by the New York Stock Exchange

e the effect that rights offered to common stockholders of record Dec. 9
os ubscribe at par, flat, for 10-year 6% convertible gold notes, due Jan. 11943, to the extent of $2.75 principal amount for each share held, will-expire on Dec. 29 (not Dec. 20 as previously announced).
Subscriptions are payable at The Bank of The Manhattan Co., 135Broadway, N. Y City.

- All notes not subscribed for by the stockholders may be sold by the
'board of directors at any time after Dec. 29 1932, fot cash at a price not
less than par, plus accrued interest on said notes.

Secretary E. W. Miller, in a letter to the stockholders, on
Nov. 29, stated:
By action of the board of directors taken on Nov. 25 1932, the company

will Issue 10-year 6% cony. goli notes.
The notes will be payable in gold coin of the United States of equal to

the standard of weight and fineness existing Jan. 1 1933, and bear interest
at the rate of 6% per annum until payment or redemption, payable in
like gold coin semi-annually on the first days of July and January, at
the Bank of The Manhattan Co.. 135 Broadway. N.11 . City, upon pres-
entation and surrender of the respective coupons for such interest at-
tached to said notes as they severally mature.
The notes will be known as 10-year 6% cony, gold notes and will be

limited to an aggregate principal amount of 1407.000, at any one time out-
standing All notes shall be of like date, tenor and effect and will be
issued in denominations of $1,000 from 1-M upwards, and $100 numbered
from C-1 upwards and In denominations of leas than $100 numbered from
1 pwards.
The notes may be redeemed by the company at any time on an interest

payment date and if less than the whole amount of notes outstanding
are redeemed, then selection for redemption shall oe by lot by the board
of directors, upon payment of the principal amount of the note or notes
redeemed, together with accrued interest, upon notice published in a
newspaper having general circulation in Jackson County, Mich., and ina newspaper having general circulation In New York County, N. v.,
not less than 30 days prior to said redemption date, from and after which
redemption date all interest shall cease. Unless the note accompanied
by all the matured coupons is presented for conversion, on or before the
date so fixed for its redemption, all conversion privileges shall cease and
be void after said date.
The notes may be converted into no par value common stock (or par

value common stock should each share of the now authorized no par value
common stock be given a par value by subsequent action of the company)
at the option of the holders by surrender of the note with all unmatured
coupons attached at the Bank of The Manhattan Co 135 Broadway,
N. Y. City, at any time after Jan. 1 1934, not subsequent to the date
fixed for Its redemption, for the principal amount of the note at the rate
of $8 per share; provided that no fractional shares of stock shall be issued
as a result of this, but the company will issue to all holders of notes pre-
senting the same for conversion into new stock who would otherwise be
entitled to receive a fraction of a share of stock, a bearer scrip certificate
entitling the holder thereof to receive a certificate for a whole share of
stock upon surrender of such scrip certificate, together with one or more
scrip certificates of like tenor, aggregating one or more shares of stock:
and the scrip certificates will grant to the holders thereof only the right
to obtain new shares of stock by combining with other scrip certificates
as aforesaid; and the holders of said scrip certificates will have no right
to vote, to receive dividends nor any other interest of a stockholder In the
company but, upon surrender to the company of scrip certificates ag-
gregating one or more whole shares the person, firm or corporation sur-
rendering said scr.p certificates in exchange for certificates for whole shares
of stock will receive from the company dividends which have been de-
clared upon the shares delivered in exchange for said scrip certificates.

Should the number of shares of the company be changed, the then
Current and subsequent conversion rates will be adjusted proportionately
to the change in the number of shares.
The company agrees that no mortgage will be placed upon its real property

without the consent of 75% of these notes outstanding, while any such
notes are outstanding unless all of these notes then outstanding are secured
by said mortgage.

President Charles G. Munn, Nov. 28, in a letter to the
Atockholders, stated:

Due to the success of Bonnyware, in contracts and orders already In
hand. which;has increased our monthly shipments in the plastic molding

plant over 500%. and prospective contracts which would make a further
increase of over 1,030%, the directors and management find we will need
additional working capital in order to meet the demand for this product,
without straining our present working capital requirements for any im-
provement in the cushion spring business.

Therefore, the directors have authorized a convertible note issue. (De-
tails are given above.)
The Bonnyware Division operated at a profit of $27,000 in September

and $36.000 in October, which convinces the board that adequate working
capital should be provided to further the sales and development of this
new and profitable division.
The convertible notes, when sold, will place the company in the position

of having ample working capital without any current liabilities.
Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 3869.

----Safeway Stores, Inc.-Common Dividend Rate Reduced
from $5 per Share per Annum.-The directors on Dec. 9
declared a quarterly dividend of 75 cents per share on the
common stock, no par value, payable Jan. 1 to holders of
record Dec. 16. Previously, the company made quarterly
payments of $1.25 per share on this issue.
In commenting on the action of the directors in reducing

the common dividend, President M. B. Skaggs, said:
"For all practical purposes our dividend policy must be decided a year

In advance.
When establishing the dividend rate for the coming year the directors

felt it prudent to fix it at a figure which. in all probability, can be com-
fortably maintained and at the same time out of current earnings provide
for the further development of the business.

It was felt that the company by spending large sums on improvements
and in the opening of additional outlets would make a constructive con-
tribution toward the restoration of better business conditions and the relief
of unemployment In the territory in which it operates.-V. 135, p. 3536.

Sauquoit Spinning Mills, Inc.-Bal. Sheet Sept. 30 1932.
Assets- Ltabilgtes-

Cash 
$2Accounts receivable 13,0913061 ANcocotea payableAccounts
  $

480
able 

84,740 Sundry accounts payable and :2°029Inventories  
Cash In closed bank  891 accruals 10,245

197,500Property and plant x559,264 let mortgage, 7% bonds 
Prepaid expenses 1,069 Preferred stock  y2550:000000

Common stock  
0 

ECarapnitaled ssuurrppllusus  
1221:637143

Total  $680,382 Total $880,382
x After reserve for depreciation of $97,632. y Represented by 5.000

shares of no par value. The entire capital stock is owned by the Standard-
Coosa-Thatcher Co. (which see).

Note.-The stipulated payment of $10,000 to be made April 11933, for
the retirement of 1st mtge. bonds, less $4,000 par value bonds recently

Was. ed for that purpose, is not included in current liabilities at Sept. 30

Schiff Co.-November Sale8.-
1932-Nov.-1931. Decrease .1 1932-11 Mos.-1931. Decrease.

$708,913 $788,175 $79,262117,864,495 $9,051,684 $1,187,189
-V. 135, P. 3369.

Sears, Roebuck 8z Co.-Sales.-
Period End. Dec. 3- 1932-4 Wks.-1931. 1932-48 Wks.-1931.

Sales 122.609.104 $26,828.020 $252606.258 $314041,553
-V. 135, p. 3369.

Second National Investors Corp.-R.15 Pref. Div.-
The directors on Dec. 2 declared, out of net income, a dividend of $1.15

per share on the $5 cony. pref. stock, no par value, payable Jan. 1 to
holders of record Dec. 16, to be applied against dividends in arrears. On
July 1 last a dividend of $1.25 per share was paid on account of accumulated
dividends.

Following the above distribution, accumulations on the pref. stock will
amount to $5 per share.-V. 135, p. 2506.

Securities Company of New Jersey.-Bonds Offered.-
J. S. Rippel & Co., Newark, N. J., are offering at 100 and
int. $1,000,000 6% collateral trust gold bonds, series 4.
Total amount authorized and outstanding $1,000,900.
Dated Nov. 11932; due Nov. 11942. Interest payable M. & N., with-

out deduction for present normal Federal income tax up to 2% per annum.
Principal and interest payable in gold coin of the United States of America
at the Merchants & Newark Trust Co., Newark, N. J. Callable at the
option of the company on any interest date on 60 days' notice at 100 and
Interest in whole or part. Tax free In New Jersey. Interest free of normal
Federal income tax of 2%.
Each bond of $1,000 secured by deposit with the trustee, of 40 shares of

Fidelity Union Trust Co. of Newark. N. J., stock (par $25 each). Present
market value of $65 per share equals $2,600.000 on 40.000 shares deposited
under trust agreement to secure the above 81.000.000 issue.
The Securities Co. of New Jersey agrees at all times to maintain with

the trustee a margin of at least $250.000 on the amount of bonds out-
standing
The Fidelity Union Trust Co. of Newark, N. J., is the largest trust

company and fiduciary institution In New Jersey, having a capital of
$6,666,675: surplus and undivided profits over $9.000,000.-V. 132, P. 869,

Senior Securities, Inc.-Larger Dividend.-
The directors have declared a quarterly dividend of 30 cents per share

on the capital stock, no par value, payable Dec. 10 to holders of record
Nov. 30. A distribution of 25 cents per share was made on Sept. 10 last
as compared with 35 cents per share paid In each of toe tnree preceding
quarters.-V. 135, p. 1837.
Sherry-Netherland Hotel (59th St. & 5th Ave. Corp.),

N. Y. City.-Deposits.-
The Real Estate Bondholders Committee (George E. Roosevelt, Chair-

man), In a notice dated Nov. 10 to the holders of let mtge. 5,..4% sluicing
fund gold bond certificates, series A. states that over 757 in prinelpal
amount of the bonds have already been deposited wit., the committee. The
committee urges those who have not already deposited their bonds, to send
them at. once to the depomitary of the committee, the Continental Bank &
Trust Co., 30 Broad St., N. Y. City.
The committee in a report to depositors gives the following information:
There are outstanding 16.000,000 1st mtge. fee series A certificates.

There are also outstanding $790.000 series B certificates which, although
secured by the same indenture, are junior to the lien of the series A certifi-
cates. In addition there is a second mortgage on toe property In the amount
of $1,600,000 and a third mortgage in the amount a $500,000. The com-
mittee, however, represents only holders of series A certificates.

Defaults have occurred in the payment of the coupons of the Nov. 15
1931 and May 15 1932 maturities, aggregating S345,000: moreover, no
payments have been made on account of the coupons, aggregating $172.500,
which matured Nov. 15 1932. Real estate taxes for the last half of the
year 1931 and the first half of the year 1932, totaling $175,634, are also
delinquent and unpaid.
As a result of a protest filed with the Board of Assessors of the City of

New York. the 1932 real estate tax assessment was reduced from $5,500.000
to $6,350.000. Certiorari proceedings have been instituted in the New
York Supreme Court in an effort to ootain a furtner reduction.

Insurance on the building Is now carried in the amount of $3,250,000.
The committee Is investigating the advisability of reducing this amount
of insurance.
The Continental Bank & Trust Co. of New York, the successor trustee

under the indenture securing the certificates, is in possession of the property
and is operating it for the benefit of toe certificate holders.

Since its opening the hotel has been managed by the Sherry-Netherland
Corp., a corporation controlled by the Boomer-du Pont intereats, under an
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agreement with the mortgagor company. Under such agreement the
Sherry-Netherland Corp. retained the exclusive right to the use of the
name "Sherry-Netherland" and also agreed to purchase furniture and
equipment in an amount not in excess of $300,000. Accordingly, furniture
and equipment costing approximately that amount was purchased by the

Sherry-Netherland Corp. and installed in the hotel. Such furniture and
equipment was not subject ro the lien of the indenture. To maintain the
reputation which the hotel has enjoyed, the committee and the successor
trustee found it essential to obtain to exclusive right to the use of the name
"Sherry-Netherland" and to acquire the furniture and equipment which
had been purchased by the Sherry Netherland Corp. For this reason.
the successor trustee has purchased from the Sherry-Netherland Corp. the
furniture and equipment referred to above and has acquired the exclusive
right to the use of the name "Sherry-Netherland" for the sum of $150,000.
The Purchase price was paid by the successor trustee from the accumulated
net earnings of the property on deposit with it.
The successor trustee is also considering the purchase or lease of certain

tapestries, bronzes and other objects of art used in the decoration of the
hotel but not included with the furniture and equipment which was pur-
chased from Sherry-Netherland Corp. Moreover, there is contained in
the hotel some additional furniture and property which was purchased by
the mortgagor company and which in the opinion of the committee is sub-
ject to the lien of toe indenture securing the series A certificates. The
holder of the second mortgage, however, claims a lien on such forniture
and personal property superior to the lien of the indenture. This claim
of toe holder of the second mortgage is being vigorously opposed by the
committee and the successor trustee under the indenture.
The successor trustee has in its possession an instrument executed by

Ell Bornholm and Frederick Brown, officers of the mortgagor corporation,
purporting to be a guarantee of the payment of interest on the series A
certificates through May 15 1935, and thereafter until the principal amount
of the series B issue has been reduced to $300,000. Mr. Brown has filed
a voluntary petition in bankruptcy, and Mr. Bernheim has informed the
committee that he is unable to carry out his obligation under the guarantee.
The committee will take steps to protect the interests of the certificate hold-
ers in this connection.
A condensed statement of the earnings of the property, prepared from

reports furnished by liorwath & Horwath Accountants and Auditors, is
as Moo s:

Mos. End. Year Ended
Aug. 3132. Dec. 31 '31.

Gross income  $632.068 51.271.755
Operating expense  345.838 713.064

Operating profit before real estate taxes and
interest on funded indebtedness 

Real estate taxes (accrued for the period) 
3286.229 $558.691
113,453 181,088

Operating profit before int, on ser. A certificates.. $172.776 $377.603
As of Aug. 31 1932, there was available in the hands of the successor

trustee $156,540 and in the hotel account approximately 550,000. Of
this amount $150,000 has been expended for the purchase of furniture and
of the right to the use of the name "Sherry-Netherland" as above set forth.
V. 135. p. 644; V. 134, p. 1598.

Sherwin-Williams Co. of Canada, Ltd.-Earnings.-
Years End. Aug. 31- 1932. 1931. 1930. 1929.

Earnings  $74,167 $388,470 $784,732 51.006,936
Depreciation  91.656 100,308 104.222 140,880
Provision for deprec. of

marketable securities 92,917
Pensions. &c  26,557 21,146
Prov. acct. income tax  2,375 15,147

Net profit  1055$46.421
Preferred dividends_ _   242.200
Ordinary dividends  160,000

Balance, surplus 
Previous surplus 
Other deductions 

$158,950
242.200
340,000

20,108 25,191
28.250 68.750

5632.152 5772.113
242,025 241,150
360,000 270.000

df.$448,621 df.$423.250
4,169,607 4,592,856

Total surplus  $3,720,986 $4,169,607
Shares cone stock out-
standing (no Par) - - - _ 200.000 200,000

Earnings per share  Nil Nil

Comparative Balance Sheet Aug. 31.

1932.
Assets-

s Property account 9,323,264
Investments   539,266
Inventories  1,714,582
Accounts and bills

receivable  1,515,583
Marketable secure. 648.616
Mtges. receivable. 31,000
Cash  418,796
Insurance & taxes

prepaid, &c._ - -

1931.
I Liabilities-

9,331,268 Pref. 7% cum. stk. 3,460,000
539,130 y common stock__ 4,000,000

1,956,957 accts. payable, &c 341,765
Bank loan  150.000

1,583,951 Bal. pay. to assoc.
593,747 cos.on currscct. 266,854
  Deere°. & renewal
737,446 reserve  2,275.663

Pension reserve__ _ 20.000
44,160 44,350 Surplus  3,720.986

$30,127 $260,963
4,562.729 4.313,066

11,301

$4.592,856 $4,562,729

200,000 200,000
$1.95 $2.68

1932. 1931.

3.460,000
4.000.000
654,653

291.156

2.201.436
20,000

4,169.607

Total  14.235.267 14,796,852 Total 14,235,268 14,796.852
x Includes land and buildings, leaseholds, machinery and equipment:

also good-will, formulae and trade marks. y Represented by 200.000
shares of no par value.-V. 135, p. 3869.

,.---Simms Petroleum Co.-Reduc:ion in Capital Approved.-
The stockholde,s on Dec. 6 vote! to re 1 ace the autnorizel capital stock

from 1,000.0110 shares to 509.001) shares.
The stocknolders also authorized tne cancellation of 169,271 shares

held in the company's treasury.
The capital stock of the company in the hands of the public had been

reduced from 835,381 shares on Sept. 30 19.30, to 495.500 shares on Sept.
30 1932. See also V. 135, p. 3369.

Southern Cities Corp.-Sentenced in Stock Fraud.-
Lynn E. Wolfe and Murray H. Olf, who were convicted of mail fraud

growing out of the sale of stock of the corporation were sentenced. Dec. 8.
to seven and five years. respectively, in Atlanta Penitentiary. Federal
Judge Alfred C. Coxe„ who imposed sentence, released both in ball of
$20,000 each pending an appeal. David Winniman and Henry S. Tuber,
who pleaded guilty and testified for the government, received suspended
sentences with the approval of John S. Pratt, Special Assistant Attorney-
General.

Southwest Dairy Products Co.-Earnings.-
For income statement for 10 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 3641.

Spokane (Wash.) Dry Goods Co.-Reduces Capital.-
This company, operating the Crescent store, has added $400,000 to

surplus by reducing capitalization to that extent.
ia Earlier this year the company paid off $200,000 of pref. stock and reduced
capitalization by this amount. This second larger reduction was trans-
ferred to surplus rather than used to retire any further stock in order that
the money might be available if neeied when business conditions pick up,
according to President J. L. Paine.
The capital now stands at $1,200,000 while the new surplus, after liberal

charge-offs to place the company in a most conservatively sound position.
stands at 5360,000.-V. 134, p. 1598.

Standard Oil Co. (Kansas).-Dissolved.-President
C. B. Wrightsman, Dec. 1, in a letter to the stockholders,
states in substance:
The sale of the company's refinery and pipe line properties to Standard

Oil Co. (Indiana) and the subsequent sale, to the Standard Oil Co. of
Kansas (the Delaware corporation) of all the assets of the company other
than the 5,000 shares of the capleal stock of the Delaware corporation,
have been compioted, the company has been dissolved, and its assets are
now ready for distribution to its stockholders all m's authorized by the
stockholders at the meeting held on Sept. 26 1912. and at the a IJournments

of that meeting taken to await the consummation of the sales above men-
tioned.

Accordingly, upon surrender of stock certificates for cancellation to
the Commercial National Bank & Trust Co. of New York, 56 Wall St..
N. Y. City, the stockholders will be entitled to receive one share of the capi-
tal stock of the Standard Oil Co. of Kansas, the Delaware corporation.
for each share of the capital stock of the company surrendered as aforesaid.
The stock of the Delaware corporation is listed on the New York Stock

Exchange and may now be traded in.
Stockholders should note that the offices of the Delaware corporation

and of the former officers of the Kansas corporation are in the Beacon
Building at Wichita and not Neodesha. Kansas.-V. 135. p. 2350.

Standard-Coosa-Thatcher Co.-Earnings.-
Years Ended Sept. 30-

Net income after depreciation and other
Earnings per share 200,000 shs. corn.

Condensed Balance
Assets-

1932. 1931.
charges__ $175.101 loss$744.281

(Par $25) - - - - 30.66 Nil
Sheet Sept. 30 1932.

Liabilities-
Cash $222,713 Notei payable $250,000
Notes and accept. receiv____ 103,975 Accounts payable 233,884
Accounts receivable x803,202 Accrued accounts 75.372
Sundry advances, interest, &c. 13,917 Reserves 272,607
Inventories 1,482,270 Preferred stack 612.800
Real estate mortgages 125,000 Common stack (par $25) 5.000,000
Capital stock of Sauquoit Capital surplus 1,012,848

Spinning Mills, Inc 275,000 Earned surplus 543,959
Other investments 12,204
A. H. Thatcher, trustee 57.794
Employees' notes & accts. rec. 83,597
Property and plant y4,787,251
Prepaid expenses 29,547

Total $8.001,469 Total 68,001,469
x Less reserve for discounts of $8,848. y 1.ec.s reserve for depreciation

of 53,415,583.-V. 135. P. 3705.

State Theatre Co., Boston. -Earnings. -
Years Ended Aug. 31- 1932. 

Net profit  $241,g00 $247,715 5246600
Depreciation  89,717 87.712 84.053
Amort. of bd. disc. & exp 17,666 17,666 17,666
Preferred dividends_ - - - 17,840 17,838 17,828

1929.
$229,152
80,778
17.666
17,808

Balance, surplus  5116.577 $124,499 $127,053 $112,900
Previous surplus  581.103 456,604 328,567 215,667
Adj. of taxes prior years_ 984

Balance, surplus  $697,680 5581,103 5456,604 $328,567
Earns, per sh on 86,358
shs. no par corn, stock
outstanding  $1.48 $1.30$1.35 $1.44

Balance Sheet August 31.
Assets- 1932. 1931. Liabilities- 1932. 1931. ,

Fixed assets x$2,223,822 92,311,069 Preferred stock__ $230,600 8230,600
Cash  106,381 438,040Common stock.... x863.580 863,580
Accts. receivable_ 3,976 5,061 6% gold bonds- 1,134.500 1,201.800
U.S. Gov. scour- 405,805   Dep. on leases.... 4,020 6.000
Int. accr. thereon_ 6.945   Notes payable... - 698 2,372
Treasury bonds... 86,805   Accts. payable____ 11,017 9,501
Sinking fund for Accrued interest- 21,700 24,360

preferred stock_ 64,835 45.140 Real estate taxes__ 46.505 44,415
Deterred charges__ 190,117 241,911 Fed. income tax__ 18,926 20,830

Divs. payable____ 4,460 4.460
Sink, fund paym't 55.000 52,200
Surplus  697,680 581,103

Total  $3,088,688 $3,041,221 Total  $3,088.686 $3,041,221
x After deducting $640,780 reserve for depreciation. y Represented by

66.358 shares of no par value.-V. 133, p. 3980.

Studebaker Corp.-To Discontinue SPA. Truck Corp.-
As a result of the recent merger of the White Motor Co. and the Stude-

baker Corp., the SPA Truck Corp.. a division of Studebaker, will be dis-
continued after Jan. 1, it was announced on Dec. 7. The personnel and
affairs of the corporation will be transferred to the Studebaker division of
the White company, which will have a Pierce-Arrow division and an Indiana

divisior. 
The export business of the White company is being transferred

to the Studebaker Pierce-Arrow Export Corp.-V. 135. p. 3537.

Supervised Shares, Inc.-Stock Offering.-
A new restricted management investment trust-Supervised Shares, Inc.

-has been formed and is offering its stock to the Public through the nation-
wide dealer organization of American Trustee Share Corp., which is con-
trolled by Brown Brothers Harriman & Co. The new trust has an author-
ized capital of 15.000.000 shares, all of one class and all having equal voting
rights. Initial investments will be selected from an "approved list" of
56 common stocks of leading American railroad, industrial and public
utility corporations, banks and insurance companies.

Directors.-The board of directors of Supervised Shares, Inc. comprises
Prescott S. Bush, Ralph T. Crane, E. R. Harriman and Laurence G. Tighe,
all members of the firm of Brown Brothers Harriman & Co., and M. E.
Traylor, President of the corporation.

Investment Policy.-The investment policy mapped out for the new com-
pany embodies several innovations in the management of common stock
trusts of the restricted type. These include;
(1).A flexible Program for the investment of funds, which will permit the

corporation to place its funds in call loans or U. S. Government securities
when the purchase or retention of common stocks may not be deemed ad-
visable.
(2) Granting to stockholders the privilege of a voice in the management.

Additions to the original approved list of 56 stocks can be made by the
directors only if the corporation shall not have received objections to such
action from the holders of 25% or more of its outstanding shares. Re-
movals from the list, however, may be ordered at any time by the board of
directors.
(3) Management supervision by Brown Brothers Harriman & Co.

through its investment management department.
Advisory Contract.-The corporation has entered into an investment ad-

visory contract with Brown Brothers Harriam & Co. to provide all invest-
ment, advisory and statistical services, research facilities and services of
like character, at a quarterly fee not to exceed 1-16 of I% of the average
liquidating 
the 

value of all oustanding shares on each business day throughout
padod.

Self-LiQuidatino.-The new trust will be highly self-liquidating. With
the par value of its shares set at 10 cents each, all sums received by the
corporation in excess of that amount will be allocated to surplus, Increasing
the flexibility of administration. Any stockholder may require the corpo-
ration to purchase, to the extent that it has assets legally available for such
purpose, all or any part of his shares at their liquidating value.
To Report Quarterly.-Stockholders will be supplied more liberally with

information than those of most trusts. Quarterly statements will be issued,
each containing the approved list of companies as then constituted, a
complete list of securities held and other pertinent information.

Dividend Policy.-The dividend policy of the corporation, as outlined in a
resolution adopted by the directors, provides for the deicaration and Pay-
ment of quarterly dividends, commencing about April 15 1933. In this
resolution the board has determined for the Present to consider as available
for dividends the net cash income of the corporation representing cash divi-
dends received and the proceeds from the sale of rights, warrants and regular
stock dividends, without taking into account profits or losses from the sale
of securities, except where this may be considered desirable.
Compinies on Approved List .-The 56 companies On the "approved list,"

from which the corporation will draw its initial investments. have been
selected because of their experienced and able management, past record of
consistent growth and favorable outlook. It is not anticipated that funds
shall be invested in all of these companies at any one time. The amount
invested in each security is designed to provide a well balanced scheme of
diversification, with not more than 7 Ji % of the total assets of the corpora-
tion invested in the common stock of any one comPany•
is not permitted to purchase securities on margin, to make Thshoertcos

rPaleosraotrioion

mortgage or pledge any of the securities held in its portfolio. The
"approved list" is made up of the following common stocks:
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Air Reduction
Allied Chemical 

George W. Heinle
Insurance Co. of North America

American Can International Business Machines
American Gas ,Ss Electric International Harvester
American Power & Light Kennecott
American Smelting Liggett & Myers
American Telephone National Biscuit
American Tobacco National City Bank
Atchison National Steel
Bankers Trust Norfolk Western
Borden
Chrysler 

North American
Otis Elevator

Coca-Cola Pacific Gas & Electric
Columbia Gas 4: Electric Pennsylvania R.R.
Commonwealth Edison Procter & Gamble
Consolidated Gas of New York Public Service of New Jersey
Consolidated Gas of Baltimore
Corn Products 

Reynolds Tobacco
Sears, Roebuck

Drug, Inc.
du Pont 

Standard Brands
Standard Oil of California

Eastman Kodak Standard Oil of New Jersey
Electric Auto-Lite Travelers Insurance
General Electric Union Carbide
General Motors
Gillette 

Union Pacific
United Aircraft

Great Atlantic dr Pacific United Gas Improvement
Guaranty Trust United State.; Steel
Hartford Fire Insurance Woolworth
-V. 132, p. 869.

'----Taylor Milling Corp.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily payable

xbout Jan. 1 on the no par common stock. In each of the three preceding
quarters a distribution of 15 cents per share was made, as against 25 cents
per share on Jan. 2 1932 and 62% cents per share previously each quar-
ter -V. 134. P. 4675.

10 East 40th Street Corp., N. Y. City.-Reorg. Plan.-
A plan for reorganization was announced Dec. 2 by the protective com-

mittee for the first mortgage 6% gold bond certificates, outstanding in
the amount of $5.373,500. Agreement upon the plan follows a thorough
investigation of the situation by the committee which is headed by Alvin
J. Schlosser, and includes James G. Blaine, Percy Cowan, Harvey D.
Gibson, Robert F. Holden and George T. Purves. Prompt deposit of
certificates in approval of the plan is urged by the committee which has
fixed Dec. 22 1932 as the time limit for deposits. Manufacturers Trust
Co., 149 Broadway, is depositary for the committee and Warner Marshall
Jr., 15 Broad St., is Secretary.

A memorandum and analysis of plan dated as of Nov. 26
1932 follows:

Foreclosure.-The plan contemplates the foreclosure of the mortgage
securing the present $5,373.500 1st mtge. 6% gold bond certificates under
proceedings now pending in the N. Y. Supreme Court. kt is contemplated
that the committee or its nominee, acting solely on behalf of depositing
certificate-holders, shall bid at the foreclosure sale such amount as in its
discretion shall seem advisable.
New Company.-If the committees bid shall be successful, it is proposed to

organize a new corporation to acquire the property which will be capitalized
substantially as follows:

1st mtge. 5% sinking fund gold bond ctfs., due Feb. 11953:
Series A  $2,686,740
Series B  500,000

26 non-cumulative preferred stock (no par)  26,868 shs.
Common stock (no par)  10,000 shs.

The amounts stated above are maximum. The exact amount of series B
bond certificates to be authorized and issued will be governed primarily
by final determination of the amount of cash required to complete reorganiza-
tion. The exact amount of series A bond certificates and preferred stock
to be issued will be governed primarily by the amount of certificates de-
posited under the plan.
Only those certificate-holders who deposit their certificates with the

committee will participate in the plan. Non-depositing certificate-holders
will receive only their pro rata share of the foreclosure sale price and other
proceeds, less expenses.

Distribution of Securities.

Bonds -Depositing certificate-holders, upon consummation of the plan,
will receive $500 par value of the new series A bonds and 5 shares of the
preferred stock for each $1,000 of present bond certificates with July 1 1932
and all subsequent interest warrants attached.

Creditors and Stockholders.-No provision is made in the plan for other
creditors of the present company, nor for the stockholders. The fore-
closure will wipe out the stock and the unsecured indebtedness held by
affiliated companies, amounting to approximately $1,400,000.
New Capital.-The financial requirements of the reorganization hay,, been

underwritten, subject to the conditions of an underwriting agreement, up
to $500,000 in new capital by interests identified with the present ownership
and secured by a commitment from financial sources for the full amount of
the funds involved. This underwritir g makes available funds to 'aid in
the acquisition of the property at foreclosure, to provide for all past due
and currently due or accrued real estate taxes, to pay organization expenses
and expenses of the reorganizatiorr, including the exepnses and compensation
of the committee and its counsel, and to provide working capital for the new
company. Under the plan there will ')e no assessment upon depositing
certificate-holders.
For the funds so furnished, the underwriter and(or) its nominee will be

entitled to receive series B bonds and all of the common stock of the new
company for an aggregate purchase price equal to the principal amount
of series B bonds issued. The committee reserves the right, however, in
its discretion to issue series A bonds and preferred stock for part of such
funds, on the same basis as issuable to depositors, should the underwriter
request and the committee approve such modification.

Description of New Securities.
Bonds.-The bonds of series A and series B shall be alike in all respects

except that the sinking fund shall be applicable solely to the retirement of
series B bonds so long as any of the same remain outstanding and except
that the series B bonds shall be redeemable at par and accrued interest,
whereas the series A bonds shall be redeemable at 105 and interest for the
first four years, the premium being reduced by 1% for each succeedingfour
year period.
So long as any of the bonds of either series remain outstanding, all net

income up to $100,000 per annum, after bond interest but before deprecia-
tion, shall be set aside as a sinking fund for the retirement of the bonds
by purchase or redemption at prices not exceeding the prevailing redemp-
tion prices.
The bonds will be secured by a mortgage, in form and substance satisfac-

tory to the committee and its counsel, which will constitute a first (closed)
lien upon the presently mortgaged premises, subject only to the Arnold
Constable & Co. lease (the income from which will be subject to the mort-
gage) and will provide, among other things, that until at least 50% of the
bonds have been retired, no dividends may be paid on the common stock
of the new company and no stock of any class purchased nor retired. Pro
rata monthly deposits on account of interest and taxes will be required;
no change may be made in the Arnold Constable & Co. lease except upon
designated board action based upon the recommendation of a qualified
independent adviser, documentary evidence concerning which must be
filed with the trustee, unless the lease has been subordinated to the mort-
gage; and such other restrictive provisions as the conunittee may deem
advisable will also be provided.
PreferredStock.-The preferred stock shall be redeemable at, and preferred

over the common stock to the extent of $100 per share and accrued dividends
and shall be entitled to the benefit of a retirement fund equivalent to the
aggregate amount of dividends or other cash distribution made on the
common stock. Dividends on the preferred stock shall be cumulative to
the extent, but only to the extent, that in any year there shall be net
earnings applicable thereto, after depreciation but before bond sinking
fund. The holders of the preferred stock as a class shall be entitled to elect
a minority (viz, one less than a majority) of the board of directors of the
new company and consent of the holders of two-thirds of the outstanding
preferred stock shall be required for stated purposes, including (1) to
authorize the creation of any debt maturing more than twelve months

from the date thereof, secured or unsecured, except for the purpose of
refunding the bonds; (2) to alter the terms or rights of the preferred stock;
(3) to authorize or issue any stock having preference over or parity with
the preferred stock; (4) to effect any merger or consolidation of the new
company, or for dissolution or the sale of substantially all of its assets.
Management Contract.-It is contemplated that the new company will

enter into a management agreement with a management company to be
selected initially by the underwriter and approved by the committee as
part of the reorganization. Such management agreement will provide,
among other things, that the management fee (which shall be inclusive a
the salaries and other compensation of all executives, officials and managing
employees of the new company) shall be entirely reasonable and in no case
exceed 3% per annum of the annual gross income of the property. Such
contract shall not be for a longer period than five years and any renewal,
extension or alteration, or the adoption of any new management contract,
shall require the vote of a majority of the directors elected by the Preferredstock.
In the event of the sale or other change in ownership of 50% or more of

the common stock, or in case the property is leased as a whole, the manage-
ment contract will automatically terminate within 30 days unless con-
tinuance is specifically approved by the directors, including the affirmative
vote of a majority of the preferred stock directors.-V. 135, 13• 1176.

Third National Investors Corp.-Smaller Dividend.-
The directors on Dec. 2 declared, out of net income, a dividend of 45

cents per share on the common stock, par $1, payable Jan. 1 to holders of
record Dec. 16. Six and twelve months ago, a dividend of 50 cents per
share was paid.-V. 135, p. 2507.

(John R.) Thompson Co.-New Chairman.-
William M. Collins, a director for several years, has been elected Chair-

man of the board of this company to fill the vacancy created by the resigna-
tion of Charles A. McCulloch following the latter's appointment as a.
receiver for the Middle West Utilities Co. Mr. Collins will take an active
part in the executive administration of the company.-V. 135, p. 3178.

Thompson
Assets-

Cash 
Notes accept. and

accts. receivable
Inventory

LandEmpl. and miscell.
notes & accts.reo

Other secs. owned_
Affiliated cos 
Land, buildings,

machinery, ,ko 
Good-will, patent

rights. &c 
Prepaid exps., dm_

Total 

Products, Inc.
1932. 1831.

214,962$117,883 $0

511,399 607,540
  811,232 854,637

79,626 42,918
124,304 96.892
60,675 259,486

3,600,663 3.410,515

827.434 830,424
78,112 124,530

-Balance Sheet
Liabilities-

Notes pay, to bk s-
Account payable_
Accrued accounts_
Unpaid Fed. taxes

contra contract pay
Note pay, to 0th'
Contr. pay, to 0th
Res. for employ.
group insurance

Res. for accr. div.
on pref. stock__

7% pref. stock- - -
Common stock.- _x2,631,600
Capital surplus___
Profit & loss surp.

Total 

Sept. 30.-

8275,0 $275,0000
123,906 148,909
41,161 49.738

5.100
135,000 150,000
17,358
158,645

6,334

12,905
368,700 371,700

2,631,600
633,731 633,731

1,706,880 2,176,126

$6,111,220 $6,441,904 $6,111,220 $6,441,904
x Represented by 263,160 shares (no par) .-V. 135, p. 3178.

309 W. 86th St. Building.-Dec. 1 Interest Defaulted.-
S. W. Straus & Co., Inc. in a letter to holders of 1st mtge. sinking fund

6% coupon gold bonds, due Dec. 1 1936 state:
In June 1 letter addressed to bond holders we advised that funds had not

been provided to operate the sinking fund on Dec. 1 1931 and that the
amortization payments were not made since that day. The real estate taxes
which were in arrears last June remain unpaid and in addition thereto the
taxes for the second half of 1932 will become delinquent on Dec. 11932.
The Continental Bank & Trust Co. of New 'York, as trustee, has an

assignment under which all net rents are to be paid to the trustee for the
benefit of the bondholders. No funds are available to pay the interest
coupons whichbecome on Dec. 1932 or open the   sinking fund.eeeonu3daumetmperavethattreno

for the purpose of taking such action as may be necessary for the protection
of the security of these bonds. We therefore recommend the immediate
formation of a bondholders' committee which can best effect the concerted
action for the bondholders. The following active officers of S. W. Straus
& Co., Inc. have consented to serve as members of the committee to repre-
sent all who deposit the bonds of this issue: S. J. T. Straus, Chairman,
James E. Friel, John L. Laun, Nicholas Roberts and Frederick W. Straus.
The Continental Bank & Trust Co., 30 Broad St., New York, has been

nameo as depositary under a bondholders' deposit agreement with the
committee dated as of Nov. 29 1932 -V. 120. p. 390.

Toronto Elevators, Ltd.-Earnings.--
Years End. Sept. 30- 1932. 1931. 1930. x1929.

Operating profit  $380.633 $350.532 $279,058 $281,914
Interest  • 37,340 39,366 33.760 19,395
Prov, for depreciation  85,853 85,026 80,000 52,904
Prov. for Fed. inc. taxes 26,748 20,651 11,704 14,779

Net profit  $230,691 $205,490 $153,594 $194,835
Int. on loans refunded
from proceeds of pref.
stock  20,838

Divs. on pref. stock_ . _ _ 105,000 105.000 105,000 52,500

Surplus  $125.691 $100,490 $48,594 $121,497
Earns, per sh. on 25,000

shs. corn. stock (no
par)  $5.03 $4.02 $1.92 $4.85
x Beinf for 103 months operations of Toronto Elevators, Ltd., and a

full year s operations of Sarnia Elevator Co., Ltd.
Consolidated Balance Sheet Sept. 30.

Assets- 1932. 1931. Liabilities- 1932. 1931.
Cash  $103,871 $159,111 Owing to grain pur. $193,320 $154,196
Accounts receivle_ y806,458 233,635 Accts. pay. & accr.
Opt. accts. at cur- charges  31,440 22,986
rent mark. price 5,457 24,076 Can. Bk. of Corn.

Grain much. on (sec.)  1,565,000
joint account_ __ 660,728   Res, for exchange_ 11,933

Accrued storage .8 Int. dr prin. pay.elevation   31,071 43,316 on City of Sarnia
Grain inventories_ 1,253,325 128,229 loan  71,473 71,678
Supp. adv. & pre- Preferred stk. div. 26,250 26,250

Paid expenses_ _ 17,265 14,039 Pros', for Fed. in-
Mortgage rec  17,253 come taxes  35,500 24,000
Seat on Winnipeg Deferred liabilities 695,020 734,662

Grain Exchange 7,600   7% cum., cony.
Land, leases, de- Preferred stock_ 1,500,000 1,500,000

vator structures, :Common stock__ 120,000 120,000
equip., dirs., &c.z2,241,130 2,291,892 Earned surplus_ _ _ 376,972 257,781

Total $4,626,908 $2,911,582 Total $4,626,908 $2,911,552
x Represented by 25,000 shares of no par value. y After reserve for

doubtful accounts of $13,000. z After reserve for depreciation of $317,888.-
V. 133, p. 3477.

Transamerica Corp.-Estimated Earnings for 1932.-A statement, understood by the "Chronicle" to be authoritative, says:
"Although it is still too early to estimate accurately the net asset value

per share which the corporation may be expected to show as of Dec. 31 1932
because of market changes which may arise in the interim, deductions from
known facts concerning the rate of income on controlled subsidiaries and
on securities held for investment account indicate that the corporation
will exceed last year's net profit showing by a margin of 150 to 200 % •
"It is probable that the corporation will report for 1932 consolidated net

profits after all charges of more than $5.000,000 and possibly more nearly
$6.000,000 The consolidated net profit this year may be expected to
amount to between 21 and 26 cents a share.
"Net profits in 1931, after deduction directly from income of the $4,278.-

186 loss sustained on securities sold, amounted to 81,987,651, or 8 cents
a ffhare on the average amount of capital outstanding during the year.
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For 1932 the corporation will show a profit, instead of a loss, on securities

sold, and, in addition, will have a profit available from its investment in

the securities of non-consolidated subsidiaries, instead of the loss of $1,-

910,917 last year.
"On a consolidated basis, gross revenues this year will show a decrease

from the 1931 level, but the showing of the consolidated net will reflect

the earning power of Bank of America, which has paid no dividends to

the holding company this year, as well as the net profits of other non-

consolidated subsidiaries in excess of dividends paid.
Net asset value at the close of this year is impossible of estimation,

but with the present portfolio intact it could be anticipated that the 
cor-

poration will show a book value as of Dec. 31 1932 of about $5.90 a share

on:capital stock to be outstanding as of that date. At the close of 1931

book value on stock then outstanding was $5.54."-V. 135. p. 3706.

2480 Broadway Apartment Building (New York, N. Y.)
-Protective Committee.-

S. W. Straus & Co., Inc., in a letter to the holders of the 1st mtge. 6M%
serial gold bonds, dated Dec. 20 1921 state:
On June 29 we addressed a letter to holders of the above-described bonds

advising that the coupons due July 1 1932 could not be paid on the due

date. We again communicated with bondholders on July 21, when our
negotiations for a possible adjustment of the financial situation confronting

this property, were suddenly interrupted by the death of one of the principal
owners.

Throughout the period that negotiations were pending proper control of

the income for the benefit of the bondholders was had; first by a trust
arrangement with the managing agents, and now through possession of the
property by Continental Bank & Trust Co. of New York, as trustee under
this bond issue.
The trustee has paid the real estate taxes for the second half of 1931 but

the funds on deposit are insufficient to meet the real estate taxes for all of
1932, totaling approximately $60,000, and to pay the July 1 1932 interest
coupons. The trustee has advised that a question has arisen with respect
to the proper application of the funds on hand and consequently these funds
will for the time being be held intact.
Since negotiations were Instituted with the owners we have endeavored to

arrange a settlement which would be fair to all parties and would avoid the
necessity of a bondholders' committee. We have not, however, been able
to reach a definite agreement and because of the continued defaults we now
feel that the bondholders must take concerted action in order to maintain
the security for their bonds. This action can best be brought about through
the agency of a bondholders' committee and for that purpose the following
active officers of S. W. Straus & Co., Inc.. have agreed to serve as a com-
mittee: S. J. T. Straus, Chairman, James E. Friel, John L. Laun, Nicholas
Roberts and Frederick W. Straus.
Manufacturers Trust Co. ,149 Broadway. New York, N. Y., has been

named as depositary under a bondholders' deposit agreement with the
committee dated as of Nov. 26 1932.

1.••■•4jnion Oil Associates.-Merger Progressing.-
Practically unanimous approval of the merger of this company with the

Union Oil Co. of California is expected, said Secretary John McPeak.
Stockholders representing more than the necessary two-thirds of out-
standing stock already have signified their approval, and additional con-
sents are being received daily.
Mr. McPeak says: "Union Oil Co. stock is listed on the Los Angeles.

New York. San Francisco, Seattle and Honolulu Stock Exchanges, and
on the Portland Stock and Bond Exchange, while Union Associates stock is
listed on the Los Angeles and San Francisco Stock Exchanges and on the
Portland Stock and Bond Exchange. At those exchanges wnere Unoin Oil
stock is listed, but not Union Associates, only the stock of Union Oil not
owned by Union Associates is now listed. As a result the company will list
the entire issue of its stock on those exchanges as well. Certificates may be
transferred either in New York or Los Angeles.
"This will result in a wider market for the stock of the company*, as

Union Oil Associates is now listed only on the local exchanges. Union
Oil Co. of California will have upward of 20,000 shareholders, while at the
present time it has about 16,000, and it is believed that a wider distribution
and direct ownership of Union Oil shares will be to the distinct benefit of
he company and its stockholders."-V. 135, p. 3370.

United Amusement Corp., Ltd.-Earnings.-
Years Ended Aug. 31- 1932. 1931.

Operating profit  $304798 $355,239
Property revenue  59,157 58,599
Other income  90,230 94.110

Total revenue 
Administrative and general expense 
Depreciation 
Mortgage, bond and other interest 
Bond underwriting expense 
Federal and provincial income taxes 

$454,186 $507,948
85,669 90.220
97.015 110.650
88.435 93.423
7,800 7.800
16,347 x21,499

Net profit  $158,920 $184,356
Previous surplus  759,960 724,200

Total sirplus  $918.882 $908,556
Dividends  137,578 148,594
Federal income tax adjustment  8,668 See x

Balance Sept . 30 
x Includes Federal income tax adjustments.

Balance Sheet Aug. 311932.
Assets-

Fixed assets 33,058,201
5,000

428,226
3,074

Accounts receivable  13,995
Accrued interest  4,226
Bonds  202,828
Cash  82,801
Deferred charges  127,102
Goodwill and franchise  1,372,291

Deposit with trustee
Interests in Assoc. Cos
Supplies on hand 

$772,634 8759,961

LfabUtfies-
6% 1st mtge. bonds $1,356,800
Mtge. on land and building_ - 70.000
Accts. and dividends payable_ 80,820
Bond. int, and accrued charges 48,240
Fed. and Provincial Inc. taxes_ 16,347
Reserves  1.189.728
Class A stock x1,560,150
Class B stock  y203,025
Surplus  772,633

Total $5,297,744 Total 65,297.744

x Represented by 66,246 shares of no par value. y Represented by
8,121 shares of no par value.-V. 135, p. 2007.

United Business Publishers, Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135. P. 1674.

United Printers & Publishers, Inc.-Earnings.-
Years Ended- Feb. 29 '32. Feb. 28 '31.

'Gross profit from operations  62,355,376 $3,754.229
Administrative, selling and other expenses  3,057.373 2,976.985
la
Net from operations loss$701,997 $777,243

Other income  160.165 110,019

• Net Income from all sources  $541,832
Depreciation  217.021
Interest on debentures ___ 

___  
 105,465

Other interest and Federal ______  147,054

Net profit after above charges loss$1,011,371
Special inventory adjustments and line depletion
and obsolescence due to consolidation 

Credit to surplus def$1,011,371
Shs. of common stock outstanding (no par)  250,453
Earnings per share  Nil
-NI, 133, p. 817.

United Stores Corp.-Reopens Stock Plan.-
The corporation has notified preferred stockholders that its offer to

exchange pref. stock for % debentures of the Tobacco Products Corp.

$887.262
205.301
112,261
126.822

$442.878

240,976

$201,901
250,432
$0.80

of New Jersey has been reopened. Stockholders will have until Jan. 10
to make the exchange.
Under the terms of the offer holders of pref. stock of United Stores Corp.

have the opportunity to exchange their shares for the Tobacco Products
debentures in the ratio of $50 principal amount of such debentures for each
share of pref. stock surrendered for exchange. Holders of pref. stock
of record Nov. 25 will receive the dividend payable Dec. 15 regardless of
whether their pref. stock shall have been surrendered before that div. date.
The debentures will be issued in denominations of $1,000, $500 and $100.

As debentures in denominations of less than $100 will not be issued, pref.
stock will be accepted in exchange only in lots of two shares or any multiple
thereof.
The original offer to exchange pref. stock of United Stores Corp. for
% debentures of the Tobacco Products Corp. was made March 18 of

this year, and expired April 20.
Under the original offer 173.495 shares were exchanged. A letter to

stockholders reports that there remain outstanding 139,553 shares of pref.
stock.
"Due to the recent bankruptcy of United Cigar Stores Co. of America,

a number of preferred stockholders who did not accept the offer have now
asked to be allowed to do so," the company states.
"No plan of reorganization has as yet been proposed for United Cigar

Stores Co and it is accordingly impossible to predict what if any interest
United Stores Corp. may have in that company in the future, and par-
ticularly what if any further investment in that company may be justified
or may have to be made by United Stores Corp. to protect its interest or
minimize its losses. The directors feel, however, that in fairness to the
preferred stockholders the uncertainties of that situation should be suggested
so that preferred stockholders who desire to do so may exchange their stock
for the less speculative security of the 6;i % collateral trust debentures of
Tobacco Products Corp. of New Jersey.'
The Guaranty Trust Co. of New York is agent for the exchange of the

stock for the debentures.-V. 135. p. 3013.

United Verde Extension
Copper Output (Lbs.)- 1932.

January  3,043,930
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
a Operations suspended.-V. 135, p. 3370, 3178.

Universal Pictures Co., Inc.-Registrar, &c.-
The Manufacturers Trust Co. is registrar for first preferred and common

stocks and transfer agent for voting trust certificate for common stock
of the above company.-V. 135, p. 3707.

Vortex Cup Co.-Earnings.-
Year End. Year End. Year End. 9 Mos. End,

Period- Sept. 30 '32. Sept. 30 '31. Sept. 30 '30. Sept. 30 '29.
Gross profit from oper  x8912,584 $1,379,428 81,576,592 $1,201,971
Sell., adm. & gen. exp  518,855 687,030 793.754 513.216

3.031,45
3.049.976
3,019,072 3.074,758
3.020.100 3,369.080
3,007.702 3,284,984
3.038,902 a
3.038,998 a
2.969,622 a 3.771.274
2,909,008 a 3,404,000
2.913,886 2,784.000 3.800.000

2.917.000 2,473,000

Mining Co.-Production.-
1931. 1930. 1929.

2.824,696 4.447.540 4.675,640
3,221.198 3,737.914 4.047,610

3,362.598 5.207,946
4.094.740 5.364.570
4.013.796 5.465.350
3,580,772 5.020,000
3,898.170 4,470.336
4,028.442 4,593.462

5.140,000
6,038.000
4,776,000
4,742,000

Net profit from oper__ $393.729 $692.397 $782.838 $688,755
Other income  13.726 14,679 23,818 19,619

Total profits & income 8407.455 $707,076 $806.656 $708,374
Int. paid & miscell. exp_ 3,916 6,917 7,253
Provision for Federal and
Canadian income tax_ 55.700 83,500 86,100 84.500

Unrealized loss in conver.
of accts. of Can. subs- 13,8.56

Net income  $351.755 $605,805 8713,639 $616.621
Class A dividends  185.594 187.500 187,5001 Not
Common dividends  152,112 201.891 205.400J reported

Balance  $14,049 $216,414 $320.739
Common shares outstdg- 105.000 105.000 105.000 105.000
Earnings per share  $1.35 $3.98 $5.01 $4.53

x After providing for amortization of patents in the amount of 828.776.

Comparative Balance Sheet Sept. 30.

Assets-
Cash & call loans--
Accts. & notes rec.

(less reserve) --
Inventories, &a--
Plant &
Invest, in common
stock of Vortex
Cup Co 

Prepaid expenses. 
Patentsand good-

will  1,687,063

1932. 1931. 1932.
$658,494 $531,841 Accounts payable_ $30,376

Accrued Int.. taxes,
153,945 233,643 royalties, acc___ 52,270
111,329 206,444 Prov. for Fed, and

sT67,310 803,513 Canadian taxes_ 55,421
Liability on pur-
chase contract--

100,123 70,707 Class A stock x1,500.000
46,913 31.598 Common stock.-- y525.000

Surplus to date of
1,614,697 organization 688.659

Earned surplus 563,451

1931.
$45,064

49,288

85,029

50.000
1,500,000
525,000

688.659
549,403

Total $3,415.178 $33,492,443 Total $3,415,178 $3.492.443

x Represented by 75.000 $2.50 cum. class A shares. y Represented by
105,000 common shares, no par value: z Less reserve for depredation
of 3508.128.-V. 135, p. 2507.

Wailuku Sugar Co.-$1 Dividend.-
The directors have declared a dividend of $1 per share on the capital stock,

par 820, payable Dec. 10 to holders of record Dec. 5. The last previous
Payment on these shares was 60 cents per share made on Dec. 24 1931 and
compares with a total of $1 per share paid in 1930 and $2.40 a share in
1929.-V. 135, p. 1509.

(Hiram) Walker-Gooderham & Worts, Ltd.-Earnings.
Years End. Aug. 31- 1932. 1931. 1930. 1929.

x Earnings  $255,256 $1,060,882 $2,757,165 64,117.668
Dividends  814.108 2,310,000 2.640,000 1.971,249

Balance, surplus def$558.852def$1249,118 $117,165 $2,146,419
Previous surplus  5,340,282 6,868,479 7,084.174 5.156,283

Total surplus  $4,781,430 65,619,361 $7.201,339 $7,302.702
Fed'l tax previous Year. 119,171 279,080 332,8.59 218.528

Balance, surplus  $4,662.260 $5,340,281 66.868.480 $7,084,174
x After provision for depreciation, bad and doubtful accounts and con-

tingency, but before Federal taxes.
Consolidated Balance Sheet Aug. 31.
1932.

Assets- $
Cash & call loans_ 72,136
Investments  4,414,774
Accts. receivable  815,525
Inventories  9,191,627
Life insurance
premiums  224,464

Prepaid deferred
charges  103,521

Plant and equip-
ment  8,619,464

Inv. in other cos  921,396
Invest. In wholly
owned cos 10,504,580

1931.

121,536
6.179,665
1,184,693
9.692,577

191,043

188,735

8,478,230
721,396

12,000.000

1932. 1931.
Liabilities-

Bills & accts, pay-
able, incl. Gov-
ernment tax__ - - 128,608 562,070

Dividend payable_ 128,586 330,000
Reserve for deprec.
on plant & equip-
ment & contIng. 4,723,744 4,589,549

Preferred stock. _ y10.286,900  
Common stock_ _z14,700,000127.900.000
Capital surplus_ _ _ 365,976 365.976
Surplus account__ 4,533,673 5,010.282

Total 34,867,488 38,757,876 Total 34,867.488 38,757,876

x Represented by 2,640,000 shares. y Represented by 514.345 shares
of no par value. x Represented by 660,000 shares of no par value.-
V . 135. p. 3707.
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Wabasso Cotton Co., Ltd.-Earnings.-
- Years Ended- July 2 '32. June 27 '31. June 30 '30. June 30 '29
xOperating profits 3174,617 $448,213 $415,818 $81,950
Interest on investments_ 63,847 72,519 68,741 73,918

Total income $238,464 $520,732 $484,559 $155,868
Depreciation 231,500 222,751 249,445 150,000
Bond interest 250,594 256,149 263,584 93,160
Sinking fund 27,355 25,465 23,890 22,385
Bond discount 12,719 12.719

Net loss $283,705 sur$3.648 $52,361 $109.676
Dividends paid 52,500

Deficit for year __ - _ $283,705 sur$3,648 352.361 $162,176
Previous surplus 386.862 383.214 435,575 671,826
Accrued int. on pay, on

acct. of new stk. issue_ Dr17,371

Profit & loss, surplus_ $103,157 $386,862 $383,214 $492,279
Shares of capital stock
outstanding (no par) _69,903 69,903 69,986 69,986

Earns. per sh. on cap. stir Nil $0.05 Nil Nil
x After deducting all manufacturing and other charges and expenses.

Consolidated Balance Sheet,

July 232. June 2731.
Assets--

Real estate, build-
ings, plant, ma-

Juty 2'32. June 2731

Capital stock- -__y 4,192,240 4,192,140
1st mtge. fis  761,000 771.000

chinery, &c_.- - 9,607,332 9,419,545 1st mtge. 68. St.
Investm't In other Maurice Valley
companies_ _ _ _x 1,422,515 1,432,370 Cotton Mills,

Cash  25,989 38,198 Ltd  1,917,300 1,973,800
Accounts and bills 1st mtge. Shawini-

receivable (less gan Cotton Co  773,000 792.500
reserve) 375,134 350.236 Mtge. & coll. tr. 7s 540.000 573.500

Inventories 1,301,800 2,043.148 Res. for sink. fund 204.241 176.886
Cash In hands of Deprec'n reserve__ 3,071,159 2,812,189

trustee for bond- Accts. & bills pay_ 233,866 317,646
holders 3.158   Bank loan (secur'd) 550,000 885,000

Cash for sinking Derd liab. for ma-
fund 151.095 chinery purch__ 51,946 48,598

Deferred charges 262.378 278,080 Oper. exp., wages.
taxes, &c  75.717 258,363

Bond int., divs.
payable, &c.. _ _ 24,679 24,188

General reserve_ ..._ 500,000 500.000
Profit & loss aect  103,157 386,862

Total 12,998,305 13,712,673 Total 12,998.305 13,712,673
x Investments: Investment of subsidiary in The Wabasso Cotton Co.,

Ltd., stock at cost, $594.053: bonds of The Wabasso Cotton Co., Ltd.
at cost, $32,617; bonds of subsidiary companies at cost, $3,045; sundry
investments at cost. $70,181; bonds of St. Maurice Valley Cotton Mills,
Ltd., at cost, $722,619. y Represented by 69.903 shares no par value
-V. 135. p. 2008, 646.

Walgreen Co.-November Sales.-
1932-Nov.-1931. Decrease. 1932-11 Mos.-1931. Decrease.

$3.471,781 $3.987,497 $515 .7161$41,731 ,799 $49,460,626 $7,728,827At the end of November 1932 the cornpany had 470 stores in operation,
against 466 stores on Nov. 30 1931.-V. 135, p. 3538.

"-----Walker Vehicle Co., Chicago.-Fails to Pay Interest.-
The company failed to meet interest payments on its 31.250,000 of 5

notes and on a $100,000 serial maturity due Dec. 1. The company has a
30-day grace period to pay the interest before the issues default.
The company manufactures electric trucks and tractors. Control is held

by the Commonwealth Edison Co. through its subsidiary, the Common-
wealth Subsidiary Corp.
The latter holds practically all the common stock, The notes of Walker

Vehicle, however, are not an obligation of either Commonwealth or its
subsidiary.-V. 123, p. 3054.

Warner Bros. Pictures, Inc.-Management Again
Assailed.-
The New York "Herald-Tribune" of Dec. 1 had the following:

• Renewing its attack on the management of this corporation, in the fight
for stockholders' proxies to be voted at the annual meeting on Dec. 12, the
law firm of Goldberg & Goldberg, of Salem, Mass., in a second letter to
stockholders, asserted that the annual statement of the company and of
Harry M. Warner were "insults to the intelligence of the stockholders."
Max Goldberg, a member of the firm and a stockholder of the company,

stated in the letter that there is no hope of even a majority of opposing
stockholders wresting control of the company from the present manage-
ment on Dec. 12 because only five out of eleven directors are to be elected.
"Those whose terms of office do not expire this year and who will remain

on the board of directors are Messrs. Harry M. Warner. Albert Warner, Jack
L. Warner, Waddill Catchings, Henry A. Rudldng and Abel Cary Thomas,"
the Goldberg letter stated. "The bylaws provide, differently from most
corporations, that the terms of office of only part of the board of directors
expire each year. Thus you will notice that the Warners have intrenched
themselves with a double line of trenches, so that in order to dislodge them
it will be necessary not only to take the first line of trenches (by electing
new men in place of the five directors whose terms of office expire this year),
but also the second line of trenches at the annual meeting next yeas'.
The advantage of having five new directors, the letter stated, will be to

give these directors an opportunity "to investigate and inquire into the
many ramifications of the stories and rumors concerning the purchases of
the many subsidiaries upon which more than $100.000,000 have been ex-
pended, and as a result of which many losses have been sustained. They will
investigate the causes of the staggering losses and determine to what extent
the salaries and bonuses obtained by the Warners, their friends and relatives
are represented in the loss column. They will investigate the truth of the
alleged claim that the organization is honeycombed with the personal
friends and relatives of the Warners at enormous salaries.No logs of operating experts will be entailed through defeating the five
directors standing for re-election, the letter states, because three are "lawyerswho have no more knowledge of the motion picture business than the writer."One of the places to be filled is a vacancy occasioned by death.
"Regardless of how little knowledge the new directors may have of the mo-tion picture business," the letter continued, "to displace those memberswhose terms of office expire will be of such slight loss to the company as tobe insignificant in comparison to the great benefit resulting from the presenceof these new directors on the board as a check on the Warner management."
Film Contract.-
See Columbia Pictures Corp. in last week's "Chronicle," page 3861.-v, 135, p. :1371.

.."...'Waukesha Motor Co.-Smaller 
DistributionA quarterly dividend of 30 cents per share has been declared on thecommon stock, no par value, payable Jan. 1 to holders of record Dec. 15.In each of the three preceding quarters a distribution of 50 cents per sharewas made, _prior to which the stock was on a $3 annual dividend basis.-V. 135, P. 3179.

"111611tWauregan-Quinebaug Mills, Inc. (Conn.).-Merger.--
The stockholders on Nov. 28 approved the merger of the Quinebaug

Milli and the Wauregan Co. into a new company, known as the Wauregan-
Quinebaug Mills, Inc.
The directors are: Thomas H. West, Jr., President of the Rhode

Island Hospital Trust Co., of Providence; Frank E. Richmond and Duncan
Langdon of Providence; Gordon Harrower of Worcester and Providence;
J .W W. Powdrell and W. Irving Bullard of Danielson, Coon.; F. B. Ricketson
of Taftville, and J. Arthur Atwood of Wauregan.-V. 135, p. 3013.

Welch Grape Juice Co.-Earnings.-
Year Ended Aug. 31- 1932. 1931,

Loss from operations after taxes & depreciation__ x$25,018 385.963.
x In addition, there was a write-down of inventories of $214,913 and also

a charge of $49,651 covering refund to wholesalers for decline in price of
stocks carried over from prior years and loss on foreign exchange and obso-
lescence, making total net loss for the year 3289,582.

Balance Sheet Aug. 31.
Assets- 1932. 1931. Liabilities- 1932. 1931.

Cash & certif. of Accts. payable-- $68,178 $85.975
deposit  $828.598 $881,818 Accrued exp., &o_ 3,813 10,852

Accts. receivable  116,780 186,132 Reserves  6,167 8,508
Inventory  516,489 814,683 7% pref. stock__ 799.300 883,900
Mtges. receivable_ 47,200 47,688 Common stock- - x314,890 325,000
Personal & misc. Long term lndebt. 15.000

accounts  30,580 24,404 Surplus  1,310,234 1,803,512
Mutual ins. dep.
refund. (est'd)- 8.118 8,848

Real estate not
used in business 5,667 5,863

Sink, fund for red.
of pref. stock_ - _ 68 68

Land,b1clgs.,mach.
& equip 71,047,819 1,061,061

Farms  56,261 56,439
Deferred charges  62,024 50,542

Total $2,517,584 $3,117,547 Total $2.517,584 $3,117,547
x Par value $5. y After depreciation of $580,856.-V. 135, p. 3371.

Western Auto Supply Co., Kansas City, Mo.-Sales.-
1932-Noe.-1931. Increase.' 1932-11 Mos.-1931. Decrease.

31.115.500 31.062,800 $52.7001$10.736,000 $11,455,000 $719.000
-V. 135, p. 3371.

'."---Western Grocer Co. (Iowa).-Defers Preferred Div.
The directors have voted to defer the semi-annul dividend due Jan. 1 on

the 7% cum, pref, stock, par $100. Six months ago, the company de-
creased the semi-annual payment to 13% from 3%.-V. 135, p. 2187.

Weston Electrical
Sept. 30.-
Assets- 1932.

aLand, buildings,

Instrument

1931.

Corp.-Balance Sheet

1932. 1931.
bCapItal stock_.$2,500,000 $2,500,000

mach., fiat., &o.$1,628,793 $1,806,759 1st mtge. bonds__ 52,500 57,500
Patents dc goodwill 2 2 Notes payable_
Cash 228,125 396,557 Acc ts payable_ 47,798 76,526
Ctfs. of dep. and

_
Accrued accounts_ 29,617 69,237

accrued interest 100,400   Fed. taxes (curet) 20,055
Notes, trade ac- Reserve for 1931

cepts. & awls Federal tax_ __ 3,583 10,228
receivable 253,981 368,953 Res've for coating_ 123,045 120,957

Inventories  
County & munlo.

securities 

1,091,722

110,366

1,270,024

221,510

Surplus to purch.
class A stock,
pending rowel. 88,940 88,940

& accts. rec., Earned surplus__ 911,918 1,109,056
W.E.I. Co., Ltd 116,286 95,658

Sundry dep. acc'ts
rec., Invest., die. 39,200 33,930

Empl, subscrip. to
common stock_ 68,000 68.000

2,600 shs. Cl. A stk.
held for retirel. 85,940 88,940

Deferred charges 31,587 52,166

Total  83,757,403 84,402,499 Total  $3,757,403 $4,402,499
a After depreciation. b Represented by 37.40000 par shares of class A

and 164,000 no par shares of common stock.-V. 135, p. 3707.

White Motor Securities Corp.-Sale Approved, &c.-
The stockholders on Doc. 8 approved a proposal to sell substantially

all of the corporation's property and assets, but not including its good-w111
and cash, pursuant to a contract between this corporation and Commercial
Investment Trust, Inc., dated as of Nov. 28 1932, providing, among other
things, for the transfer, without recourse, of substantially all of the notes,
installment contracts, acceptances and other commercial paper of this
corporation in consideration of a cash payment to be made by Conunercial
Investment Trust, Inc., which cash payment, together with the cash on
hand of this corporation after providing for the payment of all liabilities
of this corporation, will be in excess of the full amount required under
the provisions of the certificate of incorporation as amended, to distribute
on Dec, 10 to the holders of the pref. stock105% of the par value thereof'
and all accrued and unpaid dividends to the latter date.
The stockholders also approved a resolution declaring that it is desirable

to wind up and dissolve the corporation.
The White Motor Co. is the holder of all of the common stock of this

corporation (except directors' qualifying shares).-V. 135, p. 3871.

Willys-Overland Co.-Hearings on Patent Suit.-
The following is from the "Wall Street Journar•of Dec. 7:
The patent suit filed in 1928 against the Willys-Overland Co. by the Wau-

kesha Motor Co. of Waukesha. Wis., has opened in U. S. District Court at
Toledo before Judge P. Hahn. Claims involving more than $100,000,000
against many other large motor car makers are said to be awaiting the out-
come of the suit.
The patent infringement and damage suit is based on patents claimed by

the Waukesha Motor Co. as Its own for the construction of Brims chambers
of gasoline motor cylinders to permit high compression without detonation.
It was filed at the time Willys-Overland brought out the Whippet motor.
The suit will determine the breadth of the patents under which many

large auto manufacturers are licensees. Millions of cars have been made
by manufacturers during the last five years employing the principle on
which the Waukesha Motor Co. claims its own patents.
The National Automobile Chamber of Commerce is supporting the Willy.-

Overland Co. in defending the suit which is looked upon as a toot case.
Major automobile companies have representatives and attorneys attending
the trial.-V. 135. p. 2008, 2187.

Wilson & Co., Inc.-Tenders.-
The Guaranty Trust Co.. trustee. 140 Broadway. N. Y. City, will until'

1(1 a. m. on Dec. 19 receive bids for the sale to it of 1st mtge. 6% 25-year
sinking fund gold bonds. series A. due April 1 1941, to an amount suf-
ficient to exhaust $248.592 at prices not exceeding 107 1.1 and int.-V.
135. p. 2508.

Winn & Lovett Grocery Co.-November Sales.-
Parted End. Nor. 26- 1932-4 Sks.-19)t1. 1932-11 Mos.-1931.

Saks $392,612 $429,508 34,649.953 $4,815.542
-V. 135, p.2869.

Wisconsin Investment Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. D. 2943.

(F. W.) Woolworth Co.-November Sales.-
1932-Nov7rnber-1931 I. Decrease.' 1932-11 Mon'hs-1931. Decrease.

320,215.612 322.005.147 31.789,5351216.788,583 242,950.910 16,162,327
-V. 135, p. 3179. 2669.

--Wrought Iron Co. of America.-Defaulted Bonds Off List.
See Colwood Co. above.-V. 134. p. 3655.

.---.Yaarab Temple Building Co.-Defaulted Bonds Off List.
See ('olwood Co. above.-V. 128. P. 1578.

'Zinke Renewing Shoe Corp.-Omits Preferred Dividend.
The company has decided to omit the quarterly dividend due Jan. 2 on

the pref. stock, par $1. The last rexular quarterly distribution of 1 114 cents
oer share was made on this issue on Oct. 1.-V. 133, p. 2944.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL--ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, Dec. 9 1932.
COFFEE-Spot coffee was quiet but firm; Rio 7s, 83..c.;

Santos 4s, 103 to 10%c.; Victoria 7-8s, 8 to 83jc. Mara-
caibo, Trujillo, 10 to 10%c.; Cucuta, fair to good, 10% to
113c.; prime to choice, 1134 to 113%; washed, 1134 to 113/20.
Colombian, Ocana, offered at 10. Bucaramanga, natural,
103/2 to 11; washed, 11 to 113/2. Honda, Tolima and
Giradot, 1034 to 11c.; Medellin, 113/ to 113%; Manizales,
1034 to 11c.; Mexican, washed, 123/2 to 13c.; Liberian,
Surinam, 93'2c.; Ankola, 26 to 34c.; Mandheling, 36 to 33(34
genuine Java, 21 to 22c.; Robusta, natural, 834c.; Mocha,
133/2 to 14c.; Harrar, 123/2 to 13c. Later spot was quiet
with Rio 7s, 834c.; Santos 4s, 10c. Cost and freight of-
ferings early to-day were rather small and about unchanged.
For prompt or immediate shipment Santos Bourbon 2s were
here at 10.70c.; 2-38 at 10.25c. to 10.55c.; 3s at 10.15c.;
3-4s at 10.15c.; 3-5s at 9.90c. to 10.00c., and Peaberry 3-4s
at 9.95 to 10.20c. For shipment from Rio or Victoria 7s
were offered at 7.850. and 7-8s at 7.65c. On the 3rd futures
here ended unchanged on Rio and unchanged to 2 points
higher on Santos. At one time Santos was up 1 to 4 points.
Under Brazil's new program retained stocks would be
liquidated by June 1933. A cable said: "Sacrifice or
benefit quotas estimated at 4,000,000 bags yearly. Full
plan based on existence of the National Coffee Council until
the end of June 1940, allowing for liquidation of retained
stocks by the end of June 1933 and sufficient funds to
handle the sacrifice quotas thereafter without endangering
the National Coffee Council's obligations with the Bank of
Brazil and foreign creditors on the 1930 £20,000,000 loan."
The sales on the 3rd were 17 lots of Santos and only one
lot of Rio, which was for July at 5.32.
On the 5th futures here declined 3 to 7 points on Santos

while Rio was unchanged to 2 points higher. Spot coffee
was easier with Santos 48 100. Thursday will be a holiday
in Brazil. Cost and freight offers were at 9.60 to 10c. for
Santos 4s. On the 6th futures advanced here 19 to 31 points
on cables from Santos stating that there would be no change
in the export tax. Sales were 27,500 bags of Santos, 1,000
bags of Rio and 2 lots of "H" contract (Colombian) at 10c.
for May and 10.10c. for Sept. Spot coffee was firmer;
Santos 48, 1034 to 103/2c.; Rio 75, 834c.; Victoria 7-8s, 8 to
834c. Santos cost and freight 9.80c. a rise of 20 points.
From this level there were quotations upward to 10c. all for
prompt shipment. January-December 1933, offerings for
equal monthly shipment were quoted at 8.90c., Victoria 8s
were held at 7.70c. On the 7th Santos futures here declined
14 to 16 points in profit taking while Rio ended 7 points
lower to 1 higher with sales of only 2 lots. 36 lots of Santos
were sold. A damper was the announcement that 46,000
bags of Farm Board coffee will be offered for sale on Dec.
15. Spot coffee was less active. On the 8th futures here
closed unchanged to 8 points higher with small trading,
there being a holiday in Brazil. The sales were 28 lots of
Santos and only one of Rio. To-day Rio futures here closed
unchanged with sales of 1,000 bags and Santos futures 4
points lower to 5 points higher with sales of 4,000 bags.
Final prices are 15 to 25 points higher for the week.
Rio coffee prices closed as follows:

Spot (unofficial) 8% IMaY 5.68@nom.
December 6.0038nom.1 July 5 .53 @nom.
March 5.88 @ nom . I September 5.40@nom.

Santos coffee prices closed as follows:
Spot (unofficial) 10% ____ 1May 8  210Mom.
December   9.501Ianom. July 8 .0.3 @ nom .
March  8.57@ ____ September 7.88@7.89

COCOA to-day ended 2 points lower to 1 point higher
with sales of 148 lots; December 3.58c.; Jan. 3.62c.; March
3.78 to 3.800.; May 3.91e.; July 4.02 to 4.03c. and Sept.
4.13c. Final prices are 8 to 10 points lower for the week.
SUGAR.-On the 3rd futures advanced 3 to 6 points with

sales of 15,400 tons. There was considerable covering of
January. Spot raws were steadier but quiet at 2.85c. de-
livered. Cables from Amsterdam stated that the interna-

tional conference was successful. The proposal made last
June at the Ostend conference was unanimously adopted,
with respect to Cuba's exports for 1934 and 1935. It was
agreed to eliminate surplus stocks by restriction of planting.
When the price reached 1.75c., Java and Peru will sur-
render 5% of the quota in favor of Cuba. For the week
ended Nov. 26 the melt of 14 United States refiners was
45,000 tons against 50,000 tons in the corresponding period
last year. Deliveries in the same week this year were 53,765
tons, against 59,141. For the year to Nov. 28 the melt of
these refiners is running 405,000 tons behind last year, while
deliveries are 338,719 tons in arrears. The figures, in long
tons, raw value, follow: Meltings: Jan. 1 to Nov. 26 1932,
3,505,000 tons; Jan. 1 to Nov. 28 1931, 3,910,000 tons.
Deliveries: Jan. 1 to Nov. 26 1932, 3,629,138 tons; Jan. 1
to Nov. 28 1931, 3,967,857 tons. The November average
raw sugar price in Honolulu was 3.06c. compared with
3.136c. for October. Cuban sugar exported from Jan. 1
to Nov. 26 totaled 2,451,686 long tons, of which 1,597,280
went to the United States and 854,406 to other countries.
This compared with 2,457,892 tons exported in the 1931
period, of which 1,877,488 went to the United States and
580,404 to other countries. Available stock in Cuba on
Nov. 26 last was 603,583 tons, against 769,588 on Nov. 28
1931. London terme closed easier. The raw market at
5s. 6d., equal to about 673/2c., f. o. b. Cuba, was com-
paratively unchanged.
On the 5th, futures were one point lower to one point

higher, the latter on the distant months which had the
support of some Cuban buying. Havana cabled: "Week
ending Dec. 3, arrivals, 9398; exports, 29,675; stocks,
582,961; exports were 6858 to New York, 332 to Boston,
6731 to Baltimore, 7,400 to Savannah, 3,723 to Charleston,
and 4,631 to the U. B." On the 6th, futures closed un-
changed to one point higher, with sales of only 8,500 tons.
It was officially announced that grinding will begin in the
Camaguey province of Cuba on Jan. 1, instead of Feb. 1,
in order to save the cane flattened by the recent hurricane.
London was steady, sellers quoting 5s. 534d., equal to
67c. f.o.b. Cuba; terme quiet. Spot raws were quoted at
.85 to 2.85c. Refined, 4.15. On the 7th, futures advanced
one point with sales of only 6,600 tons. Spot raws were
quoted at 90 with 85c. bid and trade quiet. In London,
offerings were small at 5s. 6d., equal to 6834c. f.o.b. Cuba..
Here at one time, some months were one point lower than
at the previous closing, but Cuban buying caused a recovery_
On the 8th, futures advanced one to two points net, with
sales of 3,750 tons. Spot raws were up four points to 2.89
delivered, with sales of 3,000 tons of Cuban from store at
that price. British refined sugar was reduced 3d. yester-
day. Early cables reported the terme market drifting,
with raws selling at 5s. 534d., equal to about 6734c. f.o.b.
Cuba. Willett & Gray's figures for the week show receipts
at 28,651 tons; melt, 31,830; importers' stocks, 83,685,
and refiners' stocks, 48,416, against last year, respectively,
36,000, 33,000, 67,000 and 50,000. To-day, futures closed
two points lower to one point higher with sales of 7,700
tons. Final prices are three to seven points higher for the
week.

Closing quotations follows:

January
December  

1 May 0  M
0.72 Bid July  

@ _-
0.88(00.89

Spot (unofficial) 

0.900  74 0.75 September 0.930.94
March 0  78(4 ---
LARD on the spot was quiet with prime 4.40 to 4.50c.•

refined Continent, 4%c.; South America, 534c. On the
3rd inst. futures declined 3 to 5 points. Cash trade was slow.
Prime, 4.60 to 4.70c.; refined to Continent, 43/0.• South
America, 534c. On the 5th inst. futures ended unchanged to
3 points lower on good buying by a leading packer. Cash
business was quiet; prime, 4.50 to 4.60c.; refined to Conti-
nent, 45% to 43%c.; South America, 53/20. On the 6th futures
ended 7 to 13 points lower on a weaker hog market, hedge
selling and general liquidation. Cash was still quiet with
prime, 4.449 to 4.50c.• refined to Continent, 45/8c.; South
America, 53/8c. On the 7th inst futures ended 3 to 8 points
higher on a stronger hog market. On the 8th inst. futures
closed 2 to 7 points higher. Hogs were 5 to 10c. higher with
the top $3.40. Prime, 4.40 to 4.50c.; refined to Continent,
4%c.; South America, 534c. To-day futures ended unchanged •
to 3 points lower. Final prices are 5 points lower for the
week.
DAILY CLOSING

January 
March
May

PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
3.77 3.75 3.67 3.75 3.77 3.77

  3.85 3.85 3.72 3.80 3 .87 3.85
  3.92 3.90 3.82 3.90 3.95 3.92

Season's High and
January 5.30_
March 4.35
May 5.42

When Made. I Season's Low and

 'January 
3.67

  March 3.72
May 3.82

When
ec.

Dec.
Dec.

Made.
6 1932
6 1932
6 1932
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PORK quiet; mess, $15.25; family, $16; fat backs, $10.50
to $12.50; Beef quiet; mess nominal; packet nominal; family,
$12 to $13; extra India mess nominal; No. 1 canned corned
beef, $1.973/2; No. 2, $3.90; 6 lbs. South America, $12;
pickled tongues, $33 to $35. Cut meats quiet; pickled hams,
14 to 16 lbs., 8 18 to 20 lbs., 73'43.; 22 to 24 lbs., 6%c.;
pickled bellies, 6 to 8 lbs., 8e.; 8 to 10 lbs., 73'c.; 10 to 12 lbs.,
73jc.; bellies, clear, dry salted, boxed, New York, 18 to 20
lbs., 6c ; 14 to 16 lbs., 6c. Butter, creamery, seconds, 211%
to 2434e. Cheese, flats, 12 to 18c. Eggs, mixed colors,
checks to special packs, 25 to 37c.
OILS-Linseed was rather quiet of late. Everybody is

awaiting the Government report to be issued on the 10th
inst. Carlota quoted at 6.8c. Cocoanut, Manila Coast,
tanks, 2% to 3c.; tanks, New York spot 33(0. Corn, crude,
tanks, f. o. b. Western mills, 2 8 to 3c. China wood, New
York drums, carlots, delivered 534e.; tanks, spot, 48%c;
Pacific Coast, tanks, 43/8e. Soya Bean, tank cars, f. o. b.
Western mills, 2% to 3c.; carlot, delivered, drums, New
York, 4c.; L. C. L., 43‘c. Edible, olive, $1.25 to $1.40.
Lard, prime, 834c.; extra strained winter, 734e. Cod, New-
foundland 23e. Turpentine 4134 to 47e. Rosin $3.10 to
$6.70. Cottonseed oil sales to-day including switches 9 con-
tracts. Crude S. E. 89 under January. Prices closed as
follows:
Brat 3.40 Bidi April 3.75@3.82
December 8.43 3.55 May 3.823.88

3.5i@3.58 June 3.85t3.95

3.82

January 
February 3  55@3.65 July 3.96 ---
March 3.72(3.74

PETROLEUM.-Tank car gasoline prices were advanced
to 6c. by the Republic Oil Co. Other companies are

expected to follow. The Standard Oil Co. of New York
advanced the tank wagon price of kerosene le. in the metro-
politan area, including New York City, Long Island and
Yonkers; also Buffalo, Rochester, Syracuse and Bingham-
ton and Burlington, Vt. Gasoline has shown little change
of late. Consumption is falling off owing to the colder
weather. Fuel oils were in rather better demand and
steady. Grade C bunker fuel oil was in fair demand at
75c. Diesel oil was quiet at $1.65.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications." in an article entitled "Petroleum
and Its Products."

• RUBBER.-On the 3rd inst.,futures declined 4 to 5 points.
On Dec. 3rd London was 1-32d. lower to 1-32d. higher and
Singapore unchanged. No. 1 Standard for Dec. closed at
3.17 bid, March, 3.33 to 3.35c.; No. 1 B for May 3.420.;
July, 3.48 to 3.50c.; Sept., 3.60 to 3.64c.; spot Dec.,
3 3-16 t,o 3 5-16c.; Standard thick latex, 3%c. On the 5th
futures closed 2 to 4 points lower. London declined 1-32 to
1-16d. with spot 2 9-16d. The sales here were 680 tons
closing with No. 1 Standard for December, 3.15e. and March
at 3.31 to 3.32c.; No. 1 B for May, 3.37 to 3.39c.; July , 3.45c.;
Sept., 3.53 to 3.55c. Outside spot and Dec., 3 3-16 to 3%e.
Of the total of 40,098 tons of crude rubber exported by
British Malaya during November, 21,247 tons were shipped
to the United States; of the 37,931 tons exported during
October, the United States received 21,042 tons, according
to figures cabled to the Rubber Exchange of New York.
During November, 1931, Malaya exported a gross quantity
of -48,012 tons, of which 36,049 tons were for the United
States. Malayan exports to other countries last month were:
To the United Kingdom, 4,181 tons, against, 4,192 tons in
October; British possessions, 649 tons, against 1,278 tons;
the Continent, 8,837 tons, against 7,251 tons; to Japan,
4,097 tons, against 3,128 tons; other countries, 400 tons,
against 484 tons during October. Gross latex revertex ex-
ports were 587 tons, against 556 tons in the previous month.
' On the 6th futures were unchanged to 2 points higher
With sales of 290 tons. London declined 1-32 to 1-16d.;
spot, 234d. Singapore was 1-32d. lower. No. 1 Standard
here closed at 3.16e. for Dec. and 3.31c. for March. No. 1 B
3.38 to 3.39 for May and 3.45 to 3.48 for July; outside spot
and Dec. 3 3-16 to 33c. On the 7th futures closed 3 to 5
points higher with sales of only 140 tons or only about half
the business of the day before. No. 1 Standard for Dec.
closed at 3.20e. bid; March sold at 3.36c.; No. 1 B for May
3.42 to 3.45c.• Sept., 3.58 to 3.61; outside spot and Dec.,
33( to 3 5-164;. On the 8th futures closed unchanged to
2 points off. Spot rubber was dull. London closed at
234d. spot. New York was at one time 1 to 4 points lower
but rallied later. Consumption for the year was placed at
a little over 300,000 tons yesterday for the United States,
as compared with actual consumption of 348,986 tons during
1931 and 377,231 tons for 1930. Figures up to October were
274,220 tons and it is doubted in some quarters whether
consumption for the final two months of 1932 would ap-
proximate last year's total of some 44,000 tons for this
period. No. 1 Standard Dec.

' 
3.19 nominal; March, 3.34

to 3.35; No. 1 B, May, 3.41 to 3.45; July, 3.49c.; sales of
futures 340 tons. Outside prices: Plantation R. S. sheets,
spot and Dec., 33.. to 3 5-16; 1933, the following all of-
fering prices, Jan.-March, 38/8; April-June, 3 9-16; July-
Sept., 3 11-16; spot, Standard thick latex, 3 8; Standard
thin latex, 4 1-16; clean, thin brown, No. 2, 21%; rolled
brown crepe, 2%; No. 2 amber, 2 5-16; No. 3, 2 8; No. 4,
213-16. Paras, acre, fine, spot, 734 to 7% nominal; Up-
river, fine, spot, 73 to 734 nominal. To-day No. 1 Standard
futures closed unchanged to 6 points lower, with sales of
7 is; Dec., 3.19c.; Jan., 3.24e.; Feb., 3.29c.; March,

3.34c., and April, 3.37e. Final prices are 3 to 10 points
low r for the week:
HIDES.-On the 3rd, prices declined 5 to 10 points.

On Dec. 3, the sales of spot hides included 2,000 November
Argentine frigorifico, at Who. Futures closed with 4.15c.
bid for old December, 4.05c. for new December and 4.40c.
for old March, with June new, 5.25 to 5.35c, and September
new, 5.80 to 5.85c. On the 5th, futures were unchanged
to 10 points lower, with sales of 600,000 pounds; also 4,000
November frigorifico steers at 6 5-16c. New and old Dec.,
4.05c.; March new, 4.65 to 4.75c.; June, 5.15 to 5.25c.;
Sept., 5.70 to 5.80e. On the 6th, futures were 5 points
lower to 15 higher. Dec. old and new, 4c.• March new,
4.80c.; June new, 5.20 to 5.35c.; Sept.

' 
5.80e. The tone

was better. The higher stock market had some effect.
On the 7th, futures were 5 points lower to 8 higher, 6,000
frigorifico steers sold at 6 3-16c. The trading was quiet,
closing with old December, 4.05e. bid; new, 3.95c. bid;
March old, 4.45c. bid; new, 4.77 to 4.89c.; Sept., new
4.80 to 4.90e. On the 8th, futures closed 8 points lower
to 3 higher. Spot hides were dull. Dec. old closed at 4c.
bid; new, 3.95c. bid; March old sold at 4.40c., new at 4.800.;
Sept. new at 3.80c.; New York calfskins, 9-12s, $1.25;
7-9s, 75c.; 5-7s, 65 to 700. To-day, prices closed 5 points lower
to 10 points higher with sales of 17 lots; Dec., 4c.; March,
4.75 to 4.85c.; May, 5.10c.; June, 5.30c.; July, 5.45c., and
Sept. 5.80 to 5.85c. Final prices are 5 to 15 points lower
than a week ago.
OCEAN FREIGHTS early in the week were dull. Later

there was more activity. Rates were firmer later, espe-
cially for Canadian grain.
CHARTERS included: Wheat, 5.700 tons Albany. Greece or Adriatic,

10c., Dec. 5-12; 7,000 tons, spot December. Greece 28s. Booked: 5 loads
spot Hamburg, Sc.; 6 French-Atlantic, Sc.; 1% loads Venice-Trieste. 11c.:
10 loads New York, Antwerp, Jan. 4, 6c.; 33 loads Havre-Dunkirk, Sc.
pier, 6c. State elevator; 10 loads Rotterdam, Sc.; 3 loads Venice-Trieste, 11c.
Booked: 45 loads New York-Hamburg. 6s.: 3 St. John-Hamburg, 9c.:
Canadian, all heavy grain and 1,000 tons Gulf prompt Soya beans to
Hamburg, 6;4e. Wheat: Vancouver-United Kingdom, 22s. Trip: Prompt
trip across via South Atlantic, 65c. Sugar: Santo Domingo-Casablanca.
$2.25. Sugar: Cuba. second half December, United Kingdom-Continent,
15s. 3d. Scrap Iron: Baltimore and Philadelphia to Italy, one discharge,
$2.75. Nitrates: Prompt Hopewell North Spain, $2.10. Tankers: California,
Brisbane-Melbourne Range, 158.•, Adelaide, 168.; Fremantle, 17s. 6d..
clean; part cargoes, California, Australia, 22s., 20s. 6d. and 198. respec-
tively (all in Australian currency). clean, January; 5% U. S. Gulf, United
Kingdom-Continent, 12s. 00., lubricating oil, December; California,
three ports Japan, 22c. per barrel, dirty, December-January; Baltimore.
United Kingdom, 75., clean, Jan. 1-10; Gulf, South Africa, 12s., clean,
Dec. 25 to Jan. 5; Black Sea, Shanghai, 158.. clean, Doc. 20-30:: Part
cargo about 3,400 tons, Constanza-Antwerp and Hamburg, 7s. 6d., clean,
Dec. 10-25.
TOBACCO.-Has been steady here with the ordinary

daily business. Burley tobacco opened well at the South.
An Associated Press dispatch from Greenville, Tenn., on
December 6th said: "Officals announced the sale of approxi-
mately 300,000 pounds of tobacco at an average of $15.14
a hundred pounds at the opening to-day of the burley market-
ing season of the Southern Appalachian region. The aver-
age, which exceeded expectations of both warehousemen and
growers, compared with $11.65 for the opening day last
year. Prices ranged from $5 to $27 a hundred pounds
although a few baskets of trashy tobacco sold as low as $2.
Quality leaf brought from $20 to $25. Lexington, Ky.,
wired that prices of tobacco there rose on Dec. 6th approxi-
mately $1, grade for grade, over Monday's opening, but
offerings of large quantities of lower grade leaf held the
average down to $12.40 on a sale of 1,655,605 lbs. Other
burley markets in that State opened on the 6th with prices
virtually the same. as paid in Lexington's opening the pre-
vious day, but from $1 to $4 increases in market averages
over last year's opening. Maysville, the State's second
largest burley market, sold 445,390 lbs., at an average of
$12.35. Paris maintained its record by recording the highest
average, $14.02 on a sale of 249,985 lbs. The high basket
at Lexington brought $27; at Paris, $29 and at Maysville,
$30.

Danville has resumed activities. More than 13,000,000
lbs. have been absorbed on the eight Danville warehouse
floors. Light sales, principally of low and medium quality
weed, marked most of Virginia's markets. Danville, in the
bright belt, alone recorded heavy sales, when the floor, con-
gested for a week, was cleared of the block with the ab-
sorption of half a million pounds. Danville's sales for the
week totaled 3,457,781 lbs., at an average of $10.37 per
hundred pounds. Prices on most lower quality grades of
other bright tobacco floors averaged less than earlier in the
week. A dispatch from Edgerton, Wis., to the U. S. Tobacco
Journal said: 'Farmers of the Northern district have disposed
of approximately 1,000,000 lbs. of low grades of the 1931
crop in the bundle during the past week. This tobacco,
while mainly for stemming purposes, contains a quantity of
leaf that can be sorted out for the manufacture of cheap
cigars. Three to seven cents per pound was paid, the average
being less than five cents. Lexington, Ky., wired on Dec.
8th that the average price of burley tobacco continued to rise
to-day on the market there, 1,925,945 lbs. selling for $14 a
hundredweight. A new high mark for leaf, $32, was set.
At Maysville the average of sales of 178,045 lbs. rose to
$13.60, the season's high price there. Prices continued fair
at all markets excepting those for dark leaf in Western Ken-
tucky which were so unsatisfactory that only negligible ship-
ments of leaf were made to warehouses. Dark leaf averages
ranged from $2.50 to $5.50 a hundredweight.
COAL.-The comparatively warm winter thus far has

tended to restrict trade. A. fair business is under way
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but nothing more than that. Recently southern Illinois
big lump has declined to $2.35, central Illinois No. 5 to $1.85
at the top and No. 6 to $1.75. The top on Pocahontas and
Sewell lump and stove is $2.25 and on egg $2.50.
SILVER.-Commercial bar silver reached a new low for

all time here on the 3rd inst. when it sold at 247/sc. Futures,
however, showed an advance at the close of 20 to 30 points,
with sales of 275,000 ounces; Dec., 25.20 to 25.30c.; Jan.,
25.25c.; March, 25.41c., and May, .57 to 25.64e. On the
5th inst. futures advanced 25 to 30 points with sales of
200,000 ounces. Commercial bar advanced to 253/sc.
March ended at 25.70 to 25.85c.; May at 25.900.; Dec.,
25.45c.; Jan., 25.500.; Feb., 25.580.; April, 25.80c.; June,
26c.; July, 26.10e. On the 6th inst. there was an average
rise of 25 points at the close, with sales of 2,350,000 ounces.
Much of the trading was in switches, particularly of Jan. for
May at 36 to 39 points premium. March ended at 25.950.;
May at 26.16c.; Dec., 25.72c.; Feb., 25.85c.; April, 26.050.;
June, 26.26c. On the 7th inst. commercial bar silver
rose %c. to 253/c. and futures advanced 20 to 25 points,
with sales of 550,000 ounces. December ended at 26 to
26.08e.; Jan. at 26.08c.; March at 26.20 to 26.35c., and
May at 26.36c. Futures on the 8th inst. declined 30 to
40 points after sales of 150,000 ounces. May was the
most wanted. Commercial bar was unchanged at 25c.
Closing prices were as follows: 5.50 to 25.65c.;
Jan., 25.70 to 25.75c.• Feb., 25.760.; Dec.,March, 25.82 to 26c.;
April, 25.89 to 26.05.; May, 26 to 26.10o.; June, 26.08c.
bid; July, 26.16 to 26.350.; Aug., 26.26e. with 10 points
higher for each succeeding month, all nominal. To-day
futures closed 5 to 14 points higher, with sales of 550,000
ounces. Dec. closed at 25.70c.; Jan. at 25.75c.•

' 
March at

25.900.; May at 26.10 to 26.140., and July at 26.30c. Final
prices are 68 to 80 points higher for the week.
COPPER was reduced to 5.250. by Copper Exporters early

in the week. This is the lowest price at which American
copper has been sold abroad. On the 5th inst. offerings were
made abroad at 5.225e. On the 6th inst. there was a further
decline in the foreign price. Copper Exporters reduced their
price to 5.20c. and sales are said to have been made in Paris at
5.173e. On the 8th inst. the European price was down
to 5.10c. minimum. This price applied to a sale in Paris.
At Berlin 5.15e. was secured while at London the range was
5.15 to 5.20c. The domestic market was 5 to 53c. Futures
on the 8th inst. declined 5 points on new contract ending with
Dec., 4.050.; Jan., 4.09e.; Feb., 4.13c.; March, 4.16c. bid;
Apr., 4.210.; May, 4.26e. to 4.35c.; June, 4.310. with 5 points
higher for each succeeding month, all nominal. To-day
futures here declined 8 to 15 points with Dec., 3.950.; Jan.,
4c.; March, 4.01e.; May, 4.15 to 4.350.; July, 4.250.; Sept.,
4.35e. and Oct., 4.40e.; sales 25 tons.
TIN was in small demand and rather easier of late at

223/so. At the first session in London, on the 8th inst.,
spot standard advanced 5s. to £151 17s. 6d.; futures un-
changed at £152 12s. 6d.; sales, 300 tons spot and 150 tons
of futures; spot Straits advanced 58. to £156 17s. 6d.;
Eastern c.i.f. London dropped 5s. to £156 17s. 6d.; at the
second session spot standard declined 7s. 6d.; futures off
5s. on sales of 25 tons of spot and 35 tons of futures. Futures
here to-day closed with Dec., 21.80c.; March, 22.10c., and
May, 22.30c.; no sales.
LEAD was rather quiet with business confined to car-

loads for prompt delivery. The maximum East St. Louis
price was dropped from 2.90 to 2.873/20.; New York, 3c.
London at the first session dropped on spot Is. 3d. to £11
5s.; futures off 2s. 6d. to £11 12s. 6d.; sales 150 tons of
spot and 600 tons of futures; at the second session prices
were unchanged, with sales of 200 tons of futures.
ZINC was quiet at 33/80. East St. Louis. Ore prices in

the tri-State district of late have been lower. In London,
on the 8th inst., spot fell Is. 3d. to £15 Is. 3d.; futures
off 2s. 6d. to £15 6s. 3d.; sales 200 tons of spot and 625
tons of futures; at the second session prices advanced Is.
3d. on sales of 25 tons of futures.
STEEL is still quiet as might be expected at this time of the

year. The sales of structural steel keep up to the average
of the last few weeks of 11,500 tons. Steel scrap in Chicago
declined 25c., or 50e. in two weeks. Heavy melting steel
was quoted at $5 to $5.50. Automobile production in Nov.
increased 18%, the total being 61,206 cars and trucks,
against 50,270 in October and 70,114 in Nov. last year.

PIG IRON has remained as dull as ever, nor is much
change expected in the near future. Production in Nov.
increased 1%. Indian iron is said to have been selling
to New England at $15 at dock and Dutch at $14. Ac-
cording to one report the production in Nov. decreased 2%.

WOOL.-Boston wired a government report on the 6th
as follows: "A fairly good movement is being reported by
some houses on the finer quality Western grown wools.
Graded strictly oombing 64s and finer territory wool sold
to-day in substantial weight at 44e. to 46o. scoured basis,
the average price on the line being estimated at 45e. A
sizable quantity of eight months' Texas wool was moved at
37o. to 38c., scoured basis. Twelve months' Texas wools
are not moving freely but some choice offerings brought
43e. to 45e., scoured basis. In London on Dec. 2 offerings
of 6,000 bales sold briskly to home and foreign buyers on the
recent basis of prices. Offerings of 2,450 bales of English
washed and greasy crossbreds also met quick sale, the bulk

being secured by the Continent at prices generally 5% above
October levels. Best washed wools realized 1034d. and
greasy 9d. Sales at pence per pound: Sydney, 3,380 bales,
Merinos, greasy, 7-11d., Queensland 49 bales, Merinos,
scoured, 163/i to 18Md., Victoria, 155 bales, Merinos
scoured 1484 to 18Md., crossbreds, scoured, 93% to 16Md.,
West Australia 311 bales, Merinos, greasy, 8-103jd., New
Zealand, 2,105 bales, crossbreds, scoured 63 to 15d., greasy,
43/i to 10d. On Dec. 2 at the Auckland wool sales, a
good selection consisting of 28,000 bales, was offered and
more than 75% was sold. Competition was irregular with
the Continent the principal operator, and prices eased toward
the close. Prices quoted included halfbred 50-56s, good to
super, 8%@10d.• low medium, 6M@,730. Other prices:
fine crossbred 48:50s, super to good, 8-9d., low to medium,
6-730.; 46-48s, super to good, 53j-6Md., low to medium,
33443'd.; crossbred 44-46s, super to good, 334-4d.,
low to medium, 2M-33d.• 40-44s super to good, 3-384d.,
low to medium, 1.3,'  to 2,6d., coarse crossbreds, 36-40s,
super to good, 2-33d., low to medium, 1% to 2d. At Gee-
long Dec. 2, 19,000 bales offered and 94% sold. Super
merinos, super greasy comebacks and fine greasy crossbreds
were very firm, but medium and coarse greasy crossbreds
were irregular.
In London on Dec. 5th, at the colonial wool auctions,

offerings of 7,500 bales included the first supply of 3,125
bales of Puntas, greasy crossbred seen in this series. The
Continent bought most at prices equal to the October rate.
Prices ranged from 6 to 11d, per pound. Australian and
Now Zealand selections sold readily to Yorkshire and the
Continent on the recent basis of values. Firm limits led
to the withdrawal of about 500 bales. Details:
Sydney, 170 bales, merinos, greasy. 9 to 10d. Queensland, 958 bales,

merinos, scoured. 16 to 17d.: greasy, 8 to 1034d. South Australia, 148
bales, merinos, scoured, 12 to 16d. West Australia, 659 bales, merinos,

greasy. to 103td. New Zealand, 2,032 bales, crossbreds. greasy,
4 to 1134d. Baires, 350 oales, crossbreds, scoured, 3% to 8d. New
Zealand sllpe ranged from 53s to 125(d., latter halfbred lambs.

In London on Dec. 5th the fourth series of Sydney wool
sales opened. Prices were unchanged compared with the
close of the previous series. In London on Dec. 6 offerings,
9,653 bales. Merinos and fine greasy crossbreds met with
brisk sale to home and the Continent, fine crossbreds selling
frequently at price 5% above October rates. In sympathy
with weaker advices from New Zealand, lower grades of
greasy and slipe crossbreds declined 5 to 10% below October
levels. The reluctance of sellers to meet lower bids on
these grades resulted in large withdrawaLs. Details:
Sydney. 1.085 bales, merinos, greasy, 73( to 105id. Queensland, 1.924

bales, merinos, scoured, 16 to 22d.; greasy, 9 to lid. Victoria. 1.239 bales,
merinos, scoured, 14 to 18d.; greasy, 8 to 123. West Australia. 855 bales,
merinos. greasy, 734 to 103id. New Zealand, 4,544 bales, crossbreds.
scoured, 83.5 to 1630.; greasy, 43.1 to 1034d. New Zealand Wipe ranged
from 5 to 12d. latter halfbred lambs. The sales will close on Dec. 13
instead of on Dec. 14.
London cabled on Dec. 6 that the National Council of

Australian Wool Brokers reported that 2,304,000 bales were
received into store from July 1 to Nov. 30, as compared with
2,206,000 in the corresponding period of 1931. Sales during
the period totaled 1,053,000 bales as against 1,010,000
bales last year. There were 16,000 bales withdrawn as
against 15,000 in 1931. Stocks on hand totaled 1,235,000
bales as against 1,181,000 last season. The average Novem-
ber price, greasy basis, was 8.53d. per pound. The average
for the season was 8.59d. In London, on Dec. 7th, offerings,
7,823 bales of which 6,183 were sold. Demand good for
fine kinds from Germany and France. Medium and inferior
sorts were irregular and frequently bought in on low bids.
Details: 4
Sydney, 3,109 bales, merinos. greasy, 731 to 1134d. Queensland, 1.694

bales, merino, scoured, 15 to 154.; greasy, 834 to 105‘d. Victoria. 207
bales, merinos, scoured, 11 to 154.; greasy, 1314 to 143id.; crossbreds,
scoured, 934 to 1634d. West Australia, 1136 bales, merinos, greasy. 8 to
11d. New Zealand. 2,606 bales, crossbreds, scoured, 834; to 14 Sid greasy,
4 to 11d. New Zealand slipe ranged from 44 to 1230., latter halfbred
lambs.

In London, on Dec. 8 offerings were 6,273 bales.
Liberal purchases by England and the Continent on the
recent basis of values. Details:
Sydney, 1,803 bales, merinos, scoured, 10X to 15d.; greasy. 8 to 12d.

Queensland, 311 bales, merinos, greasy. 95.1 to 105(d. Victoria, 242 bales,
merinos, greasy, 11% to 133.'0. West Australia, 177 bales, merinos,
greasy, 7% to nid. New Zealand, 3.306 bales, merinos, scoured, 15 to
17d.: crossbreds, scoured, 8 to I3d.: greasy. 3X to lid. Cape, 433 bales.
merinos, greasy, 7 to 9d. New Zealand sllpe ranged from 4 to 12%d.,
latter halfbred lambs.

Boston wires a Government report as follows: "Mills
continue to inquire about offerings of wool but purchases
are confined mostly to immediate needs. Scattered sales
of 56s and 48s, 50s of both fleeces and territory lines are
being closed at about steady prices. Some Texas 12 months'
wool is moving and fan; quantities of average staple offerings
have been sold at 41 @43c., scoured basis."
WOOL TOPS futures sales to-day included March at

50.50 and 50.90c.; May at 51.30c., or net unchanged to 40
points higher. The closing was quiet, net unchanged to
15 points lower, with Dec. and Jan.

' 
50c.; Feb. and March,

50.50c.; April and May, 51c., and June, and July, 51.500.
SILK.--On the 3rd inst. futures closed 2c. lower to le.

higher, with sales of 80 bales. Dec. ended at $1.36 to $1.40;
Jan. at $1.37 to $1.40, and Feb. to July, $1.40 to $1.42.
On the 5th inst. futures closed unchanged to lc. higher,
with sales of 49 lots, and Dec. at $1.37 tol $1.40; Jan. at
$1.38 to $1.40; Feb., $1.38 to $1.40; March to June, $1.40,
and July, $1.41 to $1.42. On the 6th the ending was at a
net advance of lc. to 3c., with sales of only 520 bales; Dec.,
$1.38 to $1.42; Jan., $1.40; Feb., $1.41; March, $1.41 tr 
$1.42; April and May, $1.41 to $1.42; June, $1.41, and
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-July, $1.41 to $1.42. On the 7th inst. prices showed a gain
for the day of le. to 3c., with sales of 870 bales. Dec.
-ended at $1.40 to $1.43; Jan. at $1.43; Feb. at $1.42 to $1•43;
March, April, May and June at $1.43, and July at $1.43 to
$1.44. On the 8th inst. futures closed 1 to 2c. higher,
with sales of 1,020 bales. Dec. ended at $1.41 to $1.45;
Jan., $1.44 to $1.45; Feb., $1.44 to $1.46; March and
April, $1.45; May, $1.45 to $1.46; June, $1.45, and July,
$1.45 to $1.46. To-day futures ended 1 to 3 points higher,
with sales of 2,060 bales; Dec., $1.44 to $1.47; Jan., $1.47;
Feb., $1.46 to $1:47; March, $1.46; April, May and June,
$1.46 to $1.47, and July, $1.46. Final prices are 5 to 6
points higher for the week.

COTTON
Friday Night, Dec. 9 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
298,545 bales, against 375,711 bales last week and 308,468
bales the previous week, making the total receipts since
Aug. 1 1932 5,138,781 bales, against 5,487,933 bales for
the same period of 1931, showing a decrease since Aug. 1
1932 of 349,152 bales. •

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 11,795 12,106 21,924 15,307 9,496 7,197 77,825
Texas City ____ 8,048 8,048
Houston 11:iiii 17-.N6 22-,oi 12-.54.3 10.459 39,488 113,571
Corpus Christi.. _ 261 610 567 804 320 317 2,879
New Orleans_ _  9,415 13.085 12,490 15.873 6,395 16,045 73,303
Mobile 517 1,389 971 1.249 3,338 83 7,547
Jacksonville ------------------------401 401
Savannah 522 531 722 451 739 285 3.250
Charleston  182 564 41 470 232 1,542 3,031
Lake Charles __-- ---_ -___ ____ -_-- 2,697 2,697
Wilmington 401 161 556 593 343 577 2.6:31
Norfolk 949 717 264 397 223 460 3,010

Totals this week_ 35.986 46.409 59.606 47.507 31.545 77.492 298.545

The following tab e shows the week's total receipts, the
total since Aug. 1 1932 and stocks to-night, compared with
last year:

Receipts to
Dec. 9.

1932. 1931. Stock.

This
Week.

Since Aug
11932.

This
Week.

Since Aug
11931. 1932. 1931.

Galveston 77,825 1,269,399 65,638 1.296,470 885.741 907,876
Texas City 8,048 137,054 5,344 91,502 69,763 52,385
Houston 113,571 1,790,971 70,371 2,256,514 1,805.247 1,648,245
Corpus Christi- _ 2.879 265.116 3,624 393,611 94.237 112,194
Port Arthur, &c __-_ 23,511 1,368 11,635 20,201  
New Orleans 73,303 936,847 52,361 634,481 1.060.613 796,358
Gulfport 606
Mobile 7,547 158,656 18,023 219,248 134,702 235,467
Pensacola 85.944 17 48,352 33.096  
Jacksonville 401 6,702 208 20,565 20,024 14,675
Savannah 3,250 104,845 2.462 215,561 182,610 317,679
Brunswick 28,654 1.231 11,588  
Charleston 3,031 115,125 788 85,154 79,102 160,568
Lake Charles_.... 2,697 129,527 2,328 102.663 83.006 57,817
Wilmington 2,631 33,336 393 32,711 29.754 23,319
Norfolk 3,010 35,804 1,736 51,191 58,781 70,064
N'port News, &c- ---- 8.689
New York   201,828 225,520
Boston 321 17,376 9,001
Baltimore 352 7.995 1,220 16,365 2,050 1,381
Philadelphia 1 5,389 5.313

Totals 298,545 5.138.781 227.1125.487.9334.783.5204.637.862

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1932. 1931. 1930. 1929. 1928. 1927.

Galveston.._ 77.825 65,638 37,675 65,161 107.464 60.125
Houston 113.571 70,371 64.275 107,031 84,435 66,348
New Orleans.. 73.303 52,361 55.284 58.290 64,031 38,918
Mobile 7.547 18,023 26,517 12,348 10,155 3,079
Savannah.. 3.250 2,462 16,167 12.459 9,642 8,530
Brunswick.. 1,231  
Charleston..__ 3.031 788 8.254 4,842 3.138 3,556
Wilmington__ 2,631 393 1,568 4,249 5,648 3,594
Norfolk 3,010 1.736 4.294 6,680 8,993 8.319
Newport News  
All others____ 14,377 14,109 8,874 10,338 18.230 7,593

Total this wk_ 298.545 227,112. 222,908 281,398 311.736 199,962

Since Aug. 1__ 5.138,781 5,487,9336.314.2866.053,2876.338.5795.724.220
The eirnorte for the week endinc this evening reach a total

of 276,96 bales, of which 36,761 were to Great Britain,
31,785 to France, 41,483 to Germany, 29,245 to Italy, nil to
Russia, 107,762 to Japan and China and 29,900 to other
destinations. In the corresponding week last year total
exports were 345,277 bales. For the season to date aggregate
exports have been 3,490,085 bales, against 3,312,250 bales
in the same period of the previous season. Below are the
exports for the week.

Week Ended
Dec. 9 1932.

Exports from-

Exported to-

Great
Britain. Prance.

Gee-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 9.988 16,303 8,048 8,349 ____ 37,075 9,664 89,427
Houston 1,473 3,808 5,080 4,864 ____ 29,245 10,222 54,692
Texas City 1.028 3,534 5430

----------------- 632
 12 985 14,589

Corpus Christi __- 1,252 ___  1,884
New Orleans 17.028 6,588 13,253 14,658 ____ 17,570 5,565 74,662
Mobile 4,795 ___ 7,501 1,374 __ __ 14,960 1,3()5 29,935
Pensacola 2.381
Savannah --------------------100 ____ 100
Norfolk 100
Los Angeles- - - - --- - ---- 685 ---- -___ 52 822 8,987
Lake Charles_ - - 68 200 1.506 ----- ---- 905--- -- _  2,879

Total 36.761 31,785 41,483 29,245  107,762 29,900 276,936

Total 1931 
Tessa I ,o011

57,076
22 an4

17,691
24A09

55,639
30.535

41,496
14.771

____
____

137,572
22.559

35,803
10470

345,277
IRA 557

From
Aug. 1 1932 to

Exported to-

Ill.C. V 11/6Z. I UMWut7-
Exports from-1 Britain. France.I many. Bair. RUM

Ilapan ,:e,
China. I Other. Total.

Galveston_ _ _ 122,071 121,822' 123.32 68,2091 ---- 276,975 132,77 843,174
Houston_ _ _ _ 126,218176.702! 229,679

98,2751-
..... 215,700 150,689 997,263

Texas City_ _ 8,984 8,162, 24,679 1,0531 .- - 3,612 3,302 49,792
Cor. Christi_ 23,31 54,434' 35,61 16,00 .__.I 69,836 41,339 240,973
Beaumont _ _ 468 420' 2,16 1 159 3,310
Panama City 4,45 _ 5,17 9,631
Gulfport_ _ 5061 100  606
New Orleans. 122,397 64,072 151,984104,578___ 165,430 59,466 667,925
Mobile  38,8051 8,135 77,546 11,27 ____ 25,119 9,292 160,170
Jacksonville. ,084 _ _ __I 2,474 24 2,582
Pensacola_ _ _ 9,066 50 40,811 1,125 51,681
Savannah _ 65,769 1,350 44,111 ....4 5,994 4,6 121,893
Brunswick  10,676 ____ 16,431 .   1,547 28,654
Charleston.... 39,796 ____ 68,18,

-
2,000 6,211 116,189

Wilmington 1,513 3,   1,500 6,513Norfolk 10,839 752 2,3 13,921
New York 276 _ _ _ _I 169 - 300 745
Boston   1,598 1,598
Los Angeles 1,177 50 .1 0 1 ---I ----I 49,771 1,649 61,647
San Francisco 63. .1100--- 13,228 300 14,313
Seattle I  5 3 365
Lake Charles, 6,446 16.1301 16,6 , 10,87 ____ 23,582 7,393 81,060

Total 1 592,989452,609__856,939312,5921 __ 851,252 ,I.2_ 13,7043,490,085

Total 1931.. 508,65. 148,5231 690,173265,24&__ 1,332,765 3619113,312,250
Total 1930... 663,048578,698 1,008,521 247.037 29,279 587,932 339.55713,454,072

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:

Dec. 9 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other Coast-
Foreign wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_  
Mobile 
Norfolk  
Other ports * 

Total 1932 
Total 1931....
Total 1930-

11,000
8,569
2.500

2-,f)o

5",ttoii

5,500
4,669
------------- -----2,500
-
1,§Oi

2-,iiiiii

9.500
7,593

4-,45i5
1.8iio

30.000 2,000
24.28 339
  -

- 150
5Lo ____

____
55-.6&I 500

58.000
45,450

150
7,656
__ _ _
5,000

827,741
1,015,163
180.110
78,952
127,046
58,781

2,316,971

29.166
22,144
32.401

13,376
10.082
10,113

23,595
13,335130.506
23.584

109,630 ,989
0.002

89.006 7.046

78,756
196,069
162,150

4.604.764
4,441,793
3.986.453

* Estimated.

COTTON has been alternately swayed by a big increase
in the crop estimate by the Government and hedge selling
on the one hand and by the insistent trade demand and the
strength of the technical position on the other. The Wash-
ington estimate of the crop has been raised 780,000 bales to
a total of 12,727,000 bales, but the decline of $1 which greeted
these figures was mostly recovered the same day. After a
decline of Over 4c. in the last three months, cotton shows
signs of resistance to pressure, which was further emphasized
by to-day's sharp advance.
On the 3rd inst. prices wound up 5 to 11 points lower, with

the English and Egyptian cables lower and selling pressure
increased partly in hedge business. Liverpool declined 12
to 26 English points, and Alexandria 42 to 65 points. Liver-
pool was affected by the war debt question and the break in
Alexandria. Manchester was dull, and sales fell below
production. Farm Board interests were believed to be sell-
ing here, and the Red Cross was supposed to be selling.
On the 5th inst. futures declined 4 to 7 points, with the

trading small on the eve of Thursday's Government report
and with uncertainty about sales tax measures. Some are
reported to be endeavoring to obtain guarantees from sell-
ers to pay all Federal taxes that may be imposed. The
defeat of the dry repeal resolution was called a bear point.
But the trade kept buying on a scale down of a point or two,
and that acted as a buffer. The net decline was therefore
small. The mills bought October noticeably. Liverpool
and Wall Street bought, but the South sold for hedge ac-
count, and the Continent also sold. There was a tendency
to increase the estimates of the size of the crop. One was
12,402,000 bales. The average guess of 86 members of the
New York Stock Exchange was 12,146,000. For the first
three months of the season the world's consumption of
American cotton shows an increase, while that of foreign
cotton shows a decrease. The New York Cotton Exchange
Service said: "Spinners of the world are using more Amer-
ican cotton and less foreign cotton than they were a year
ago, but the increase in consumption of American is slightly
greater than the decrease in consumption of foreign growths,
with the result that total consumption of all kinds of cotton
is slightly larger than last year. In the first quarter of
this season, from Aug. 1 to Oct. 31, the world used approxi-
mately 323,000 more bales of American cotton, but 274,000
less bales of foreign growths than in the same period last
season. Hence world consumption of all cottons was approxi-
mately 49,000 bales more than last year. Total consumption
of American cotton in the three months was 3,319,000 bales,
against 2,996,000 last year. Consumption of foreign cottons
was 2,504,000 compared with 2,778.000. Consumption of all
cottons was 5,823,000 compared with 5,774.000. Spinners of
the Orient are using relatively more foreign cotton and less
American than a few months ago, but world totals for the
first quarter of this season do not reflect this change be-
cause of the large increase in consumption of American
cotton in the United States."
As regards the crop, Montgomery, Ala., advices said: "The

difficulty in estimating this crop was due mainly to the
very spotted condition following very varied weather, not
only as to the belt at a whole, but as to nearby and adjacent
localities. In many sections stands and growth differed
widely from one farm to another, hence the difficulty in
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forecasting this crop. Where there was early planting fol-

lowed by protracted rains, outturn was poor; where plantings

were late results were better. In the Southeastern belt

early planting and early fertilization proved disadvan-

tageous as compared with the later plantings in the northern
sections, and similar conditions prevailed throughout the

belt. There has been no plowing nor breaking up of the
ground nor preparation for next season's prospective crop

thus far." Manchester reported cloths dull and yarns irregu-

lar. Here print cloths were unchanged and less active.

On the 6th inst. prices advanced 11 to 16 points, with
stocks higher, offerings smaller, and that determined trade
buying which talk about higher crop estimates does not in
the least discourage. It is a support under the market all
the time. Crop estimates ranged from 12,018,000 to 12,-
316,000 bales against 17,098,000 last year. The guesses on
the crop are now nearly a million bales larger than those
of last August and the carryover is enormous, but, on the
-other hand, the price is under 6c. per pound. The total
world's supply of all kinds of cotton, domestic and foreign,
Is stated at 39,878,000 bales against 40,481,000 a year ago.
Liverpool was noticeably higher than due, and Alexandria
was higher. Worth Street had a better inquiry, but not
much business, as bids were too low, holders firm at 3%c.
for 64x60's 38%-inch for print cloths. Manchester was
quiet.
On the 7th inst. prices ended 1 to 5 points lower, with a

slight increase in hedge selling and some evening up for the
Government report on the 8th inst. Liquidation of January
was also something of a feature. At the same time the
technical position was considered good, and there was
enough covering and other buying to prevent any marked
decline. Print cloths were more active and firmer at 31/2c.
for 38%-inch 64x60's. Denims were strong. Liverpool was
higher than due. The Far East sold to some extent. Wall
Street bought.
On the 8th inst. cotton declined 20 points at first on an

increase in the Government crop estimate of 780,000 bales,
or a total of 12,727,000 bales against 17,096,000 last year
and 13,932,000 in 1930. Most of the decline was regained
later on covering and trade buying. The close was at a
net loss of 3 to 8 points. The yield per acre was 162.1 pounds
against 201.2 last year and a 10-year average of 151.4 pounds.
The acreage picked was 37,589,000 acres, or an increase of
2.7% over the acreage for harvest on which the September,
October and November reports were forecast. The average
weight of running bales will be somewhat heavier than
usual. The rally was considered significant. Many com-
mission houses comment on what they term the strength of
the technical position. Prices are over $20 a bale cheaper
than three months ago. New spot holders show an increased
indisposition to sell. Manchester was quiet, but Worth
Street was more active, encouraged by the later rally in
cotton. Two Cotton Exchange "seats" sold at $10,000 to
$10,500.
To-day prices advanced 16 to 18 points net, closing at

very nearly the top. The rise more than wiped out the loss
suffered yesterday after the publication of the Government
report. Liverpool came lower than due, but swung into line
with the strength in our market during the last hour of their
session. Spinners, Liverpool and the Continent bought, and
hedge selling fell off materially. Worth Street reported a
substantial demand, and Manchester quoted cloth and yarns
as steady with a small trade. The ability of the market to
advance in the face of bearish news shows its apparent
underlying strength. Final prices show an advance for the
week of 4 to 8 points. Spot cotton ended at 5.90c. for mid-
dling, an advance for the week of 10 points.
Staple Premiums Differences between grades established60% of average of
six markets quoting

for deliveries on
Dec. 15 1932.

15-16
Inch.

1-inch &
longer.

.0808
.24
.24

.08 .24

.08 .24
.24.08

.08 .21

.07 .20

108 ,24
.08 .24
.08 21

.08 .21

.08 .21

.08 .21

.08 .20

.07 .20

.os .21

.os .21

for deliveries on contract Dec. 15 1932
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

Middling Fair White 66 on
Strict Good Middling_ do  53
ood Middling  do  41

Strict Middling  do  27
Middling  do  Basis
Strict Low Middling. do  30 off
Low Middling  do    59
*Strict Good Ordinary do  95
*Good Ordinary  do 1  32
Good Middling Extra White 41 on
Strict Middling  do do   .27
Middling  do do  Even
Strict Low Middling-- do do  30 off
Low Middling  do do  59
Good Middling Spotted 24 on
Strict Middling  do  Even
Middling  do  29 off
*Strict Low Middling... do  59
*Low Middling  do  95
Strict Good Middling_Yellow Tinged Even
Good Middling  do do  23 oft
Strict Middling  do do  41
*Middling  do do  61
*Strict Low Middling- do do   .95
*Low Middling  do do  1.32
Good Middling Light Yellow Stained- .39 off
*Strict Middling  do do do -. .61
*Middling  do do do .. .94
Good Middling Yellow Stained 56 off
*Strict Middling  do do  95
*Middling  do do  1.31
Good Middling Gray 20 off
Strict Middling  do   29
*Middling  do  64
*Good Middling Blue Stained  60 off
*Strict Middling  do do  94
*Middling  do do 1  30

Mid.
do
do
do

Mid.
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
de
do
do
do
do
do
do
do
do
do
do
do
do

*Not deliverable on future oontrame.

The official quotations for middling upland cotton in the
New York market each day for the past week have been:

Dec. 3 to Dec. 9- Sat. Mon. Tues Wed. Thurs. Fri.
Middling upland  5.75 5.70 5.80 5.75 5.75 5.90

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Dec. 3.

Monday,
Dec. 5.

Tuesday,
Dec. 6.

Wednesday,
Dec. 7.

Thursday,
Dec. 8.

Friday,
Dec. 9.

Dec.-
Range __ 5.58- 5.65 5.55- 5.60 5.59- 5.67 5.61- 5.70 5.38- 5.60 5.54- 5.76
Closing_ 5.60- 5.61 5.55 5.66 5.61 5.58- 5.60 5.74-- --- -

Jan.(1933)
Range__ 5.60- 5.65 5.56- 5.63 5.57- 5.68 5.62- 5.70 5.43- 5.61 5.55- 5.78
Closing.. 5.60- 5.61 5.56 5.67- 5.68 5.63- 5.64 5.59 5.76-- -

Feb.-
Range_ _

5.66 5.60 5.72 5.68 5.64 5.31Closing_ --- - - - -
March-
Range__ 5.72- 5.76 5.65- 5.74 5.68- 5.79 5.73- 5.82 5.53- 5.72 5.66- 6.90

p Closing_ 5.72- 5.73 5.65 5.77- 5.78 5.74- 5.75 5.69- 5.71 5.86- 5.87-
April-
Range._

5.76 5.70 5.82 --- 5.80 5.74-5.91Closing_ -- - -
May-
0_ Range__
'Closing_

5.81-
5.81-

5.85
5.82

5.75-
5.76-

5.84
5.77

5.79-
5.88-

5.90
5.89

5.85-
5.86

5.92 5.75-
5.80

5.83 b.7,-
5.96-

6.01
5.97- -

June-
I. Range__

5.85 5.80 5.93-5.91 5.85-6.02F Closing_ ----- --- -
July-
Range __ 5.90- 5.94 5.84- 5.95 5.88- 5.99 5.94- 6.02 5.75- 5.93 5.87- 6.10

Closing_ 5.90- 5.91 5.85 5.98- 5.99 5.96 5.90- 5.91 6.08-- -
Aug.-
Range.. 6.00- 6.00- 6.09- 6.09-

- --- 5.98-6.14pi Closing_ 5.97 5.90 6.09-6.02 --

6.07
-

Sept.-
flange.. 6.07- 6.14- 6.14

6.01 5.95 6.12 6.08Closing_ 6.07 6.20-- - - ---

Range__ 6.05- 6.12 6.00- 6.09 6.05- 6.16 6.11- 6.20 5.93- 6.11
-

6.06- 6.2E

Closing_ 6.05- 6.07 6.01 6.16 6.15-6.07 ILL"- 6.21-- -
Noe.-
go, Range- -

finszims

Range of future prices at New York for week ending

Dec. 9 1932 and since trading began on each option:

• po
Option for- Range for Week. Range Since Beginning of Option.

Dec. 1932..
Jan. 1933__
Feb. 1933
Mar. 1933._
Apr. 1933._  
May 1933__
June 1933__  
July 1933._
Aug. 1933._
Sept. 1533..
Oct. 1933..

5.38 Dec. 8
5.43 Dee. 8

5.53 Dec. 8

5.75 Dec. 5

5.75 Dec. 8
6.00 Dec. 3
6.07 Dec. 8
5.93 Dec. 8

5.76 Dec. 9
5.78 Dec. 9

5.90 Dec. 9

6.01 Dec. 9

6.10 Dec. 9
6.09 Dec. 6
6.14 Dec. 9
6.28 Dec. 9

5.30 June 8 1932
5.36 June 8 1932
6.70 Oct. 13 1932
5.53 Dec. 8 1932

  5.90 Dec. 2 1932
5.69 June 8 1932

  6.02 Nov.28 1932
5.75 Dec. 8 1932
6.00 Dec. 3 1932
6.07 Dec. 8 1932
5.93 Dec. 8 1932

9.66 Aug. 29 1932
9.72 Aug.29 1932
6.70 Oct. 13 1932
9.84 Aug. 29 1932
6.77 Nov. 11 1932
9.93 Aug. 29 1932
6.38 Nov.23 1932
10.00 Aug. 29 1932
7.06 Oct. 10 1932
7.39 Sept. 30 1932
7.11 Nov.11 1932

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,
including in it the exports of Friday only.
Dec. 9- 1932. 1931. 1930. 1929.

Stock at Liverpool bales 678,000 670,000 770,000 727.000
Stock at London 
Stock at Manchester  111,000 148,000 148.000 86.000

Total Great Britain  789,000 818,000 918,000 813;000
Stock at Hamburg 
Stock at Bremen  481.000 303,000 525.000 449.000
Stock at Havre  253,000 200.000 339.000 233.000
Stock at Rotterdam  19.000 14.000 16.000 7,000
Stock at Barcelona  65,000 84,000 118,000 81,000
Stock at Genoa  89,000 66,000 68,000 58,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  907.000 667.000 1.066.000 828,000

Total European stocks 1,696.000 1,485.000 1,984,000 1.641,000
India cotton afloat for Europe- - - 45,000 36,000 80,000 103.000
American cottonjafloat for Europe 523.000 549.000 428.000 607.000

i
Egypt Brazil,&c.,afFt for Europe 100.000 136.000 101.000 132.000
Stock n Alexandria, Egypt  572,000 740.000 673.000 423.000
Stock In Bombay, India  513.000 365.000 468.000 754,000
Stock In U. S. ports 4.783,520 4,6.37.862 4.148.603 2,646,069
Stock in U. S. interior towns- -2,256.650 2,205.713 1,815,747 1,461.857
U. S. exports to-day  67.065 39,604 1.144 3,650

Total visible supply 1055623510.194.179 9.699.494 7,771,576

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  356,000 286,000 389.000 326,000
Manchester stock  65.000 57 .000 70,000 51,000
Continental stock  854.000 591.000 951.000 742.000
American afloat for Europe  523,000 549,000 428.000 607,000
U. S. port stocks 4,783.520 4.637.862 4.148,603 2,646.069
U. S. interior stocks 2,256,650 2,205.713 1.815,747 1,461,857
U. S. exports to-day  67,065 39,604 1.144 3.650

Total American 8,905,235 8,366,179 7,803.494 5.837.576
Bast Indian, Brazil, &c.-

Liverpool stock  322,000 384.000 381.000 401,000
London stock 
Manchester stock  46.000 91,000 78,000 35.000
Continental stock  53,000 76,000 115.000 86,000
Indian afloat for Europe  45.000 36.000 80.000 103,000
Egypt. Brazil, &c., afloat  100,000 136.000 101.000 132,000
Stock in Alexandria, Egypt  572.000 740,000 673,000 423,000
Stock in Bombay, India  513,000 365,000 468,000 754,000

Total East India, &c 1,651,000 1.828,000 1,896.000 1,934.000
Total American_ 8,905.235 8,366.179 7.803.494 5.837.576

Total visible suply 1055623510,194,179 9,699,494 7.771,576
Middling uplands, Eiverpool  5.04d. 5.21d. 5.43d. 9.47d.
Middling uplands, New York_ _ _ _ 5.90c. 6.20c, 9.85c. 17.266.
Egypt, good Sakel, Liverpool-   7.87d. 8.554. 8.806. 15.054.
Peruvian rough good, Liverpool_     13.75d.
Broach, fine, Liverpool  4.756. 4.97d. 4.206. 7.706.
Tinnevelly. good. Liverpool  4.896. 5.301. 5.15-1. 8.90d.

Continental imports for past week have been 140,000 bales.
The above figures for 1932 show an increase over last

week of 38,103 bales, a gain of 362,056 over 1931, an
increase of 856,741 bales over 1930, and a gain of 2,784,-
659 bales over 1929.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Towns.

Movement to Dec. 9 1932. Movement to Dec. 11 1931.

Receipts. Ship-
ments.
Week.

Stocks
Dec.
9.

. Receipts. Ship-
nungs.
Week.

Stocks
Dee.
11.Week. I Season. Week. I Season.

Ala., Birming'm 1,952 20,725 1,508 10,876 2,059 53,493 1,858 40,545
Eufaula 
Montgomery. 3

igil 5.958
21,78

113
1,337

6,865
51,066

21
449

10,440
35,641

142
1,185

9,641
71,845

Selma 870 49.775 2.497 63,006 1,30 70,807 744. 90,035
Ark.,Blythevill 4921 150,356 5.630 89.471 2,502 83,007 3,601 59,519
Forest City l,44 18,220 966 24,920 42 25,503 706 20.302
Helena 3,328 63,00 2,351 51.587 3,50 49,987 1,038 49,531
Hope 854 42.88 1,857 32,451 1,133 53,876 2,445 27,150
Jonesboro- - - 1,015 12.026 234 7,488 81 16,8241 954 6,489
Little Reek_ 5,720 92.075 5.189 69,674 8,949 122,800' 4,438 74,177
Newport_ _  2,638 40,60 2,82 30,211 3 35,164 1,308 19,238
Pine Bluff..  3,517 87,148 4,612 72,666 4,095 111,722 5,408 62,455
Walnut Ridge 2,541 55.449 4,46 21,418 863 36,870 2,758 15,937

Ga., Albany.. 8 1,238 8 3,122 49 5,031 16 4,490_
Athens 920 16,674 450 49,314 12 19.529 350 3
Atlanta 6.736 59,806 8,739 148,305 98 29,795 1.360137,846
Augusta.__ _ 2,499 77,147 L33641116,739 2,72 144,226 1,705135,485
Columbus_

-8ig
12,306 26,458 1,500 33,867 500 21,967 

Macon 15,332 11 40,834 .36 18,247 423 31,604
Rome 998 9,866 450 13,192 77 7,441 300 7,193

La., Shreveport 1,1841 66.255 2,917 83,971 1,651 89,016 444116.517
Miss, Clarksdal 4,982 101.269 4,242 84,571 3,17 132,693 3,453104,391
Columbus_ 640 11.061 61 13,156 49 16,864 503 16,282 
Greenwood_ _ 4,685 107,977 4,410114,745 5,106 152,901 4,459128,540
Jackson 1,263 29,944 970 33,649 38 19.743 361 25,703
Natchez 428 6,692 139 8.259 45 8,561 673 9,266. _ _ _
Vicksburg_ 2,528 28,530 1,782 24,961 788 32,292 1,37 24,169 
Yazoo City 800 30,7771 1.605 29,910 2,242 38,21 1,68: 28,978

Mo., St. Louis_ 6,856 74,255 6,896 227 8,092 74,721 8,133 1,187
N.C.,Greensb'ro 312 6.664; 406 13,005 352 13,13 1,099 28,326
Oklahoma- 1
15 towns5_ 27,699 567,919 28.440225,600 5,56 425,904 12,255133,129 

S.C., Greenville 5,563 52,067 2,538 81,335 4,7711 55,854 2,359 44,415
Tenn..Memphis 71,8E1 973,222 61,818501,063 61.7381.026,812 63,281483.184
Texas, Abilene_ 6,493 58,815 5,686 3,513 55 39,113 626 3,301

Austin 350, 18.750 337 3,619 70 22, 31 4,828
Brenham_ 2911 14.808 406 9,846 42 16.412 63 9,051 
Dallas 4,134 69.471 1.692 27,782 3,18 110,254 1,837 xc con
Pails 1,666 41,721 384 19,262 78 67,923 22,331
Robstown_ _ _ 28 6,245 90 690 52 30,688 364 4,541
San Antonio_ 172 9.961, 147 816 255 13,527 39 1,199
Texarkana _ _ 7871 35,273 689 27,991 1,976 39,759 2,683 18,983
Waco 1,98g, 61,112 1.4801 19,036 926 68,181 960 24,765

Total, 56 towns 181,338 3,225,169 169,810 2256650136,481 3,459,248139.2012205713
• Includes the combined totals of 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 41,003 bales and are to-night
50,937 bales more than at the same period last year. The
receipts at all the towns have been 44,857 bales more than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Dec. 9 for each of the past 32 years have been as follows:
1932  5.90c.11924 23.25c.11916 18.75c.11908  9.25c.
1931  6.00c.l1923 35.00c.11915 12.65c.11907 12.15c.
1930 10.30c.11922 25.10c-11914  7.50c.11906 10.95c.
1929 17.20c.11921 18.10c.11913 13.40c.11905 12.60c.
1928 .- - - 20.00c.11920 16.25c.11912 12.75c.11904  8.10c.
1927 19.35c.11919 39.20c.11911  9.20c.11903 12.40c
1926 12.40c.11918 29.10c.11910 15.10c.11902  8.50c.
1925 20.20c.11917 29.95c.11909 14.950.11901  8.50c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

Sales.

Spot. Contr't. Total.

Saturday__ _ Quiet. 5 pts. dec.. ___ Barely steady__ ____ _ _ _ _ _ _
Monday ___ Quiet. 5 pts. dee_ _ _ _ Steady 
Tuesday ___ Quiet. 10 pts. adv.... Steady 200 600 800
Wednesday. Quiet. 5 pts. dec-__ Barely steady 2,000 700 2,700
Thursday __ Quiet. unchanged __ Steady 2,334 800 3,134
Friday Quiet. 15 pts. ads, _ Steady 300 ---- 300

Total week_    4,834 2,100 6.934
Since Aug. 1    55,030 113.400 168,430

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows

-1932 -1931
Since Since

Week. Aug. 1. Week. Aug. 1.
Via St. Louis  6,896 74.817 8,133 81,957
Via Mounds, &c  104 1,670 715 13,017
Via Rock Island  

100- 
357

Via Louisville  757 6.734 -13il 3,594
Via Virginia points  3.731 62.685 4,563 73.627
Via other routes, asc 19.700 140.417 12,275 141.108

Dec. 9-
Shipped-

Total gross overland 31.188
Deduct Shipments-

Overland to N. Y., Boston, &c_ - - 352
Between interior towns  208
Inland. &c., from South 17.734

Total to be deducted 18.294

Leaving total net overland..•__- -12.894

286.423

7.985
3.605

73.687
85,277

201,146

25.755 313.660

1,220
309

4.588
6.117

16,687
4.954

113,360
135.001

19,638 178.659

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 12,894 bales, against 19,638 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 22,487 bales.

1932
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Recepts at ports at Dec. 9 298.545 5,138,781
Net overland to Dec. 9  12,894201,146
Southern consumption to Dec. 9....105,000 1,894,000

Total marketed 416,439
Interior stocks in excess *41,003
Excess of Southern mill takings

over consumption to Nov. 1- -- - - -- -

Came into sight during week_ _ _375,436
Total in sight Dec. 9  ----

 1931 
Since

Week. Aug. 1.
227.112 5,487,933
19.638 178,659
90,000 1.790.000

7,233,927 336.750 7,456.592
857,008 • 3,289 1,415,686

50,540 --- 142.496

  333,461
8,141,475 ____ 9,014.774

North.spinn's's takings to Dec. 9- 40,217 401,039 31,358 395.629
• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.1930 Dec. 12

1928 Dec. 14  

} 339.135 1930  9,989.5991929 Dec. 13) 453,501 1929 10,211.859
477,886 1928  9,892,058

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
Dec. 9.

Closing Quotations for Middling Cotton on-
Saturday. Monday. Tuesday, Wed'day. Thurstry Friday.

Galveston 
New Orleans__ -
Mobile 
Savannah 
Norfolk 
Montgomery.. _ _
Augusta 
Memphis 
Houston 
Little Rock.. -
Dallas 
Fort Worth.. -

5.60
5.63
5.40
5.66
5.83
5.40
5.78
5.35
5.50
5.30
5.20
5.20

5.55
5.56
5.35
5.61
5.70
5.30
5.65
5.30
5.45
5.26
5.15
5.15

5.65
5.69
5.45
5.73
5.85
5.40
5.78
5.40
5.55
5.38
5.25
5.25

5.60
5.69
5.45
6.68
5.85
5.40
5.75
5.40
5.50
5.33
5.25
5.25

5.55
5.69
5.40
5.65
5.81
5.35
5.70
5.35
5.50
5.28
5.20
5.20

5.70
5.81
5.55
5.81
5.97
5.50
5.86
5.50
5.65
5.46
5.35
5.35

COTTON GINNING REPORT.-The Bureau of the
Census on Dec. 8 issued the following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Dec. 1 in com-
parison with corresponding figures fdr the two preceding
seasons. It appears that up to Dec. 1 1932 only 11,631,361
bales of cotton were ginned, against 15,018,403 bales for
the corresponding period a year ago and comparison with
12,837,099 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 Dec. 1

1932, and comparative statistics to the corresponding date in 1931 and 1930.

State.
Running Bales.

(Counting Round as Half Bales & Excl. Linters)

1932. 1931. 1930.

Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana  
Mississippi  
Missouri  
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

United States 

892,801
46,548

1,163.981
106,473
15.233

815,435
590.192

1,095.359
254.541
53.453

615.223
996,393
665,255
384,525

3,899,554
26.241
10,154

1,364,654
53,973

1,473.008
133,303
42.960

1.344.634
813,706

1.517.907
201.072
68.839
732 .464

1,053,561
974,689
504,902

4.691,250
39.631
7.850

1,380,035
94.439

815.079
162.992
50.521

1,512.698
682.141

1,377,068
146,130
77,764

723,254
798,468
942.344
341.637

3.687.756
39.242
5,531

*11.631,361 *15,018,403 *12.837,099
* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1 which

was counted in the supply for the season of 1931-32, compared with 7,307
and 78.188 bales of the crops of 1931 and 1930.
The statistics in this report include 583,152 round bales for 1932. 514.791

for 1931 and 455.813 for 1930. Included in the above are 6.227 bales of
American-Egyptian for 1932. 6,827 for 1931 and 15.482 for 1930.
The statistics for 1932 in this report are subject to revision when checked

against the individual returns of the sinners being transmitted by mail.
The revised total of cotton ginned this season prior to Nov. 14 is 10,535,901
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 22.896.000 bales. The

16
total number of spinning cotton spindles, both active and idle, is about

1,000,000.

AGRICULTURAL DEPARTMENT ESTIMATE OF
SIZE OF CROP.-The Agricultural Department at Wash-
ington on Thursday (Dec. 8) issued its report on cotton
production and yield per acre as of Dec. 1. The probable
yield is now placed at 12,727,000 500-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
11,947,000 500-lb. bales, or 780,000 bales less than the
present estimate. The yield per acre on Doe. 1 was esti-
mated at 162.1 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 States cotton crop is estimated at 12,727.000 bales of

500 pounds gross weight in the Dec. 1 report of the Department of Agri-
culture. This is 780,000 bales more than the Nov. 1 forecast. The total
crop last year was 17,096.000 bales, and in 1930 the crop was 13,932.000
bales.

Consumption, Stocks, Imports and Exports-United States.
Cotton consumed during the month of October, 1932, amounted to

502,244 bales. Cotton on hand in consuming establishments on Oct. 31
was 1,266,816 bales, and in public storages and at compresses 9,826.875
bales. The number of active consuming cotton spindles for the month was
24.587,732. The total imports for the month of October, 1932, were
4.021 bales and the exports of domestic cotton, excluding Witte's, were
1.008,023 bake.
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The average yield of cotton per acre for the United States in 1932 was

162.1 pounds per acre, compared with 201.2 pounds last year. The ten-
year average for the years 1921-1930 was 151.4 pounds.
The estimated acreage harvested (picked) is 37,589,000 acres, which is

2.7% more than the acreage for harvest on which the Sept. 1, Oct. 1 and
Nov. 1 forecasts were calculated. Current information indicates that about
1.7% of the planted acreage was abandoned this year, which indicates
the cotton acreage in cultivation July 1 to have been 38,227,000 acres.
The increase in prospective production over the Nov. 1 forecast is due

partly to better yields per acre being realized in all the major States. Part
of the increase is also due to the fact that early reports of acreage planted
to cotton were unduly low, necessitating increases in estimated acreage
in nearly all States.

Reports indicate that the average weight of running bales this season
will be somewhat heavier than usual, although less than last season. This
difference between the weight of running bales and 500 pound gross weight
bales will mean that total ginnings in running bales will probably be about
300,000 bales less than the calculated 500 pound bales.
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 total ginnings for the
season will depend upon whether the various influences affecting the
harvesting of the portion of the crop still in the field, will be more or less
favorable than usual.

Acreage for
1932 Crop. Yield per Acre.

Produzlion (Ginnings)
500 Lb. Gross Wt. Bales .a

Total
State. Left Aban- In Cut- 10-Yr. 1932 1930 1931 1932

for donm'j Ovation Aver- 1931.(Dec.1 Crop. Crop. Crop
Harvest After Jtdy 1. 1921- Est.) b b Es?.)

Julyl. 19110.

(000 (000 (000 (000 (000
Acres). P. C. Acres.) Lbs. Lbs. Lbs. Bales.) Bales.) Bales.)

Virginia___.. 74 1.0 75 246 289 181 42 42 28
No. Carolina 1,373 0.8 1,384 242 271 223 775 756 640
So. Carolina_ 1,842 1.0 1,861 165 245 180 1,001 1,005 695
Georgia 2,985 2.0 3,046 142 194 135 1,593 1,393 845
Florida 91 5.0 96 124 175 79 50 43 15
Missouri 390 1.6 396 246 397 350 151 289 285
Tennessee 1,104 1.6 1,122 180 255 195 377 594 450
Alabama....._ 3,159 1.3 3,201 158 200 141 1,473 1,420 930
Mississippi 3,830 1.5 3,888 184 209 144 1,464 1.761 1,150
Louis1ana_ -. 1.801 0.8 1,816 164 220 162 715 900 610
Texas 13,922 1.9 14,192 126 165 153 4,038 5,320 4,445
Oklahoma  3,123 2.0 3,187 133 178 166 854 1.261 1.080
Arkansas _  3,530 1.8 3,595 160 256 171 874 1,907 1,260
New Mexico 112 1.7 114 c302 412 325 99 101 76
Arizona 113 0.0 113 308 313 347 d155 d115 d82
California.-- 123 0.5 124 329 440 490 264 177 126
Other 17 0.0 17 c190 363 286 7 12 10

U. S. total 37,589 1.7 38,227 151.4 201.2 162.1 13,932 17,096 12.727
Lower Canes 27 00 9'7 ,.ass 1R9 220 42 2/1 12

a Not including production of linters which is usually about 6% as much as the
lint. b Allowances made for Inter-State movement of seed cotton for ginning.
c Less than a 10-year average. d Including 24,000 bales of Pima Egyptian long
staple cotton in 1930. 14,000 bales in 1931, and 12,000 bales in 1932. e Not in
eluded in California figures nor in United States total.

FOREIGN COTTON CROP PROSPECTS AS OF
DEC. 1 1932.-The Department of Agriculture at Washing-
ton, in giving out its cotton crop report on Dec. 8, also
issued the following comments regarding foreign cotton
crop prospects:
The production of cotton in foreign countries during the 1932-33 season

Is now preliminarily estimated at about 11.500,000 bales of 478 pounds,
which compares with 10.400,000 bales produced in 1931-32, and 11,-
900,000 bales in 1930-31. This foreign production plus the estimate of
United States production gives a preliminary figure for the total world
production of 24,200.000 bales which is 3,300,000 bales less than the
1931-32 production due of course to the marked decrease in the domestic
crop. This is the smallest estimated world production since the 1927-28
season when the world crop was estimated at 24,000.000 bales. The
present estimate of the world production is 1.900,000 bales less than the
five year average production from 1927-28 to 1931-32.
The increase in the estimated foreign production this season is accounted

for by the larger crops in India and China, the present indications being
that the production in these two countries will be larger by about 800,000
and 600,000 bales respectively than they were last year. The Russian crop
is now estimated at 50,000 to 150,000 bales larger. An unofficial estimate
of production in Uganda indicates an increase of 87.000 bales. In Mexico
the crop is now expected to be 115,000 bales less than in 1931-32 and in
nine of the Northern States of Brazil the production has been estimated at
19.000 bales less than last season.

COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING
FOR 1932-33, WITH 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 1,000 Acres Per Cent.
United States 45,793 45,091 40,693 37,589 92.4
India_a 20.812 20,506 19,654 18,466 94.0
China_b 5,133 5,228 4,800 5.300 110.4
Russia 2,608 3,911 5,316 5,400-5,800 101.0-108.5
Egypt 1,911 2,162 1,747 1,135 65.0
Uganda 663 740 866 c1,045 120.7
Anglo-Egyptian Sudan 369 387 336 330 98.2
Mexico 492 390 319 188 58.9
Greece 50 50 46 49 106.5 1
Bulgaria 14 14 13 30 230.8
Syria and Lebanon_ __ _ 60 60 75 25 33.3
Spain 24 45 14 20 142.9
Total above countries 77,929 78,584 73,9091 69,577 to

1 69,977
Estimated world total,

Including China._ 87,700 86,700 82,400 78,100 94.8
1.000 Bales 1,000 Bales 1.000 Bales 1,000 Bales Per

Production- 478 Lbs. net 478 tbs. net 478 Lbs. net 478 Lbs. net Cent.
United States 14,828 13,932 17,096 12.727 74.4
India 4,289 4,372 3,401 c4,200 123.5
China_b 2,116 2,250 1,700 2,300 135.3
Russia 1,279 1.589 1,851 1,900-2,000 102.6-108.0
Egypt 1,768 1,715 1,288 872 67.7
Brazil_d 435 341 383 d364 95.0
Uganda 108 168 163 c250 153.4
Mexico 246 178 210 95 45.2
Bulgaria 4 4 5 11 220.0
Spain 5 7 3 4 133.3
Total above counttles_ 25,078 24,546 26,1001 22,723 to

I 22,823
Estimated world total

including China_ - _ 26,500 25.800 27.500 24,200 88.0

Compiled by the Division of Statistical and Historical Research from data re-
ceived through the Foreign Agricultural Service, including information received up
to Dec. 8. Official sources, International Institute of Agriculture and Bureau of
Agricultural Economies except as noted.
a Second estimate which includes only area planted up to Oct. 1.
b Estimates of the Chinese Miliowners' Association for 1929-30. From 1930-31

to date the estimates of the Chinese Millowners' Association have been adjusted to
make them comparable with estimates for previous years.
C From an unofficial source.
d Nine Northern States which during the three years 1929-30 to 1931-32 produced

72% of the total Brazilian crop.

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Dec. 3.

Monday,
Dec. 5.

Tuesday,
Dec. 6.

Wednesday,
Dec. 7.

Thursday,
Dec. 8.

Friday,
Dec. 9.

December.. 5.58 Bid. 5.52- 5.53 5.64 Bid. 5.62 5.57- 5.59 5.71- 5.74-
5.61 Bid.Jan. (1933) 5.64- 5.66 5.58- 5.59 5.74 Bid.5.58 -5.51 -

February -
5.61 5.74- .5.75 5.71- 5.73 5.84- 5.86March__

April 
5.68 - --- 5.68 -

May 
June 

5.78 --- 5.84 5.82- 5.83 5.78- 5.79 5.95 -5.71 - -

July 5.81- 5.82 5.92- 5.94 5.91 5.87- 5.88 6.04 Bid.5.88 - -
August__ -
September

6.02 Bid. 6.11 6.10 6.06- 6.08 6.24 -October  5.96 --- - -
November
December_
Tone-

Spot Steady. Steady. Steady. Steady. Steady. Steady.
flat/any Standy Rtently Very ardy Steady. Steady. Steady

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the week has been
generally favorable for gathering the last of the eotton crop.
The weather has been mostly mild, with little or no rain and
picking of the cotton still in the fields made good advance.

Rain. Rainfall  Thermometer
Galveston, Texas 3 days 0.24 in. high 70 low 51 mean 61
Abilene  dry high 76 low 24 mean 50
Brownsville 1 day 0.14 in. high 78 low 56 mean 67
Corpus Christi 1 day 0.06 in. high 78 low 52 mean 65
Dallas  dry high 70 low 30 mean 54
Del Rio 1 day 0.01 in. high 74 low 42 mean 58
Houston 3 days 0.27 in. high 76 low 44 mean 60
Palestine 2 days 0.36 in. high 74 low 36 mean 54
San Antonio 2 days 0.03 in. high 76 low 42 mean 59
New Orleans, La 1 day 0.88 in. high -- low __ mean 62
Shreveport 3 days 0.08 in. high 74 low 33 mean 54
Mobile. Ala 1 day 1.01 in. high 70 low 39 mean 54
Savannah, Ga  dry high 74 low 42 mean 58
Charleston, S. C  dry high 71 low 42 mean 57
Charlotte, N. C  dry high 64 low 36 mean 52
Memphis, Tenn 3 days 0.15 in. high 89 low 28 mean 52

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Dec. 11 1932. Dec. 11 1931.
Feet. Feet.
2.1 5.3
6.2 17.0
9.7 12.2
2.4 12.7
12.8 26.8

New Orleans Above zero of gauge-
Memphis Above zero of gauge-
Nashville Above zero of gauge-
Shreveport Above zero of gauge-
Vicksburg Above zero of gauge-

RECEIPTS FROM 'ME PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week Receipts at Pert?.
Eh&  

Stocks at Interior Towns. !Receipts from Plantations

1932. 1931. 1930. 1932. 1931. 1930. I 1932. 1 1931. 1 1930.

Sept.
9.. 183.676 167.441 362.547
16_ 235,434241,800389,481
23 255,1271322,698 385.693
30__ 322.464 445,906 555,848

Oct.

1.271.735
1.344.300
1,452,801
1.571,911

728.548
749.994
811.97S
945.683

648.873 193.916 170.559419.625
714,784 307,999 263.246 455.392
818,124 356.228 384.882 489,033
949.334441.574 579.611687.058

1.098,868434.841:713,700659.458
1

404,0691403.664 397,331 2,133.283 1.905.108,1,592.117 507.1011559.2021485.714
IL_ 377,879417,118 372,2792.201,601 2.0520381,684.l97 446.197 564.048 464.359
18__ 425.2.a402.386 338.371 2.248.953 2.176.891 1.712,633 472.574 527.239 366.807
25 - 308,468 . , „ , , 1,770,725310,99? 341,044356,120

Dec, I 1 1
2... 375,711 312,183 255.5692.246,716 2,209,002 1,797,998 370,950 320,878 282,842
9 298,545 227,112 222,9082,256,650 2,205,713 1,815,747 257,542 223 823 240,657

311.2641517,721 509,927 1,695,492 1,141,662
14__ 347.025519.398 423,079 1,802.899 1,349,792 1.225.720 454.432 727.528549.934
21_ _ 395.485380.980 441,613 1.889,862 1,559.483 1.395.237 4s2.448 590.671,611.130
29._ 387.507 453,232 448,230 2,030,251 1,750,430 1.503.734 527,896 644,179 556,727

Nov. 1

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 5,939,545 bales;
in 1931 were 6,841,025 bales, and in 1930 were 7,568,061
bales. (2) That, although the receipts at the outports the
past week were 298,545 bales, the actual movement from ,
plantationa was 257,542 bales, stock at interior towns
having decreased 41,003 bales during the week. Last year
receipts from the plantations for the week were 223,823
bales and for 1930 they were 240,657 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings.
Week and Season.

1932. 1931.

Week. Season. Week. Season.

Visible supply Dec. 2  10,518,132
Visible supply Aug. 1 
American In sight to Dec. 9  375.436
Bombay receipts to Dec. 8_ _ _ 131.000
Other India ship'ts to Dec. 8._ 4,000
Alexandria receipts to Dec. 7_ 40.000
Other supply to Dec. 8 * b 8,000

Total supply  11,076,568
Deduct-

Visible supply Dec. 9  10,556,235

Total takings to Dec. 9_a- - _ _ 520.333
Of which American  354,333
Of which other 166.000

7,791,048
8,141.475
476.000
132,000
482.000
207.000

10.260.542

333.461
27.000
16,000
42 ,000
12.000

6.892.094
9,014,774
281.000
132.000
773.000
236.000

17,229,523

10.556,235

10,691.003

10.194.179

17.328.868

10,194.179

6,673,288
5,134,288
1,539.000

496.824
396,824
100.000

7.134.689
5,164.689
1.970.000

* Embraces receipts in Europe from Brazil, Smyrna. West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,894,000 bales in 1932 and 1.790.000 bales in 1931-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 4.779.288 bales in 1932 and 5.344.889 bales in 1931.
of which 3,240,288 bales and 3,374,689 bales American. b Estimated.
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INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years have been as follows:

Dec. 8.
Receipts at--

1932. 1931. 1930.

Week.
Since
Aug. 1.

Bombay 131,000 476,000

Exports
from-

For the Week.

Sines Since
Week. Aug. 1. Week. Aug. 1.

27,000 281,000 100,000 504,000

Since Aug. 1.

Bombay-
1932 
1931 
1930 

-Other India-
1932 
1931 
1930 

Total all-
1932 
1931 
1930 

Britain. nerd. China. Total. Britain. I tient. I China. I Total.
Great I Conti- rapan& Great I Conti- 'Japan .:41

I 1 1-1 I1 I
1,000 13,000, 13,000 27,000 8,000 92,000 195.0001 295.000

1 4.000 15,000 19,000 6,000 75,000 394,000 475,000

1 7,000 14,000 21,000 56,0001 272,001 555,000 883,000

1,000 3,0001 4,000 29,000! 103.000_1   132,000
2,000 14,008 16,000 37.0001 95.0001   132,000

19,0001 19,000 34,000 131.0001   165,000

2,0001 16,000 13,000
1 
31,000 31.000! 195,0001 195,000 427,000

-

2,000 18,000 15.000 35,000. 43,0001 170,000 394,000 607,000
26,000 14,000 40,000 90.000 403,000 555,0001.048,000

According to the foregoing, Bombay appears to show an
Increase compared with last year in the week's receipts of
104,000 bales. Exports from all India ports record a decrease
-of 4,000 bales during the week, and since Aug. 1 show/ a
decrease of 180,000 bales.

-ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
Dec. 7.

1932. 1931. 1930.

Receipts (Cantars)-
This week 
Since Aug. 1 

200.000
2.512.936

210,000
3.860,572

250,000
3.655,979

Exports (Bales)-
This Since
Week. Aug . 1.

This Since
Week. Aug. 1.

This Since
Week. Aug. 1.

-- 53,141
7,000 52.818

197,691
2.308

To Liverpool 
To Manchester, &c 
To Continent &
To America 

7,000

16,000

42,346
33,583
168.459
12.535

8,000
10.000
18,000

_

85,875
65.487
208.653

6.691
21,0(10

Total exports 22.000 256.923 36,000 366,706 28,000 305.958

Note.-A cantar is 99 lbs. Egyptian ba on weigh about 750 lbs.
This statement shows that the receipts for the week ended Dec. re

200.000 cantars and the foreign shipments 22,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is quiet and in cloths is steady. Merchants are
buying very sparingly. We give prices to-day below and
leave those of previous weeks of this and last year for
comparison:

1932. 1931.

32g Coy
Twist.

83‘ Lbs. Shirt-
lags, Common

to Finest.

Cotton
Middrg
Uprds

323 Cop
Twist.

83 Lbs. Shirt-
lags, Common

to Finest.

Cotton
lifiddrg
Uprds,

Sept. -
9----
16....
23--
so__

004.-
7_
14....
21____
28--

Nov.-
4____
11____
18_
25„...

Dec.-

a 

Dec.-
2....,
2...,..swath

d. d.

uni@ii%
9,4@1034
9%011
954o10%

934011
9 (01034
83(01034
834181034

83401434
834 181034
9 01034
83401054

854010H

s. d. s. d.

85 0 9 0
8 3 0 8 6
83 0 8 6
8 3 0 8 6

83 0 8 6
8 3 0 8 6
8 3 0 8 6
8 3 18 8 6

8 3 0 8 6
8 3 ® 8 6
8 3 0 8 6
8 3 0 8 6

8 3 0 8 6
8 3 (a 8 6

d.

6.38
5.88
6.07
5.73

5.79
5.64
5.46
5.82

5.39
5.60
5.61
6.44

5.30
5.04

d. d.

74@84
7 0 8%
8%0 9%
8 ® 954

M.® 934
8 0 934
8 ® 9)4
854010

9 01054
83(01034
83(01031;
83(18103-4

8%010%
(moil

s. d. B. d.

72 0 7 4
7 2 0 7 4
16 0 8 2
7 6 0 8 2

76 1882
7 6 0 8 2
8 0 0 8 4
8 0 0 8 4

8 0 ® 8 4
8 0 0 8 4
8 0 18 8 4
8 0 0 8 4

8 0 10 8 4
8 0 0 8 4

d.

3.70
3.74
5.19
4.31

4.56
4.77
4.97
4.97

5.12
5.06
4.89
4.90

5.14
5.21

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 276,936 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
HOUSTON-To Japan-Nov. 27-Santoe Marie, 3,700: Forth-

bridge, 7,700---Dec. 1-Aymerick, 12,833--Dec. 5-
Indian City, 53___Dec. 6-Nairnbank. 2,842  27,128

To Liverpool-Dec. 2-West Harshaw. 1,045  1,045
To Manchester-Dec. 2-West Harshaw, 428  428
To Naples-Dec 1-Ida, 700  700
To Venice-Dec. 1-Ida, 1,850  1.850
To Trieste-Dec. 1-Ida. 616  616
To Fiume-Dec. 1-Ida, 100  100
To Oporto-Dec. 2-Sahale, 1,842  1,842
To Bremen-Dec. 6-Tannenfels, 5,080  5,080
To Lexives-Dec. 2-Sahale, 100  100
To Corunna--Dec. 2-Sahale, 200  200
To Dunkirk-Dec. 3-Toronto, 1,325  1,325
To Gothenburg-Dec. 3-Toronto, 700  700

To Copenhagen-Dec 3-Toronto. 100  100
To Gdynia-Dec. 3-Toronto, 2,825  2,825

To Havre-Dec. 3-Bolton Castle. 2,483  2,483

To Ghent-Dec. 3-Bolton Castle, 3,252  3,252

To Antwerp--Dec. 3-Bolton Castle, 100  100

To India-Dec. 6-City of Florence, 978: Monfiore, 25  1,003

To China-Dec. 5-Indian City. 2.117  2,117

To Guayaquil-Dec. 2-Velma Lykes, 100  100

To Genoa-Dec. 6-Monflore, 1.400  1.400

To Naples-Dec. 6-Monflore, 198  198

Bales.
NEW ORLEANS-To Japan-Nov. 29-Queen City, 4,117- - -

Dec. 3-Nairnbank, 10,453  14,570
To China-Nov. 29-Queen City. 3.000  3,000
To London-Nov. 30-Iserholm. 75  75
To Liverpool-Dec. 1-Oranian, 7,468: West Harshaw, 90

additional_ Dec. 5-Bradesk, 3,114- - _Dec. 3-West
Cohas, 3,886  14,558

To Manchester-Dec. 1-Oranian, 995_ _ _Dec. 3-West
Cohas, 1,400  2,395

To Bremen-Nov. 29-Ingram. 9,285- _-Dec. 1-Youngstown,
3,742   13,027

To Hamburg-Nov. 29-Ingram, 176_ _ _Dec. 1-Youngstown,
50  226

To Lexlves-Nov, 29-Ingram, 257  257
To Oporto-Nov. 29-Ingram. 300  300
To Riga-Nov. 29-Ingram, 150  150
To Genoa-Dec. 2-Monflore. 4,876__Dec. 3-Chester Val-

ley, 1,100__ _Dec. 2-Megna. 8,000-- _Nov. 30-Recca, 582 14,558
To Bombay-Dec. 1-Kotainten, 541  541
To Rotterdam-Nov, 30-Syros, 935 
To Havre-Nov. 30-Syros, 2,760- - _Dec. 3-Nevada, 2,726.
To Dunkirk-Nov. 30-Syros, 62Dec. 3-Nevada, 1,040-
To Ghent-Nov. 30-Syros, 1,362 
To Antwerp-Nov, 30-Syros, 75--- Dec. 3-Nevada, 1,420...
To Venice-Dec. 3-Chester Valley, 100 
To India-Dec. 3-Kotainten, 100 
To Porto Colombia-Dec. 3-Ulua, 300 
To Guayaquil-Dec. 3-Ulua, 125 

SAVANNAH-To Japan-Dec. 2-Glaucus, 100 

935
5,486
1,102
1,362
1,495
100
100
300
125
100

LOS ANGELES-To Japan-Nov. 28-Asama Maru, 2,700W
Dec. 5-President Van Buren. 2,500  5.200

To Bremen-Dec. 4-Justin. 665  665
To India-Dec. 5-President Van Buren, 622  622

LAKE CHARLES-To Liverpool-Nov. 29-West Cohas, 68  68
To Bremen-Nov. 26-Youngstown, 621__-Dec, 7-Bocken-

helm, 885  1,506
To Gothenburg-Dec. 7-Bockenheim, 100  100
To Havre-Nov. 26-Colorado Springs, 100  100
To Gydnia-Dec. 7-Bockenheim, 100  100
To Dunkirk-Nov. 26-Colorado Springs,100  100
To Ghent-Nov. 26-Colorado Springs. 305  305
To Rotterdam-Nov. 26-Colorado Springs, 400  400

GALVESTON-To Liverpool-Dec. 1-Bradeek, 2,130- Dec. 2
-Wandever, 5,142  7.272

To nchester--Dec. 1-Bradesk. 993-- _Dec. 2-Wandever,
1,   2,716

To Havre-Dec. 2-San Francisco, 2,868; Colorado Springs,
1,989- Dec. 1-Phoenicia, 2,994.. .Dec. 7-Bolton
Castle 5,372  13,223

To Dunkirk-Dec. 1-Phoenicia, 490--Dec. 2-San Fran-
cisco, 1,940___Dec. 5-Toronto. 650  3.080

To Ghent-Dec. 2-Colorado Springs, 142... Dee. 7-Bolton
Castle, 3,324  3.466

To Rotterdam-Dec, 1-Phoenicia, 800.- Dec. 2-Colorado
Springs, 708  1,508

To Lisbon Dec. 2-Sahale, 200  200
To Oporto-Dec. 2-Sahale, 2,018  2,018
To Corunna-Dec. 2-Sahale. 150  150
To Bilboa-Dec 2-Sahale, 25  25
To Japan-Dec. 2-Indian City, 3,931__Dec. 3-Santos

Maru, 3,000; Chastine Mawsk, 12,826-__ Dec. 3-Han-
over, 14,668  34,425

To China-Dec. 2-Indian City, 1.800  1,800
To GuaYaquil-Dec. 1-Velma Lykes. 372  372
To Gothenburg-Dec. 5-Toronto. 850  850
To Copenhagen-Dec. 5-Toronto. 400  400
To Gdynia-Dec. 5-Toronto. 1,125; Endicott, 100  1,225
To Bremen-Dec. 6-Tannenfels, 4,100- - Dec. 5-Endicott,

3.493  7,593
To Hamburg-Dec. 6-Tannenfels, 455  455
To Antwerp-Dec. 7-Bolton Castle, 300  400
To Venice-Dec. 6-Ida, 6,815  6.815
To Trieste-Dec. 6-Ida. 1,284  1,284
To Fiume-Dec. 6-Ida, 250  250

CORPUS CHRISTI-To Havre-Dec. 5-West Moreland, 1,230  1,230
To Dunkirk-Dec. 5-West Moreland, 22  22
To Ghent-Dec. 5-West Moreland, 350  350
To Rotterdam-Dec. 5-West Moreland, 282  282

PENSACOLA-To Liverpool-Dec. 5-Oranian, 1,650  1,650
To Manchester-Dec. 5-Oranlan, 731  731

NORFOLK-To Havre- (7) -City of Newport News, 100  100

TEXAS CITY-To Liverpool-Dec. 1-Bradeek, 473  473
To Manchester-Dec. 1-Bradesk. 555  555
To Bremen-Nov. 30-Ditmar Keel, 3 .444_ _ _Dec. 6-Tannen-

fels, 1,986  5,430
To Havre-Dec. 1-Phoenicia, 1,438_ - _Dec. 2-Colorado

Springs, 1,146-Dec. 7-Bolton Castle, 750  3,334
To Dunkirk-Dec. 1-Phoenicia. 200  200
To Ghent-Dec. 2-Colorado Springs, 220.. Dec. 7-Bolton

Castle, 731  951
To Rotterdam-Dec. 2-Colorado Springs, 34  34
To Japan-Dec. 3-Chaatine Maersk, 2,197; Hanover, 948_ - 3,145
To China-Dec. 3-Hanover, 467  467

MOBILE.-To Liverpool-Nov. 28-Maiden Creek, 1.315.....
Dec. 5-Wanderer, 939  2,254

To Manchester-Nov. 28-Maiden Creek. 689- --Dec. 5-
Wanderer. 1,852  2,541

To Genoa-Nov. 29-Chester Valley, 50  50
To Venice-Nov. 29-Chester Valley, 1,224  1,224
To Trieste-Nov. 29-Chester Valley, 100  100
To Bremen-Nov. 29-Delfshaven, 5.676-- -Nov. 30-An-

tinous, 1,621  7,297
To Rotterdam-Nov. 29-Delfshaven, 700  700
To Hamburg-Nov. 30-Antinous, 204  204
To Antwerp-Nov. 30-Antinous, 605  605
To Japan-Dec. 3-Santa Clara Valley, 10.400  10,400
To China-Dec. 3-Santa Clara Valley, 4,560  4,560

Total 276,936

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 Stand- High Baud- High Stand-
Density. ard. Density. ord. Density. ard.

Liverpool .45e. .50e. Trieste .500. Hamburg .350. .500.
Mancheater.45o. .500. Flume .500. .65e. Piraeus .75e. .900.
Antwerp .350. .500. Lisbon .450. .60e. Salonlea .750. .90e.
Havre .27o. .42e. Barcelona .35e. .55e. Venice .500. .650.
Rotterdam .35e. .50e. Rican • • Copenh'gen.40e. .55e.
Genoa .40e. .55e. Shanghai • • Naples .40o. .55e.
Oslo .40o. .55e. Bom Dart .40o. .550. Leghorn .40G. .550.
Stockholm .40c. .550. Bremen .35e. .50e. Gothenberg.400. .550.
*Rate Is open. t Only small lots.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &o., at that port:

Nov. 18. Nov. 25. Dec. 2. Dec. 9.
Forwarded  53,000 52,000 55,000 54,000
Total stocks  641,000 653,000 695,000 678,000
Of which American  320.000 344,000 367.000 356,000

Total imports  73.000 76,000 108,000 29,000
Of which American  52,000 59.000 69,000 18,000

Amount afloat  214.000 201,000 191,000 222,000
Of which American  156,000 132,000 135,000 154.000
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The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair A fair
12:15 Quiet. Moderate business business More More
P. M.

Mid:00'de 5.14d.

demand,

5.12d.

doing.

5.15d.

doing.

5.17d.

demand.

5.03

demand.

5.04d.

Futures. Steady, Quiet, Steady, Steady, Steady, Quiet
Market

(
5 to 9 pta.4 to 6 pta. 1 to 3 pta. 1 to 2 pta.5 to 7 pta. I to 2 pta.

opened decline. decline. decline. advance, decline. decline.

Market, Quiet but Quiet, Steady, Steady, Very st'dy, Steady
4 steady. 12 2 to 4 pts.4 to 5 pta. 2 to 4 pta .8 to 9 pta. 5 t,o 7 pts.
P. M. to 13 pta.

aiaelinla
decline, advance, decline, decline, advance.

Prices of futures at Liverpool for each day are given below:

Dec. 3
to

Dec. 9.

Sat. Mon. I Tues. Wed. I Thurs. I Fri.

12.15 12.30 12.15 4.00 12.15 4.00 12.15, 4.00 12.15; 4.00,12.15 4.00
P. In- P. m• IL In. P. m- P. m. P. ni. P. m. P. M. P. 1621). m P. m. 

NewContract. d.
December 
January (1933)
February 
March 
April 
May 
June 
July 
August 
September_
October 
November 
December _____ - -

d. d. d. I d. a. d. I d. I d. d. d.
4.90 4.87 4.88 4.90, 4.93 4.92 4.89 4.7 4.81 4.79
4.92 4.88 4.89 4.911 4.94 4.93 4.90 4.79 4.82 4.80
4.93 4.89 4.90 4.92 4.95 4.94 4.91 4.80 4.83 4.81
4.941 4.90 4.911 4.93 4.96 4.95 4.92 4.81 4.84 4.83
4.94 4.91 4.92 4.93 4.96 4.95 4.93 4.82 4.85 484
4.9 4.92 4.93 4.94 4.971 4.96 4.94 4.83 4.86 4.85
4.9 4.92 4.93 4.94 4.971 4.97 4.94 4.83 4.86 4.85
4.96 4.93 4.94 4.95 4.981 4.98 4.95 4.84 4.87 4.86
4.9 4.93 4.94 4.95 4.981 4.98 4.96 4.85 4.88 4.87
4.96 4.93 4.94 4.95 4.9 4.98 4.96 4.85 4.88 4.8
4.97 4.94 4.95 4.961 4.991 4.99 4.97 4.86 4.89 4.88
4.9 4.95 4.96 4.97 5. 5.00 4.98 4.87 4.9(1 4.8
5.00 4.97 4.06 4.99 5.02 5.02 5.00 4.89 4.91 4.91

d.
4.86
4.87
4.88
4.90
490
4.91
4.92
4.93
4.94
4.94
4.95
4.96
4.98

BREADSTUFFS
Friday Night, Dec. 9 1932.

FLOUR.-The demand was small but prices were mostly
-steady or firm. Production in November is stated as 10%
smaller than in November last year.
WHEAT has declined at times but in the main has shown

-a rallying tendency with any encouragement. If the allot-
ment plan goes through it is believed that cash wheat, already
noticeably firm with receipts small, will be greatly benefited.
It is noticed that farmers are not inclined to market wheat,
.corn or oats freely at the current low prices. On the 3rd
prices closed Ho. lower to Ac. higher. Mills were said to be
buying more freely on the possibility that Congress may im-
pose a tax on grinding of all grain. Some had an idea that
If such an act is passed it will not refer to the old crop and
distant deliveries would be all the more valuable. In any
case there was active buying of May and prices rallied 1 to
13%c. from the low. There was also considerable buying of
May against sales of July. In two days it is estimated
,6,000,000 bushels of Manitoba were sold for export and pos-
sibly 300,000 bushels of hard winter at New Orleans to
Antwerp.
On the 5th prices advanced % to 1%c. The rise was

halted by the defeat of the dry repeal resolution at Wash-
ington, the news of which came just at the close. Previous
rumors that the'resolution would be adopted caused buying
but a reaction of Mc. occurred later. Liverpool prices were
not up to expectations but there was a fair milling demand
and much of the early advance was held. On the 6th prices
declined 34 to lc. despite the rise in the stock narket of
1 to 6 points and some other bullish factors including a
decrease of 63%% in the winter wheat acreage and a condi-
tion of 73.6. This is the lowest on record at this time and
compares with 79.4 a year ago and 83.3 a 10-year average.
Professionals were bearish if anything. Some regard the
outlook as too uncertain to warrant aggressive operations
either way. Before the close there was a recovery but it
was only Ki to Xc. The defeat of the prohibition repeal
resolution was a damper.
On the 7th prices advanced % to %a. on expectation that

an allotment plan will be passed by Congress and that cash
wheat will be in good demand. December to the surprise
of many had been sparingly offered. It led the rise on
Wednesday. On the 8th prices declined early 3% to 3%c.
partly in sympathy with a drop in cotton but later wheat
rallied with cotton and closed Mo. lower to Mc. higher.
Cash grain was firmer with farmers' offerings lighter at
present low prices. The tightening of cash wheat is begin-
ning to attract attention.

Winnipeg, Man., wired that in spite of more than 500,000
bushels of Canadian wheat being exported overnight,
selling from Chicago sent prices to new low levels in all
futures there on the 8th, but a last-minute lightening of
pressure enabled the close to show losses of only % to 34c.
Argentine exports increased slightly to 880,000 bushels this
week and Russian shipments from the Black Sea totaled
952,000. To-day prices ended unchanged to %c. higher,
influenced largely by the strength of corn and unfavorable
reports from the winter wheat belt. There was quite a
good deal of buying in expectation of a favorable war debt
settlement. And e Government report is expected to be
decidedly bullish. Export sales in all positions were esti-
mated at 1,000,000 bushels. Final prices show an advance
for the week of % to 1 Xo.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 5434 65 6434 6434 6554 6534

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Std. Mon. Tues. Wed. Thurs. Fri.

December  4334 4454
May  47% 4834
July _  47% 4834

43% 4434 44%44%
4754 48 % 48% 48 %
47% 4834 48% 4834

Season's High and When Made. Season's Low and When Made.
December 6654 Apr. 26 1932 December 4134 Nov. 25 1932
May 65 Aug. 10 1932 May 4634 Nov. 25 1932
July 60% Oct. 4 1932 JulY 4734 Nov. 28 1932
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
December
May 
July 

CORN has followed the trend of wheat prices pretty
closely which means that in the main it has been steady.
INDIAN CORN.-On the 3rd prices ended unchanged to
%Lc. lower. Deliveries except on the 1st have been small.
Prices were Mc. higher for a while and also Xc. lower. In
other words there was a swing in the fluctuations of only Mc.
on only fair sized trading. Charters in two days were 1,100,-
000 bushels. The country sold only 21,000 bushels. There
was DO great pressure to sell, and not much incentive to buy.
On the 5th inst. prices closed to Xc. higher after having
been that much lower earlier. The country offerings were
small but so was the shipping demand. It was as broad as
it was long.
On the 6th prices declined impressed by the weakness of

wheat. The drop was to new lows for May and July. Stop
loss orders were met on the way down. Later there was a
partial recovery leaving the net decline /3 to 3/0. for the day.
On the 7th inst prices advanced X to %c, December leading
as in wheat. Cash houses bought December which was not
freely offered. Shipping sales were 310,000 bushels including
a cargo to Buffalo. On the 8th prices closed unchanged to
Xe. higher with receipts at Chicago of only 67 cars. Farmers
are greatly dissatisfied with present prices of corn as well as
of wheat and oats. In Iowa and Illinois particularly, farmers
are disgruntled. In some sections it appears country ele-
vators are being shut down until spring owing to the smallness
of the movement. To-day prices closed unchanged to %o.
higher with the weather unfavorable, the country movement
small and cash demand good. There was a fair shipping
demand. Final prices show a rise on December for the week
of Mc., while other months are Xo. lower.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  41 41% 40 4034 4134 4134
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

%
22 23 22 22% 22q 

27
23

May  27 27% 27
December 

July  29% 2934 

28U 
27% 27 
2934 29 29%

Season's High and When Made. Season's Low and When Made,

May 4034 Aug. 8 1932 May 28 Dec. 1932
21 Noy. 30 1932December 39% Apr. 26 1932 December

July 34% Oct. 4 1932 July 2834 Dec. 6 1932

OATS have fluctuated within narrow limits without
striking features of any kind. On the 3rd prices fell to an
all-time low for Dec. of 133%c., a net decline of Xc. Cash
oats, it seems, sold at 13c. in October 1861 and 11c. in Janu-
ary 1843. The closing was unchanged to Mc. lower. On
the 5th prices closed X to %c. higher, with Dec. in the lead.
On the 6th prices declined early Mc. with corn, but rallied
later with that grain and ended Xe. lower to . • .
July touched a new low level for the season. On Cie 7th
inst. prices advanced X to Mc., with offerings smaller and
industries buying. On the 8th prices closed Mc. lower to
He. higher in light trading. To-day prices ended % to
3.1c. higher, with offerings scarce and commission houses
buying on a fair scale. Final prices are 14 to 1%c. higher
for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Bid. Mon. Tues. Wed. Thurs. Fri.

No. 2 white ____2534-26 26-2634 26-2654 2634-26% 2654-26%2634-2634
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri.
December  13% 1434 1434 15 15 153-4
May  17 17% 1754 1734 1754 1754
July  17% 1734 1734 17% 1734 1734

Season's High and When Made- Season's Low and When Made-

July

Apr. 26 1932 December 13 Dec. 3 1932
May 2354 Aug. 8 1932 May

16$ 

Dec. 6 1932 
Dec. 3 1932

1934 Nov. 7 1932 July 17

December 25

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs, Fri.

December  21% 22 21% 21% 218i 21 M
May  233.1 2334 23 2354 2354 23 %
RYE has latterly advanced as it is believed it would be

greatly benefitted by the allotment plan, if it goes through,
causing an increased consumption of rye flour. On the 3rd
prices were unchanged to %c. lower owing to the reaction in
wheat, with little rallying tendency. On the 5th prices fol-
lowing wheat advanced M to 3/tc. On the 6th prices declined
% to 1%c. under the influence of the drop in wheat. On the
7th prices advanced 3% to 10. with wheat up and December
wanted. On the 8th prices closed % to 3''c. higher on the
idea that rye will look cheap if the allotment plan goes into
effect as in that case it is assumed that the consumption of rye
would be much increased. To-day prices ended X to %c.
higher in response to the strength of other grain. Final prices
are 34 to 1%c. higher than a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December  2834 29% 2834 2934 -------May  323.4 3334 3234 3234 33% 34July  3334 33% 3334 333.1 3334 34
Season's High and When Made, Season's Low and When Made.

December 4534 June 3 1932 December 2634 Nov. 1 1932
May 4234 Aug. 10 1932 May 3034 Nov. 1 1932
July 3634 Oct. 15 1932 July 3134 Nov. 2 1932

4434 44% 4454 443.4 4454 44
47% 47% 46% 4734 4754 47
48% 49 48 48% 48% 48
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BARLEY has been quiet awaiting further developments
in the matter of beer legislation. On the 3d, barley was
quiet and unchanged. On the 5th, prices advanced 1 He.
on an incorrect report that the repeal resolution had passed
the House. On the 6th, prices closed 174c. lower on the
defeat of the repeal resolution. May closed at 32Hc.
On the 7th inst. prices advanced Mc. May closed at
3234c.; 84c. On the 8th, prices were dull and
Yic. lower, 

Dec.,
May closing at 32 To-day. prices ended

unchanged.
Closing quotations were as follows:

GRAIN.
Wheat, New York- Oats. New York-
No 2 red, domestic.. 6531 No. 2 white   263102631
Manitoba No.!. f.o.b. N Y.5731 No. 3 white__ 

-
_ _ .2 5 Y4 0-4 25 ji

Rye No 2, f.a.b boodN 41.31
Corn. New York- Chicago. No 2  now
No 2 yellow, all rail__ _ _ _ 41;4 Barley-
No 3 yellow, all rail_ 41 N. Y . , c.i.f., domestic 47

Chicago. cash  25@41

FLOUR.
Spring pat. high protelnE3.95 $4.20 I Rye flour patents $3.30$3.40
Spring patents  3.60 3.85 I Seminola, bbi . Nos. 1-3 4.250 9.65
Clears, First spring__ 3.55@ 3.55 3.75 I Oats goods  1.46
Soft winter straights__ 3 150 3.35 I Corn flour  1.000 1.10
Hard winter straights _ 3 200 3.35 1
hard winter patents__ 3.25( 3.55 I Barley goods-
Hard winter clears_ _ 3.10(4 3.20 I Coarse  2.35@ --
Fancy Minn patents__ 5 00(4 5.70 I Fancy pearl. NO.. 2.
City mills • . 5.000 5.701 4 and 7   4.15(as 4.30

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 04- Flour. Wheat, Corn. I °Ws' 
Rye. Barlett.

Chicago 
Minneapolis_
Duluth 
Milwaukee 
Toledo 
Detroit 
Indianapolis.
St. Louis.___
Peoria 
Kansas City _ -
Omaha 
St. Joseph_
Wichita 
Sioux City_
Buffalo 

bbls.1981bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48 Os bush.58 Os
205,000 , 1,736,000 186,000 8,000 114,000
  1,161,00 89,000 185,000 95,00 484,000

942,000 8,000 6.000 36,00 139,000
8,000 58,000 19,000 2,000 268,000
63,000 20,000 79,000
22,000 3,000 6,000 22,000
25,000 527,000 118,000

144,000 227,000 515,000 67,000 27,000

16,000 661,000 232,000 32,0081
35,000 1,000 377,000 20,00 11,000

155,000 198,000 19,000;
18,000 71,000 29,000
68,000 1,000 2,000 1,000
9,000 30,000 4,000 8,000

  4,500,000 2,639,000 143,0001 31,000 989,000

Total wk. '32 409,00
Same wk. '31 453,
Same wk. '30 431,000

7,884,000
3,088,000
3,172,000

6,504,000
2,719,000
4,554,000

915
'
000

1799,000,
1,430,000;

172,000 2,063,000
168,000 376,000
191,000 582,000

Since Aug. 1-
1932  7,034,000 192,399.000
1931  8,864,000181.077,000
1930  8,398,000225,726,000

88,364,000 47,460,0001 5,416,00020,681,000
51,560,000 34,769,000 3.638,000 18,556,000
76,523,000 60,546,00014,098,000 30.473,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Dec. 3 1932 follow:

Receipts at-I Flour. I Wheat. I Corn. I Oats. I Rye. I Barley.

bbls.1961bs bush. 60 lbs. bush. 56 lbs.Ibush. 3218s. bush.481bs.bush.581bs.
New York_ _ .1 229,000 2,038,000 279,000; 137,000 642:000000 5,000
Philadelphia__ 27,000 , . 1 10,000 
Baltimore_ _ _ _ 15,000  I 21,000; 1,000 2,000
Newport New
New Orleans* 42,0001 27.000 33,000, 36,0001

3,000 131,000  I

Galveston_ 31,000  I
Montreal- - - - 77,000 5,423,000 380,000 90,000 48,000 41,000
Sorel
Boston I21,000 192,000' 1,000 14,000
Halifax

 I 1,535,000!

12.000, 

Total wk. '32 426,000 9,378,0001 723,000 288,000 116,000 46,000
Since Jan.1'32 15,183,000 159,363,000 7,738,000, 12,159,000 11,408,000 8,510,000.

Week 1931... 443,000 4,078,000, 64,000 517,000 67,0001 337,000
Since Jan.1'31 22,052 000 181.496,000 2,995,000 12,759,000 2.595.00022,897,000

* Receipts do not Include grain passing through New Orleans for foreign porta
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Dec. 3 1932, are shown in the annexed
statement:

Exports Irani- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York 576,000 7,000 35,917  
Boston 248,000  
Philadelphia 295,000  
Baltimore 341,000  2,000  
Newport News 131.000  3,000  
New Orleans 2,000  7,000 1,000  
Galveston 274,000  3.000  
Montreal 5,423.000 380,000 77.000 90,000 48,000 41,000
Halifax 12,000  
Sorel 1,535,000  

Total week 1932._ 8.825,000 387.000 139,917 91,000 48,000 41,000
Same week 1931._ 3,992,000 1,000 181,360 406,000 37,000 274,000

The destination of these exports for the week and since
July 1 1932 is as below:

Exports for Week
and Since-

July 110-

Flour. Wheat. Corn.

Week
Dec. 3
1932.

Since
July 1
1932.

Week
Dec. 3
1932.

Since
July 1
1932.

Week
Dec. 3
1932.

Since
July 1
1932.

United Kingdom.
Continent 
So. At Cent. Amer_
West Indies 
Brit.No.Am.Cols.
Other countries_  

Total 1932 
Total 1931 

Barrels.
98,367
13,085
1.000

13,000
5,000
9.465

Barrels.
1,032,969
422,647
56,000
162,000
26.000
89,716

Bushels.
3,875,000
3.920,000
1,017,000

2,000

11,000

Bushels.
38,239,000
49,626,000
7,426,000  

73.000  

339.000  

Bushels,
18,000

369,000

Bushels.
361,000

3,011,000
2.000

19,000
4,000

139,917
181,360

1,789,332
3,283,334

8,825,000
3,992.000

95,703.000
89.054,000

387,000
1,000

3,397,000
47,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 3, was as follows:

GRAIN STOCKS.
WheW,

United States- bush,
Boston  42,000
New York  910,000
" afloat 

Philadelphia  1,165,000
Baltimore  1,446,000
Newport News  120,000
New Orleans  846,000
Galveston  1,237,000
Fort Worth  5,117,000
Wichita  2,224,000
Hutchinson  5,884,000
St. Joseph  6,502,000
Kansas City 39,400,000
Omaha 16,872,000
Sioux City  1,716,000
St. Louts  5,649,000
Indianapolis  1,201,000
Peoria  28,000
Chicago 13,480,000

- afloat  1,205,000
On Lakes  1,407,000
Milwaukee  5,814,000
" afloat  115,000

Minneapolis 25,552,000
Duluth 12,680,000
Detroit  280,000
Toledo 
Buffalo 11,058,000
" afloat  9,198,000

On Canal  228,000

Total Dec. 3 1932...171,376,000
Total Nov. 26 1932__.i76,014,000
Total Dee. 5 1931...217,654,000
Note.-Bonded grain not included above: Wheat, New York, 1,273,000 bushels:

New York afloat, 2,582.000; Boston, 1,038,000; Buffalo, 1,743,000; Buffalo afloat,
6,389,000; Duluth, 2,000; Erie, 1,395,000; on Lakes, 377,000; Canal, 1,181,000:
total, 15,980,000 bushels, against 26,693,000 bushels in 1931.

Corn,
bush,

Oats,
bush,
2,000

Rye,
bush.
1,000

Barley,
bush.

248,000 19,000 3,000
236,000 113,000
17,000 52,000 6,000 3.000
27,000 28,000 6,000 2,000

238,000 49,000
30,000

63,000 1,062,000 2,000 82,000

9,000
293,000 424,000
261,000 43,000 39,000 86,000
834,000 1,541,000 48,000 20,000
73,000 137,000 6,000 16,000

1,795,000 419,000 7,000 22,000
1,042,000 1,136,000

47,000 661,000
9,111,000 4,274,000 1,376,000 563,000

480,000
758,000 158,000

1,515,000 836,000 56,000 681,000
353,000 139,000
879,000 9.794,000 4,078,000 4,307,000
184,000 2,404,000 1,033,000 588,000
12,000 38,000 40,000 36,000

No report
6,322,000 2,190,000 560,000 199,000
1,413,000 147,000 113,000 990,000
360,000

26,081,000 25,369,000 8,147,000 7,617,000
26,322,000 25,914,000 8,210,000 7,337,000
9,623,000 16,089,000 9,625,000 4,517,000

Wheal, Corn, Oats, Rye,
Canadian bush, bush, bush. bush.

Montreal  2,647,000 554,000 909,000
Ft. William .4 Pt. Arthur 54,968,000   1.020,000 1,711,000
Other Canadian  41,534,000   2,636,000 439,000

Barley,
bush.

362,000
611,000
952,000

Total Dec. 3 1932... 99,149,000   4,210,000 3,059,000 1,925,000
Total Nov. 26 1932_ _ _100,647,000   3,579,000 2,917,000 1,753,000
Total Dec. 5 1931_ _ _ 56,543,000   5,931,000 9,201,000 4,403,000

Summary-
American 171,376,000 26,081,000 25,369,000 8,147,000 7,817,000
Canadian  99,147,000   4,210,000 3,059,000 1,925,000

Total Dec. 3 1932...270,523,000 26,081,000 29,579,000 11,206,000
Total Nov. 26 1932...276,661,000 26,322,000 29,493,000 11,127,000
Total Dec. 5 1931...274,197,000 9,623,000 22,020,000 18,826,000

9,542,000
9,090,000
8,920,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the
week ended Friday, Dec. 2, and since July 2 1932 and 1931,
are shown in the following:

Exports.

Wheal. Corn,

Week
Dec. 2
1932.

Since
July 2
1932.

Since
July 1
1931.

Week
Dec. 2
1932.

Since
July 2
1932.

Since
July 1
1931.

Bushels. I Bushels. Bushels,
North Amer_ 12,791,000 155,257.000 155,250,000
Black Sea.... 520,0001 14,632,000 90,800,000
Argentina... 794,000 17,332,000 33,652,000
Australia _ _ _ 1,838,000 36,392,000 45,537,000
India  600.000
0th. countr's 280,000; 16,285,000 18,240,000

Bushels. I Bushels. Bushels.
399,000 3,661,000 1,488,000

3,162,000 19,879,000 3,054,000
3,308,000 113,886,000 215,895,000

468,000 15,916,000 12,246,000

Total 16,223,000239,898,000 344,079,000 7,335,000 153,342,000232,683,000

WEATHER REPORT FOR THE WEEK ENDED
DEC. 7.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Dec. 7, follows:

Following the cool weather of last week over the eastern half of the
country, there was a decided reaction to warmer. and unusually high tem-
peratures prevailed over nearly the entire country. The table on page 3
shows that the weekly means ranged generally from about 5 deg, to aa
much as 20 deg, above normal in all sections, except locally in the Southeast
and a few places in the far West. The relatively wannest weather was
experienced in Central and Northern States. In the East, low tem-
peratures extended well into the South early in the period, with freezing
weather reported from first-order stations to south-central Gergoia, but
in the Mississippi Valley temperatures did not go as low as 32 deg, south
of extreme southeastern Iowa. Sub-zero weather was confined to a
limited north-central area, the lowest temperature reported being 8 deg,
beow zero at Devils Lake. N. Dak., on the morning of the 5th.
The table shows also that precipitation during the week was decidedly

scanty. The Eastern, Southern, and Southwestern States had practically
no rain, and only light to moderate amounts occurred In the Lake region
and upper Mississippi Valley. There were light to moderate rains in Cali-
fornia, and heavier amounts at points along the north Pacific coast.
The milder and mostly fair weather of the week was decidedly favorable

for seasonal work on farms over the eastern half of the country. In fact,
it was ideal for outside operations rather generally throughout the United
States. The recent cold weather damaged spinach and some dug pota-
toes in Virginia, and also most tender truck crops in northern and north-
western Florida, but otherwise, temperature conditions were favorable
for fall and winter vegetation: some growth of winter wheat was resumed
In central valley States. While there was very little rainfall over the
eastern half of the country, though substantial and beneficial amounts
occurred in Wisconsin, soil moisture is generally ample practically every-
where from the Mississippi Valley eastward.
From the Great Plains westward the weather of the week brought but

little change in conditions, except that light to moderate rains in Cali-
fornia were sufficient to start grass and aid in the germination of grains:
the amounts were too light, however, to condition the soil for plowing.
The prevailing dry sections in the central and southern Plains area, in-
cluding the most of Texas and much of New Mexico, are still unrelieved,
and the wheat crop shows further deterioration. Moisture is needed also
for considerable portions of the great southwestern range country, but
conditions were unusually favorable for livestock, with the range largely
open. The warm weather melted considerable snow in the Northwest,

and the cover has been materially reduced, but some further snow fel/

at the close of the week. Conditions were favorable for husking corn and
this work is well along, also for gathering the remnants of the cotton crop;

only a very small amount of cotton remains in the fields.

11/7XLL GRAINS.-Winter grains are in generally good to excellent
condition in most of the country east of the Mississippi River; some further
planting has been done in the South. In the central and southern Great
Plains. progress of winter wheat has been very poor, while in western
Kansas and most of Oklahoma and Nebraska the crop continued to de-
teriorate and is in poor condition for entering the ,winter. Adjacent sec-

tions to the eastward and westward are also becoming dry, notably Mis_
souri and eastern Colorado. Moisture is also needed for winter grain.
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in Utah. The rains in California were of benefit; but they were not suf-
ficiently heavy to properly condition the soil for plowing. In the Pacific
Northwest the mild weather and ample moisture were very favorable
for growth, but the low temperatures at the close of the week casued some
apprehension; it is still too early to determine the result.

The Weather Bureau furnishes the following resume of
conditions in the different States:

Virginia.—Richmond: Cold at beginning of week, followed by unusually
warm weather: practically no rain. Weather favorable for winter grains,
pastures, and butchering, but moisture now needed for marketing tobacco.
Spinach and dug potatoes show considerable damage from freeze of 27th.
Husking corn nearing completion. Digging and trimming orchards
•continue.

North Carolina.—Raleigh: Fine weather for threshing peanuts and
housing corn, especially on bottom lands where ground has been too wet
for hauling. Fall truck and small grains doing well; still some sowing
-of late wheat.

South Carolina—Columbia: Dry, with mild days, but rather raw nights.
Winter cereal sowing continues and good stands developing generally.
Some cotton ginning. Sirup making practically finished. Some hog
killing.

Georgia.—Atlanta: Week favorable for farm work. Practically no
•rain; nights mostly cold in interior, with frost, but days mild. Winter
-cereals and truck mostly good; some wheat and oats sown. Harvesting
practically finished. Sirup making continues.

Florida.--Jacksonville: Cold and windy. Most tender truck has been
killed in north and northwest and some damaged in central; retarded by
wind, cold, and deficient sunshine. Strawberries unhurt and doing well.
Citrus coloring; shipments increasing. High tides damaged lowland crops
on Atlantic coast.
Alabama.—Montgomery: Moderately cold first three days; unseasonably

warm thereafter. Fair, except scattered light showers latter part. Corn
mostly gathered. Sowing oats continues; mostly coming up well. Dig-
ging potatoes and sweet potatoes practically finished. Winter vegetables
mostly fair progress and condition. Pastures mostly fair, but getting short.
Cabbage for spring crop being rapidly transplanted in coast region. Sat-
sumas being gathered rapidly.

Mississippi ..—Vicksburg: Occasional light rain, but mostly fair and
unseasonably warm. Favorable for seasonal farm activities; housing
'remnants of cotton and corn. Progress of gardens, pastures, and truck
fair to good.
Louisiana.—New Orleans: Adequate sunshine with light, local rains

Saturday or Sunday. Freeze early in week but mild latter part. Har-
vesting and grinding sugar cane progressing rapidly, with good to ex-
cellent results. Little plowing done. Oats and winter truck making
fair growth.

Texas .—Houston: Quite warm throughout State; little or no precipi-
tation. Practically all summer crops harvested and soil being plowed for
winter plantings whore not too dry. Winter grains and pastures made
only poor progress due to droughty conditions, but cattle and truck gen-
erally continue good. General soaking rain badly needed.
Oklahoma—Oklahoma City: Warm, fair, and dry. Favorable for

gathering remnants of cotton and corn. Soil too dry for plowing. Wheat
generally deteriorated account droughty conditions; condition poor to fair
and much late-planted not yet up. Native pastures short; very little grain
pasture.
Arkansas.—Little Rock: Mild temperatures, light rainfall and low

humidity very favorable for picking cotton and gatherh.g corn; some
-cotton still in fields on northeastern lowlands but about all gathered else-
where. Very favorable for growth of wheat, oats, winter pastures, and
winter truck, except in a few localities where still too dry. Also favorable
for plowing. butchering, and cleaning field..

Tennessce.—Nashville: Winter grains made excellent progress and
late-sown up to good stands. Weather ideal for farm work. Much corn
gathered and considerable plowing done. Weather fine for saving hog
meat. Stock grazing on stalk lands in good condition.
Kentucky.—Louisville: Temperatures moderate to high; precipitation

light; sunshine ample. Winter grains made some growth. More favor-
able for corn gathering which is well advanced. Favorable for livestock
and outdoor work. Dry winds hampered tobacco handling.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 9 1932.

Still generally in the grip of between-seasons quietude,
textile markets have nevertheless shown rather uniform,
though mostly moderate, improvement during the past week.
Woolen and silk goods made progress toward launching
their Spring movements, which have not yet completely
emerged from the sampling stage; floor covering producers
are preparing their new offerings for introduction in mid-
January, expressing hope for the outlook; the rayon industry
has improved upon its heavily sold-ahead position since
books were opened Dec. 1 for February orders of viscose'
yarns; cotton goods, undeterred by a bearish government
crop report, have undergone a- decided expansion in sales
of print cloths which has ushered in a firmer undertone-
and some slight advances in prices on certain constructions.
Developments in the outside world, especially in political
channels, are of course being closely followed, but their
Immediately unfavorable character has not had much
apparent reflection in dry goods markets. Doubtless the
dry goods trade's relative immunity to adverse outside
news at the moment is influenced by the equanimity with
which securities and leading commodity markets have also
been digesting recent indications of the ineffectiveness of
the Lame Duck Congress, harbouring a vast number of
divergent programs and opinions, in the face of problems,
notably War Debts, Farm Aid, and the Budget, the solution
of which seems to be the main obstacle to early genuine
economic revival. It is understood that a large number of
conservative observers still subscribe to the belief that the
national financial stabilization which followed the mid-
Summer gold scare, leading up to a comparatively substantial
seasonal business recovery this autumn, marked the turning
point of the depression, and that the improvement which
economic fundamentals have undergone in the interim is
sufficiently far-reaching and deep-rooted to weather further
delays in needed political readjustments. This is perhaps
the key to the hopefulness which still predominates in most
Industrial channels, and in textiles in particular, in the face
of seasonal business slackening in most directions and the
probability that the Federal budget will not be put in
definite balance, nor the war debts furore settled, until the
Government has passed into the control of the new ad-
ministration. The silk goods trade is gradually opening up
outlets for the spring movement, with dress manufacturers
placing small orders on a rather wide variety of fabrics in
order to insure buyers a good selection from which to order.
Heavy sheers are being actively sampled by makers of quality

dresses. Retail stocks are said to be very low, and while re-
tailers are at the moment fully occupied with holiday busi-
ness, and not yet prepared to take spring goods, it is believed
that January will bring a decided improvement in retail or-
ders. Featuring finished goods offerings are the so-called
"cruise collections," which comprise fabrics suitable for
making up into outfits to be worn on the short sea trips popu-
lar at the moment. Winter resort apparel has gone into
something of a decline, as fewer people are now able to spend
time in Florida, for instance, with many of those who previ-
ously went to winter resorts now preferring a "cruise." The
new fabrics are mostly of roughish, wooly character. New
offerings of carpets and rugs, it is intimated, will reveal a
variety and brilliance of color not previously to be had.
Popular prices, and doubtless decided popular approval, will
apply to the new offerings, as the trend in the carpet trade is
distinctly away from sombre and subdued effects toward
color. The outlook for rayons is viewed with general opti-
mism, present expectations being that mills will be able to
operate at 100% of capacity -through February. Stocks in
producers' hands, it is indicated, will prove decidedly sub-
normal at the end of the year, though shipments during the
year are estimated to have fallen but little below the 1931
level.

DOMESTIC COTTON GOODS.—A spurt in sales of print
cloths, developing suddenly, featured the current week in
cotton goods markets, sales during two or three days run-
ning considerably ahead of estimated production. The new
buying was largely traced to a few prominent operators, but
also brought a distinctly broader buying movement from
the trade at large, to the accompaniment of a firmer under-
tone in cotton goods as a whole, and occasional advances of
1/16c. on some of the leading print cloths constructions.
Emboldened by the improved demand, sellers resisted con-
tinuing efforts by some buyers to exact concessions, with
greater stubbornness, and it is understood that a considerable
amount of business was turned down because it was only
available at concessions. While some of the ordering was
for nearby shipment or late in December, the bulk of it
carried over into the first quarter, as buyers are endeavor-
ing to end the year with as little as possible on their shelves.
Sentiment with regard to the first quarter prospects is
sufficiently optimistic among sellers to render some of them
averse to taking many large orders for first quarter delivery
at current prices, on the theory that higher levels are likely
to rule once the spring buying movement gets into full swing.
Raw cotton held relatively steady in the face of a bearish
Government crop report, and thus contributed considerably
to the resistance of goods prices to persistent bids for con-
cession. Yardage of print cloths sold this week is estimated
at materially in excess of 10,000,000 yards. Inventories in
both distributors' and retailers' hands are reported to be
still light, and with public demand holding up relatively well
at retail it is hoped that consumption of cotton goods in the
forthcoming season, accelerated by style and quality appeal
at very low prices, will result, in combination with low sup-
plies, in a very respectable total of spring volume, possibly
at materially better values, at least for the producing end
of the trade, which needs them most. Further progress is
hoped for to-day from another meeting of print cloth manu-
facturers in the South to go further into the matter of
planning a dissemination of price and sales statistics in the
trade, with a view to maintaining a more stable market.
Print cloths 27-inch 64x60's constructions are quoted at 24c..
and 28-inch 64x60's at 2%c. Gray goods 39-inch 68x72's
constructions are quoted at 3 1c., and 39-inch 80x80's at
4% to 41Ac.

WOOLEN GOODS.—Markets for woolens and worsteds,
without having undergone a sudden or decided spurt in
activity, are nevertheless approaching the new year in a
spirit of comparative optimism, with prices steadier and the
raw product also displaying more stability, prul with good
prospects that the goods trade is going to begin 1933 with a
decidedly better volume of orders on its books than existed
at the inception of 1932. One of the greatest sources of
confidence on the part of producers is the growing convic-
tion that raw wool prices have seen their lowest levels.
Orders for men's wear fabrics are now reported to be com-
ing along in regular fashion, though individual commit-
ments are in a great many cases very small, and where order-
ing is still lagging, sampling has reached a point which
presages good buying at a not too distant date in the season.
The new women's wear fabrics for coats and suits are re-
ported to have met with the general commendation of buy-
ers. and producers are expectant of substantial business on
these cloths as producers and distributors hand down the
demand of an appreciative public.
FOREIGN DRY GOODS.—Local linen markets have been

quiet recently, with the trade unsettled by wide fluctuations
in sterling, though the past few days. during which sterling
has been steadier, have witnessed better buying in some
directions. Holiday items of course are leading the current
activity. with handkerchiefs and novelty household lines in
demand. Advance orders for men's suitings and women's
wear dress goods are slow. Burlaps have been quiet but
show a slightly steadier tone, more recognition of the sig-
nificance of the smallness of the local surplus stocks being
a factor. Light weights are quoted at 3.05c., and heavies
at 4.25c.
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Alabama.—Supreme Court Rules Against Formation of
State Educational Finance Corporation.—In an opinion re-
cently handed down by the State Supreme Court the Legisla-
ture was denied the right to authorize a new corporation, to
be made up of the Superintendent of Education, the Com-
missioner of Agriculture, and Industries, and the Attorney-
General. The corporation was to be entitled "Alabama
Educational Finance Corporation," by Senate Bill No. 51
and it was designed to aid and extend the public school
system of the State. A Senate resolution was passed re-
questing the Justices of the Supreme Court to answer the
question of constitutionality of the proposal, which empow-
ered the said corporation to issue $15,000,000 of bonds and
provide for payment of this debt from funds in the State
Treasury appropriated for school purposes and also from any
special school taxes. The Supreme Court held that the
new act would violate Section 213 of the Constitution, re-
garding the creation of a State debt. Under date of Dec. 2
we were advised by Thomas E. Knight Jr., Attorney-General,
that the Justices had given an advisory opinion on this ques-
tion from which there is no appeal.
Connecticut.—Changes in List of Legal Investments for

Savings Banks.—In a bulletin issued on Dec. 8 the State
Bank Commissioner announces the following changes in
the list of investments found legal for savings banks:

Additions.
Toledo Edison Co. 1st mtge. 5s. 1962.
Reading Co. equip, trust, series N. 58, semi-annually, 1933 to 1942.

Deduction,
Flint, Mich.

Massachusetts.—Addition to List of Legal Investments
for Savings Banks.—According to news dispatches from
Boston on Dec. 7, the State Bank Commissioner has added
to the list of securities found legal for investment by Massa-
chusetts savings banks the $27,500,000 Toledo Edison Co.
5% first mortgage bonds, series of 1962.
New York City.—Board of Aldermen Cut $585,028 from

1933 Budget and Adopt Final Figure of $556,555,993.—At a
meeting which ran late in the night of Dec. 5 the Board of
Aldermen made cuts totaling $585,028.75 from the 1933
budget and adopted a final total of 8556,555,993.98, repre-
senting a decrease of $74,810,303.89 under the 1932 budget
of $631,366,297.87. Almost half of the reductions which
were made on that date by the Board consisted of graduated
salary reductions for exempt officeholders, the other items
figuring in the cuts being curtailments of previous services
and the abolition of several minor departments. On the
same day the Board of Estimate, in an effort to meet the
demands of the city's bankers adopted a resolution to slash
$20,000,000 from the city payrolls if the special session of the
Legislature (V. 135, p. 3884) repeals the mandatory salary
provisions. In regard to the actions of both branches of the
municipal assembly, looking toward economies in the opera-
tion of the city government, we quote in part as follows from
the New York 'Herald Tribune' of Dec. 6:
The Board of Aldermen, lower branch of the municipal assembly, nibbled

$585,028.75 from the 1933 budget last night, almost half of it in graduated
salary reductions for exempt officeholders, and adopted a final total of
8556.555,993.98. The last minute reductions included the abolition of
several minor departments. Given until midnight to act, the Board
stopped the clock in order to keep within the technical deadline fixed by law.
In a frantic effort to meet the demands of the bankers, who alone can

avert a default of $144,600.000 in city obligations, including the Dec. 15
Payroll, the Board of Estimate, working to the same purpose as the lower
branch, adopted a resolution fixing $20.000,000 as the amount to be slashed
from the payroll of the civil service employees if the Legislature at the special
session, which convenes on Friday, repeals the mandatory salary provisions.
As matters stand now, the budget totals $556.555,993.98. as compared

with $631,366,297.87 for last year. About two-thirds of the previous re-
duction was brought about by giving up the old pay-as-you-go subway
financing, an economy which has been denounced as merely a piece of
amart bookkeeping.

Slash 700 in Exempt List.
Pending the general revision of the payroll, for which action of the

Legislature is required. the Board of Aldermen adopted a schedule of reduc-
tions affecting some 700 non-civil service employees, including commis-
sioners, deputies and other exempt appointees. Of the total saving effected
by the Aldermen. $258,032.75 represented salary reductions. The other
items were $106.880 through the abolition of the Department of City Plan-
ning. the Board of Taxicab Control, the office of Bill Drafting Commis-
sioner and the office of assistant to the Mayor: $166,066 by curtailment of
city automobile service deductions and $17,150 in roservice deductions and
$17,150 in reduction of the salaries of members of the Board of Aldermen.

Acting on the suggestion of Mayor-elect John P. O'Brien, the committee
proposed reducing the salary of Mayor from $40.000 to $30,000. It also
recommended a 5% reduction of the salary of members of the Board of
Aldermen, who now receive $5.000 a year.

Schedule of Reductions.
The schedule of reductions proposed for other exempt salaries follows;

$3,000 to $5.000-5%, reduction $150 to $250.
$5,000 to $7.500-5% on the first $5,000 and 12% on the second $2,500

reduction $250 to $550.
$7,500 to $10,000-5% on the first $5,000, 12% on the second $2,500 and
18% on the third $2,500. reductions from $550 to $1,000.

$10.000 and over-5% on the first $5,000. 12% on the second $2,500, 18%
on the third $2.500. 40% on the next $5.000 and 20% on the remainder.
reductions from $1,000 to $5 000.
The drastic measures approved by the two branches of the Municipal

Assembly will serve as the basis for a new appeal by Comptroller Charles
W. Berry for banking aid in the meeting the crisis which the city will face
on Dec 15. with more than $144,000.000 in maturities coming due and no
funds to meet them
The inference that the bankers, forewarned of what the city authorities

were about to do, had been impressed and were considering coming to the
city's assistance, was drawn from the fact that representatives of 10 leading
downtown banks conferred yesterday at the office of Charles E. Mitchell.
Chairman of the National City Bank. Winthrop W Aldrich. President of
the Chase National Bank, and Duncan MacInnes, chief accountant of the
Comptroller's office, also were present.
None of the banks represented were members of the consortium brought

together by J. P. Morgan & Co which rane to the city's rescue last Janu-
ary, but all have been interested in the City's short-term financing.

Banks Advance $40,000,000 to City to Prevent Default.—
Estimate Board Pledges New Budget Cut of $20,000,000.—
A default on $40,000,000 of city revenue bills, payable at
3 p. m. on Dec. 7, was averted by a last minute 'decision of
the bankers to carry the city up to Dec. 15. This action
on the part of the bankers was taken after a resolution had
been passed at a special session of the Board of Estimate
calling for a budget reduction of $20,000,000 in addition
to the first $20,000,000 salary slash discussed above. The
second resolution is said to have been drafted by the bankers
and the reductions called for are to be made on expenditures
for materials, equipment and supplies, and apparently was
approved by the Board only after John F. Curry, Tammany
leader, had been consulted and had approved. The Chase
National Bank and the National City Bank advanced $40,-
000,000 until Dec. 14 and took in return revenue bills bear-
ing 5% interest, which is Yi % lower than that borne by previ-
ous issues. The bankers are stated to have given their as-
surance that they would extend the necessary assistance
to the city in meeting all payments essential to be made
up to and including those of Dec. 15, and, contingent upon
action by the Legislature permitting the carrying out of the
economy pledges, such further advances as may be neces-
sary up to Feb. 1 1933. Long-term financing will not be
considered by the bankers until the proper legislative meas-
ures have been passed. We are advised that altogether
the bankers will have to advance about $110,000,000, of
which $40,000,000 was made available on Dec. 7. On the
15th there is a $52,000,000 credit on that amount of transit
bonds due. On that day, the city will be permitted to draw
on a 874,000,000 credit arranged several months ago. The
proceeds of this credit must be used to repay advances
arranged on the 7th, which would leave outstanding of the
$110,000,000 some $36,000,000. It was learned that the
Chase and the National City will take care of the loans
up to Dee. 15 and after that the outstanding balance of
$36,000,000 will be apportioned among a small group of
banks associated with these two banks. We quote in part
as follows from the "Herald Tribune" of Dec. 8 regarding
the present status of the city's credit:

Following are statements by the interested parties yesterday as the
bankers agreed to emergency financing on their own terms for the City of
New York:

What Bankers Said.
Statement of Winthrop W. Aldrich. President of the Chase National

Bank, and Charles E. Mitchell, Chairman of the National City Bank of
New York:
With the assurance of the Board of Estimate and Apportionment, as

covered by their resolutions of yesterday and to-day, there is solid ground
for the belief that, provided the State Legislature gives the relief to the
city from mandatory State lwas as requested, the repairment of the credit
status of the city is in sight.

Certainly there can be no question of this if there is performance by the
Board of Estimate under their two resolutions and if there is fulfillmentof those promises inferrred from recent statements and actions of the
Mayor-elect.
On behalf of themselves and a small group of New York banks, the

Chase National Bank and the National City Bank of New York have
agreed to give to the city the necessary assistance in meeting all payments
essential to be made up to and Including Dec. 15.

If at that time there has been favorable action by the State Legislature
on the requests of New York City authorities, the bankers are prepared
to make such further advances as may be necessary up to Feb. 1 1933.
constituting the time during which it is expected i .at the Budget will be
open.

What the City Said.
The resolution passed by the Board of Estimate:
Resolved. That is the State Legislature opens the New York City Budget

for 1933 as requested, it is the intention of the Board of Estimate to make
further reduction in the Budget for the year 1933 other than reductions
of salaries and wages already referred to by resolution of the board dated
Dec. 6 1932, and it will be our determination to make such reductions in
'appropriations other than for salaries and wages to the utmost possible
extent consistent with the absolute requirements of the operations of the
city government, and it is the hope of the board that the amount of such
reductions in appropriations will equal the amount of such reductions In
salaries and wages.

Statement by Cornplroler Berry.
This means that all the city's contingencies up to Dec. 15 will be met

and that if toe program is carried out we will have all the money we need
to carry us through until the 1933 tax collections.

After Dec. 15 we will have the third installment of the revolving fund
provided in the contract last January. amounting to $74,000.000. Be-
ginning Jan. 1, the picture will brighten considerably. We might say
we will be on "easy strees."

Mayor McKee Offers Plan for Reorganization of City Gov-
ernment.—Mayor Joseph V. McKee appeared before the
Hofstadter legislative committee at its last day of public
hearings on Dec. 8 and presented his own ideas as to what
should be done to improve the city government. His plan
differs somewhat from the charter revision proposal recom-
mended on Dec. 1 by former Governor Alfred E. Smith in
that he does not favor centralization of all functions, but
approves a form which, while abolishing county government,
would preserve local government and would in some respects
enlarge the work of borough administrations. A summary
of Mr. McKee's plan is given herewith as it appeared in the
New York "Times" of Dec. 9:

Elimination of the Board of Aldermen and Board of Estimate and sub-
stitution of a single body, with minority representation.

Decentralization of government by the creation of autonomous local
boards in each borough, to have charge of all details of local improvements
but dependent on the central council for money, with retention of Borough
Presidents as local board heads.
The Mayor and other city-wide elected officials and Borough Presidents

to have no vote in council, but to be advisory members.
Creation of a Bureau of Budget, directly under the Mayor, to take in

the present Budget Director, Bureau of Purchase. Bureau of Investigation
and Bureau of Franchises.
The Sinking Fund Commission and the Banking Commission to be

absorbed by the council.
The City Chamberlain to be made into an office for collection and custody

of funds, and the Controller reduced to an auditing and fiscal office.
A shift of the fiscal year so that taxes would be collected before the

expenditures were budgeted.
A centralized department for all building permits.
A merger of the Department of Water Supply with the Board of Water

Supply, and the Board of Child Welfare with the Department of Welfare.
Abolition of the License Department and Bureau of Weights and Measures

and absorption of their present functions by the Police Department.
A two-man Board of Elections instead of the present four.
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More summary powers of removal for the Mayor.
A single commissioner for the Department of Taxes and Assessments

and the creation of a Special Board of Review.
Absorption of duties of Board of City Record by the council, or, if that

Is not advisable, by an executive department.
Absorption of the dutues of the Board of City Surveyors by the Civil

Service Commission.
A merger of the parole and probation departments and of the psychiatric

facilities of all city activities.

North Carolina.—New Constitution Drafted by State Con-
stitutional Commission.—The following report on the drafting
of a new constitution for this State by the State Constitu-
tional Commission, which is now in the hands of Governor
Gardner for transmission to the General Assembly, is taken
from a Raleigh dispatch to the "United States Daily" of
Dec. 7:
A draft of a new Constitution for the State of North Carolina has been

submitted to Governor Gardner by the State Constitutional Commission
to be trasmitted to the General Assembly for submission to the citizens for
adoption or rejection at the next general election.
The "short ballot" is not included in the draft signed by all of the nine

members of the Commission, but is advocated in a supplemental report
signed by four members, Judge John J. Parker, of the Fourth Circuit,
U. S. Circuit Court of Appeals; George E. Butler, Clinton; Burton Craig,
Winston-Salem, and J. 0. Carr, Wilmington. The other members,
signing the full report, in addition to the above, are Chief Justice W. P.
Stacy of the North Carolina Supreme Court; Commissioner of Revenue A. J.
Maxwell; Congressman Lindsay Warren; Judge Michael Schenck of the
Superior Court. and Dr. Clarence Poe, Raleigh,

Veto Power Extended.
Veto power would be extended the Governor over acts of the General

Assembly under the draft, but Dr. Poe suggests a substitute which would
allow the majority vote of the General Assembly to over ride an objection
by the Governor. Except for these two suggested substitutions, the draft
is the unified product of the Commission and is recommended by the entire
group.
The Commission announced that it sought to leave out of the Constitution

draft many things now contained in it, taking the position that broad and
extensive powers should be left in the hands of the General Assembly, the
law-making body elected directly by the people, to meet changing condi-
tions.

First Articles Similar.
Of the 12 articles in the new draft following the preamble, the first is a

"declaration of rights" of the people about as in the present Constitution.
Article 2 deals with the legislative department being similar to present pro-
visions, except that the veto power is extended to the Governor and members
of the General Assembly may not be appointed to offices they create or in
which the pay has been increased, while they are members.

Article 3, dealing with the executive department, provides for the execu-
tive budget, now in operation by statute, and provides for succession to the
governorship of the Lieutenant-Governor and the President, pro tempore,
of the Senate, in order. Article 4, the judicial department provides for
separate judicial and solicitorial districts, election of superior court judges
by the State or by districts, and calling special terms of court by the Chief
Justice, the Governor filling vacancies in judgeships, by appointment. A
judicial council, composed of supreme and superior court judges, would be
created, authorized to establish rules as to pleadings, practice and procedure
in the superior and lower courts.

Public Debt Limited.
New public debt would be limited to two-thirds of the amount it was

reduced in the preceding biennium, unless by a vote of the people, by Article
5, which provides for an agency to supervise local government, now by
statute, and limits new debts to one-half the reduction of the preceding year
and one-fourth of the number voting for Governor is necessary to carry a
bond election. Article 6 deals with suffrage and Article 7 with education,
the draft substituting a State board of education, named by the Governor.
with the State Superintendent as Chairman, for the Board of Equalization.
Homesteads, public welfare, militia, agriculture and industry, and amend-
ments are dealt with in the remaining five articles.

Wisconsin—Constitutional Amendments Passed by Voters.
—Under date of Dec. 5 we are informed by Theodore Dam-
mann, Secretary of State, that at the general election held
on Nov. 8, the voters approved four amendments to the
State Constitution, the first and second of which will permit
the salaries of the Governor and Lieutenant-Governor to
be fixed by law, the third sets up a course of procedure for
the impeachment of State officers, and the fourth relates
to indebtedness secured by public utility and other income
producing property of municipalities. The Wisconsin
statutes permit the passage of a constitutional amendment
when approved by a majority of the electors voting thereon.
The official returns on these proposals are listed as follows:

Constitutional Amendments.

No. 1—Governor's salary
No. 2—Lieutenant-Governor's salary 
No. 3—Impreachments 
No. 4—Municipal indebtedness 

 Voles 
For, Against.

 452,665 275,175
427,768 267,120
436,113 221,563
401.194 279.631

United States.—Forty-three State Legislatures to Convene
in 1933.—With the exception of five Southern States,
namely Louisiana, Mississippi, Alabama, Kentucky and
Virginia, all of the States in the Union will hold regularly
scheduled sessions during 1933, and there is a likelihood
that there will be other special sessions such as have marked
1932. The Federal Congress also convened in regular
session on Dec. 5 of this year. The legislative calendar
for 1933 is as follows:

Opening Date, State,
Jan, 2 1933 California, Idaho, Montana, Ohio. Tennessee.
Jan. 3 1933 Delaware, Minnesota, Nebraska No. Dakota, Okla-

homa, Pennsylvania, Rhode Island, So. Dakota.
Jan, 4 1933 Colorado, Connecticut, Illinois, Maine, Maryland,

Massachusetts, Michigan, Missouri, New Hampshire
New York, North Carolina, Vermont.

Jan. 5 1933 Indiana,
Jan. 9 1933 Arizona, Arkansas, Iowa, Oregon, Utah, Washington,
Jan. 10 1933 Kansas, New Jersey, New Mexico, South Carolina,

Texaa. Wyoming.
Jan. 11 1933 West Virginia, Wisconsin.
Jan. 16 1933 Nevada.
April 4 1933 Florida.
June 28 1933 Georgia.

BOND PROPOSALS AND NEGOTIATION!.
ABBOTSFORD, Clark County, Wis.—BONDS NOT SOLD—We are

Informed by the Village Clerk that a bid has not yet been received for the
$18,000 6% coupon annual special inapt. sewer bonds recently offered—
V. 135. p. 3721. Restates that a local sale of these bonds is being attempted.
Dated Jan. 11933. Due from Feb. 15 1934 to 1943, incl.

ABERDEEN, Grays Harbor County, Wash.—BOND AND COUPON
CALL.—It is reported that Floyd A. Vanmen, City Treasurer, is calling
for payment at his office from Dec. 1 to Dec. 26, various local impt. district
bonds and coupons.

ALABAMA, State of (P. 0. Montgomery).—LOAN GRANTED.—
The Reconstruction Finance Corporation on Dec. 2 granted a relief loan of
$147.930 to this State for aid in the City of Birmingham and in Jefferson
County. The following announcement of the loan was made by the
Corporation:
The R. F. C., upon application of the Governor of Alabama, to-day

made available $147,930 to meet current emergency relief needs in the
City of Birmingham and the County of Jefferson for the period Dec. 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 understand-
ing that the responsibility of the political subdivisions and the State of
Alabama to make every effort to develop their own resources to provide
relief is not in any way diminished.
"In support of the Governor's application for supplemental funds for the

city of Birmingham and Jefferson County for November it was stated that
local resources then available or which could be made available were in-
adequate to meet the relief needs. It is now stated that the condition of
city and county finances has not improved.
"In the first seven months of 1932 a total of $593,894 were expended for

relief purposes. Of this amount $164,742 come from local government
funds, $348,078 from private contributions and $81,074 from other sources.
"The R. F. C. heretofore has made available $348,774 to meet current

emergency relief needs in political subdivisions of the State of Alabama.

ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.—
BOND OFFERING.—H. W. Woolf, Clerk of the Board of Education, will
receive sealed bids until 12 in. on Dec. 27 for the purchase of $30,000 6%
school bonds. Dated Jan. 15 1933. Denom. $10,000. Due one bond of
that amount on Jan. 15 in 1934, 1935 and 1936. Interest is payable semi-
annually on Jan. and July 15. Bids for the bonds, to bear interest at a
rate other than 6%, expressed in a multiple of )1 of 1%, will also be con-
sidered. A certified check for $300. payable to the order of the Board of
Education, is required.

ALPINE, Brewster County, Tex.—BONDS REGISTERED.—On
Dec. 2 the State Comptroller registered 5X and 5;4% refunding bonds
aggregating $314.000. Denoms. $500 and $1,000. Due serially.

The above oonds have also been approved by the Attorney General.

ALTOONA, Blair County, Pa.—PROPOSED BOND ISSUES.—Ordi-
nances have been introduced in the City Council providing for 1665,0004%
bonds, comprising an issue of $353.000 refunding bonds, to mature on
Nov. 1 in 1942 and 1947, and one of $312,000 fund and refunding bonds,
due Nov. 1 1952. Each issue is dated Nov. 1 1932. Denom. $1.000.

ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—The issue
of $150,000 coupon relief bonds offered on Dec. 3—V. 135, p. 3885—was
awarded as 430 to the Harris Trust & Savings Bank of Chicago at par plus
a premium of $555, equal to 100.37,a basis of about 4.40 7. Dated Dec. 1
1932. Due 150,000 annually from 1935 to 1937 incl. An official list of
the bids submitted, all of which were for the bonds at 4% % interest, is as
follows:

Par, Accrued Accrued Int.
Interest and with a

Bidder— • Premium of— Discount of—
A. C. Allyn & Co., Chicago  21,395.00
Stranahan, Harris & Co., Toledo  675.00
First Detroit Co., Detroit  $90.00
Harris Trust & Savings Bank, Chicago  555.00

Financial Statement
Bonded debt as of July 1 1932 was as follows:

Broadway grade separation bridge  85,000.00
Fuller Street bridge  12,000.00

$97.000.00
Water works bond general obligation  734.000.00
Pavement bonds $542,753.66
Curb and gutter bonds  30,350.00
Lateral sewer bonds  318.320.00 891,423.66

Grand total  21,722,423.66
Water works bonds are paid from revenue of water department.
Above serial bonds paid each year from general taxes.
Population, Census 1930, 26,867. Non-resident students of the Uni-

versity of Michigan not included in these figures. About 9,000 students.
City tax rate per $1,000 for 1929. $11.24; rate for 1930. $11.23; rate for

1931, $10.63: rate for 1932, $11.60. City taxes collected July 15 to Aug. 15
or 5% penalty if paid in December. Assessed valuation $41,278,835.

ARKANSAS, State of (P. 0. Little Rock).—NOTE ISSUANCE
AUTHORIZED.—The State Supreme Court is reported to have decided
that the State Note Board has the authority to issue 22.100.000 of short
term notes in exchange for valid claims of contractors agair st the State
Highway Department. This decision reversed the decision of the Pulaski
Chancery Court which had sustained the contention of Attorney General
Norwood that authorization of the issue was not within the purview Of
the Governor's call for a sr '3(48.1 session—V. 135, p. 2685. It is stated the
Supreme Court held the subject was so closely related to matters outlined
In Governor Parnell's call that it might reasonably be considered as within
it. The special session of the Legislature was called to refund $47,000,000
of road district bonds—V. 135, p. 159. Interest bearing notes will be given
to contractors for warrants which are uncashable because of the highway
fund shortage.

ASBURY PARK, Monmouth County, N. J.—REFINANCING
ARRANGED.—Thomas H. Pratt, Commissioner of Revenue and Finance,
stated on Dec. 6 that the city had completed arrangements in the past three
months for renewal of temporary bonds in amount of $1,750,000, and during
the past two weeks had renewed $740,000 maturing notes in the same
manner. The Commissioner said that all interest charges have been met,
although salaries of municipal employees for the months of October and
November remain unpaid.
AUDUBON, Camden County, N. J.—BOND OFFERING.—Edwin C.

Hand, Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 19 for
the purchase of $16,000 not to exceed 6% interest coupon or registered
relief bonds. Dated Dec. 11932. Denom. $1,000. Due $2,000 on Dec. 1
from 1934 to 1941 incl. Principal and interest (June and Dec.) are payable
at the Audubon National Bank, Audubon. No more bonds are to be
awarded than will produce a premium of $1,000 over $16,000. A certified
check for 2% of the bonds bid for, payable to the order of the Borough, must
accompany each proposal. The approving opinion of Hawkins, Delafield
& Longfellow, of New York, will be furnished the successful bidder.
BEEMER, Cuming County, Neb.—BOND SALE.—A $5.000 issue of

6% Paving District No. 2 bonds is stated to have been purchased at par
recently by the First Trust Co. of Lincoln. Denom, 11.000. Dated Sept.
1 1932. Due $1,000 from Sept. 1 1938 to 1942. incl.
BEDFORD (P. 0. Katonah) Westchester County, N. Y.—BONDS

PUBLICLY OFFERED.—LIST OF BIDS RECEIVED.—Rutter & Co. of
New York, made public offering on Nov. 29 of $189,000 4.60% coupon or
registered highway bonds at prices to yield 4.20% for the maturities from
1934 to 1937, incl.; 1938 to 1942, 4.25%; 1943 to 1947, 4.30%, and 4.40%
for the bonds due from 1948 to 1952, incl. The issue, awarded to the
bankers on Nov. 25 at a price of 100.38, a bass of about 4.57%—V. 135,
p.3721, is stated to be legal for investment by savings banks and trust funds
in New York State. Bids received at the sale were as follows:

Rutter & Co. (Successful bidder) 
George B. Gibbons & Co., Inc 
Dewey, Bacon & Co .
M. & T. Trust Co 
Wachsman & Wassail 
A. C. Allyn & Co 

Int. Rate.
4.60%
4.70%
4.70%
4.80%
4.90%
5.00%

Rate Bid.
100.38
100.32
100.19
100.389
100.29
100.61

Financial Statement as of Nov. 1 1932.
Total bonded debt (not incl. current issue) 
Water debt (included in above) 
Sinking fund for general debt 
Sinking fund for water debt 

$625,400.00
218,000.00

None
None

Temporary certificates of indebtedness 27,055.07
Assessed valuation. realty only 36,140.037.00
Total assessed valuation 36,932.408.00
Total actual valuation (established) 45,000.000.00
1932 tax rate per $1.000—inside Village of Mt. Kisco 6.3237

—outside Village of Mt. Kisco 9.4726
Population 1930 census, 8.653; present est., 9,100.

Total budget 1932 including special districts 382,559.12
Amount of taxes for 1932 unpaid 36,443.47
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Tax Collection Report.
Collected at Balance Uncollected

Close of Year as of Close
Year- Total Levy. of Levy. of Year.

1929  321,240.96 314,596.42 6.644.54
1930  354,768.05 345384.63 9,378.42
1931  338,640.73 325,465.86 10,174.85

To Oct. 31 1932.
1932  382,559.12 346,115.65 *36,443.47
* Five months of year still to collect.
Fiscal year for collection of taxes ends April 1. Taxes due April 1 each

year.
Information sent by Edward P. Barrett, Supervisor of Town of Bedford.

Katonah, N. Y.

BELLEVILLE, Essex County, N. J.-NOTE SALE.-John J. Daly,
Town Clerk, informs us that an issue of $36,000 6% tax anticipation notes,
due Dec. 15 1932, was sold recently at a price of par to the Merchants
National Bank, of Newark.

BELMONT COUNTY (P. 0. St. Clairsville), Ohio.-BOND OFFER-
ING.-E. E. Taylor, Clerk of the Board of County Commissioners, will
receive sealed bids until 12 m. (eastern standard time) on Dec. 19 for the
purchase of 825,000 6% poor relief bonds. Dated Dec. 15 1932. Due
March 1 as follows: $4,400 in 1934; $4,700, 1935; 85,000, 1936; $5,300 in
1937 and $5,600 in 1938. Interest is payable in March and Sept. A cer-
tified check for 5% of toe amount of the bonds, payable to the order of the
County Commissioners, must accompany each proposal.

BEXAR COUNTY (P. 0. San Antonio), Tex.-BONDS REGIS-
TERED.-The $136,000 issue of 534% road and bridge funding Series I
bonds that is scheduled to be offered for sale soon-V. 135. p. 2522-was
registered by the State Comptroller on Nov. 29. Denom. $1,000. Dated
Oct. 20 1932. Due from 1934 to 1952.
The above bonds have also been approvediby the Attorney General.

BEXLEY (P. 0. Columbus), Franklin County, Ohio.-BONDS
RE-OFFERED.-£3. W. Roderick, City Auditor, states that the proposed
sale of $24,800 5;4 % Main St. improvement bonds, original set for Dec. 3-
V. 135, p. 3553-has been postponed to Dec. 10.

BIG HORN COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Cowley)
Wyo.-OFFERING DETAILS.-Pursuant to the offering on Dec. 10 of
the $4,400 funding bonds, report of which was given in V.135, p. 3721, we
are now informed that bids will be received for bonds bearing 5% interest.
Dated July 1 1932. It is stated that no bid for less than par will be con-
sidered. A certified check for 10% of the bid is required.

BLUE EARTH COUNTY (P.O. Mankato), Minn.-BONDS OFFERED
-It is reported that B. E. Lee, County Auditor, considered popular sub-
scriptions and bids at 2 p. m. on Dec. 8 for the purchase of an issue of
$100,000 45.1% funding bonds. Denom. $1,000 and $500. Dated Jan. 1
1933. Due on Jan. 1 1938. Legal opinion of Junell, Oakley, Driscoll &
Fletcher of Minneapolis, or H. W. Moody of St. Paul will be furnished.

BOONTON, Morris County, N. J.-BOND OFFERINGS-Albert P.
Smith, Town Clerk, will receive sealed bids until 8 p. m. on Dec. 19 for the
purchase of $40,000 not to exceed 6% interest coupon or registered sewer
bonds. Dated Nov. 1 1932. Denom. $1,000. Due on Nov. 1 1937.
Rate of interest to be expressed in a multiple of 31 or 1-10th of 1% and must
be the same for all of the bonds. Prin. and int. (M. & N.) are payable at
the Chemical Bank & Trust Co., New York. The bonds will not be sold
at less than a price of 99 and the amount to be raised through the sale is
$39,600. A certified check for 2% of the bonds bid for, payable to the order
of the town, must accompany each proposal. The approving opinion of
Hawkins, Delafield & Longfellow of New York, will be furnished the
successful bidder. (Previous mention of this offering was made in-V. 135,
D. 3886.)

BRAINTREE, Norfolk County, Mass.-BOND SALE.-The issue
of $33,000 coupon sidewalk construction bonds offered on Dec. 5-V.
135, p. 3886-was awarded as 331s to Brown Bros. Harriman & Co., of
Boston, at a price of 100.375, a basis of about 3.62%. Dated Dec. 15
1932. Due serially from 1933 to 1937 incl. Bids received at the sale
were as follows:
Bidder- Int. Rate. Rate Bid.

Brown Bros. Harriman & Co. (successful bidder)_ 35# % 100.375
Jackson & Curtis  3 % 100.034
R. L. Day & Co  4 a 100.39
Newton, Abbe & Co  4% 100.06

BRISTOW, Butler County, lowa.-BOND SALE.-We are informed
that a $4,500 issue of 5% refunding bonds has been purchased by Schanke
Co. of Mason City.

BUFFALO TOWNSHIP (p. 0. Sarver), Butler County, Pa.-
BOND SALE.-The issue of $12,000 43,5% coupon funding bonds offered
on Nov. 21-V. 135, p. 3553-was purchased at par and accrued interest
by local investors, after no offers had been received by the township in
response to a request for sealed banking bids. The bonds will mature
12.000 annually on Oct. 15 from 1933 to 1938 incl.

BUTLER COUNTY (P. 0. Hamilton), Ohio.-BOND OFFERING.-
A. F. Tom Bolt, Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on Dec. 27 for the purchase of $14,250 6% poor
relief bonds. Dated Dec. 15 1932. Due March 1 as follows: $2,500 in
1934; $2,700, 1935; $2,850, 1936; $3,000 in 1937, and $3,200 in 1938.
Principal and interest (March and Sept.) are payable at the County Trea-
surer's office. Bids for the bonds to bear interest at a rate other than 6%,
expressed in a multiple of of 1%, will also be considered. A certified
check for $142.50, payable to the order of the County Treasurer, is required.
A complete transcript of the proceedings with reference to the issuance
of the bonds will be furnished the successful bidder.

CACHE COUNTY SCHOOL DISTRICT (P. 0. Logan), Utah.-
BOND SALE.-A $25,000 issue of refunding bonds is reported to have been
purchased recently by the Cache Valley Banking Co. of Logan.

CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE.-The
$725,000 issue of 43,i, semi-ann. park bonds offered for sale on Dec. 8-
V. 135, p. 3886-was jointly awarded to the Chemical Bank & Trust Co.,
and Kean, Taylor & Co., both of New York, for a premium of $41,361,
equal to 105.7049, a basis of about 3.84%. Dated Jan. 2 1929. Due on
Jan. 2 as follows: $67,000 in 1951; $250,000, 1952 and 1953, and $158.000
In 1954.
BONDS OFFERED FOR INVESTMENT.-The successful bidders re-

offered the above bonds for public subscription at a price to yield the
Investor 3.70% on all maturities.
OTHER BIDS.-Newspaper reports gave the other bids as follows: The

First National Bank of New Yor/:, together with the First Detroit Co.,
Inc., the Anglo-California Co. and Darby & Co., offered 105.567. This
was followed by a tender of 105.558. submitted by R. H. Moulton & Co.
and associates. A bid of 105.267 was named by the Chase Harris Forbes
Corp. and the First of Boston Corp., jointly.

Halsey. Stuart & Co. headed a group including F. S. Moseley & Co., the
Wells-Fargo Bank & Union Trust Co. and R. W. Pressprich hich
bid 105.12. The National City Co. an Co..'d Weeden & Co., jointly, offered
104.746. Dean, Witter & Co. bid 104.533. The Guaranty Co. of New
York, and Blyth & Co., jointly, offered 104.439.
CALUMET COUNTY (P. 0. Chilton), Wis.-BOND DETAILS.-

The $300,000 issue of highway improvement, series D bonds that was
authorized recently by the County Board-V. 135, p. 3886-is more fully
described as follows: Dated May 1 1933. Coupon laonds of $1,000 each,
bearing interest at a rate of 41.d %, payable May and Nov. Due on May
1 as follows: $90,000 in 1944; $140.000, 1945, and $70,000 in 1946. Prin-
cipal and interest payable payable at the office of the County Treasurer.

CAMPBELL, Mahoning County, Ohio.-BONDS NOT SOLD.-The
city failed to receive a bid at the offering on Dec. 7 of $108,853.88 6%
refunding bends-V. 135, p.3721. Dated Jan. 15 1933 and due on Nov. 1
from 1934 to 1942 incl. A similar failure was registered at the previous
offering on Is.ov. 5 of $223,858 6% bonds.

CASSOPOLIS, Cass County., Mich.-BOND .SALE.-J. B. Stamm,
TOVfn Clerk, states that local banks will purchase the issue of $6,000 water
system bonds which was submitted for consideration of the voters at an
election on Sept. 19-V. 135. p.2020. The bonds, as previously announced,
were to be dated Nov. 1 1932 and mature $1.00( annually on Nov. 1 from
1933 to 1938, incl. Interest rate was not to exceed %.

Assessed valuations (1932):
Real property ----------------------------------------- 33Ci.933,136
Personal property' -------------------------------------- 960,000
Special franchise --------------------------------------- 1,073,425

CENTERBURG, Knox County, Ohio.-BOND EXCHANGE EF-
FECTED.-E. F. Hoover, Village Clerk, states that the issue of $6,750
6% refunding special assessment and general obligation bonds offered
on Sept. 2, at which time no bids were received-V. 135, p. 1854-bas
since been exchange for a like amount of bonds that had matured. The
issue is dated Sept. 1 1932. Due on A. & 0. 1 from 1934 to 1938 incl.

CHARLESTON, Charleston County, S. C.-BOND EXTENSION
PROPOSED.-According to a report appearing in the "Wall Street Journal"
of Dec. 9, this city has asked the holders of $909,000 in street paving bonds
to agree to an extension of principal payment for a period of 10 years.
Mayor Burnet R. Maybank, of this city, is said to have explained that the
city finds Itself behind in providing for principal maturities, and proposes
that one-tenth of the amount of the bonds be taken up and paid each year
beginning next year, the bonds so called to be chosen by lot. Holders are
requested to forward their bonds to the Bankers Trust Co. of New York
City. Caldwell & Raymond, of New York, are stated to have passed on
the legality of the arrangement.

CHICAGO, Cook County, III.-STATEMENT ON BOND FUNDING
CONFERENCES.-Frank McNarr, Vice-President of the Harris Trust
& Savings Bank, of Chicago, in response to inquiry as to what progress
had been made at the recent conferences between members of New York
City and Chicago investment banking institutions relative to the latter
city's finances, particularly the 823.489,190 January and February 1933
bond and interest maturities-V. 135. p. 3886-stated as follows:
"Our purpose in coming to New York was to inform bankers here in

detail what has been done along constructive lines to improve Chicago's
financial situation. They are well pleased with our report. Together,
we are trying to work out some plan of financing which will be of the greatest
advantage to Chicago. We have reached no final decision as to the form
which the financing will take. We hope to reach this decision soon, and
it is probable that no further conferences will be necessary."
WARRANT REDEMPTION NOTICE.-City Comptroller M. S.

Scymzak announced on Dec. 7 that the following described tax anticipation
warrants will be paid on or before Dec. 13, after which date interest accrual
will cease, upon presentation of same, through any bank, to the office of
the City Treasurer, or to the Guaranty Trust Co., New York: Issued
account of 1930 taxes, Firemen's Pension Fund, No. 14, dated Oct. 15
1930 in amount of $25,000.
ADDITIONAL WARRANTS CALLED.-Lewls E Myers, President

of the Board of Education, announced Dec. 9 that the following described
warrants will be paid, on or before Dec. 13, after which date interest shall
cease to accrue, upon presentation of same, through any bank to the
office of the City Treasurer

'
Halsey. Stuart & Co., of Chicago, or at the

Guaranty Trust Co., New York: Educational fund, 1930, Nos. E-1119
to E-1281, for $1,000 each, and Nos. E-1289 to E-1299, for $5,000 each,
55,1%, dated Sept. 1 1930. Also building fund, 1930 warrants, Nos.
NB-02r 1 113B-0.2401, for $5,000 each, bearing interest at 5% and dated

CICERO, Cook County, III.-BOND ELECTION.-At an election
to be held on Jan. 31 1933 the voters will consider a proposed $750,000
funding bond issue, according to report.

CINCINNATI, Hamilton County, Ohio.-PRINCIPAL AND IN-
TEREST REQUIREMENTS AVAILABLE.-The trustees of the sinking
fund deposited a check in amount of $236,395.25 on Dec. 1 with the
Provident Savings Bank & Trust Co., Cincinnati, in order to provide for
principal and interest requirements on the city's obligations which become
due during the month of December. Most of the payments are made
through the Irving Trust Co., of New York, fiscal agent for the city.

CLIFTON HEIGHTS, Delaware County, Pa.-BONDS NOT SOLD.
Enoch H. Eastburn, Secretary of the Board of School Directors, informs
us that the bids received at the offering on Dec. 5 of $15,000 4j % bonds-
V. 135, p. 3722-were rejected. Bonds are to be dated Aug. 15 1930 and
mature Aug. 15 1960.

staff), Ariz.-BONDS CALLED reported .-It is report that the following 6 a
COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Fla/:

bonds are called for payment: School building bonds, maturing on Dec. 0
1932, will be paid at the Guaranty Trust Co. of New York. Also $10,000
school building bonds maturing on Dec. 30 1933, will be paid at the office
of the County Treasurer.

COLUMBIA COUNTY (P. 0. Hudson), N. Y.-BOND OFFERING.-
Hugh McC. Potter, County Treasurer, will receive sealed bids until 2 p. m.
on Dec. 15 for the purchase of $298,000 series A of 1932, not to exceed 6%
interest coupon or registered highway bonds. Dated Jan. 1 1933. Denom.
$1.000. Due on Jan. 1 as follows: $18,000 from 1938 to 1953 incl., and
$10,000 in 1954. Prin. and int. (J. & J.) are payable at the Bankers Trust
Co., New York. Bidder to express the interest rate in a multiple of ji of
1% and must name one rate for all of the bonds. A certified check for 2%
of the issue bid for, payable to the order of the County Treasurer, must
accompany each proposal. The successful bidder will be furnished with
the opinion of Hawkins, Delafield & Longfellow of New York. that the bonds
are binding and legal obligations of the county.

Financial Statement Dec. 1 1932.
Gross Debt:
Highwa y bonds $1,741,000
Bridge bonds  254,500
County home bonds  25,000
County hospital bonds  125,000
Funding notes  157,900
Funding bonds   350,000
Certificates of indebtedness in anticipation of

present bond issue  250,000
82,903,400

$38,968,561
Population, census, 1930, 41,617.
Tax collections: 1929 levy, $731,150.89; 1930 levy, $625,589.11; 1931

levy, $859.714.85; total outstanding all years, $29,706.29.

CONCORDIA SCHOOL DISTRICT (P. 0. El Paso), El Paso County,
Tex.-EOND SALE AUTIIORIZED.-The County Commissioners are
reported to have granted the District permission to sell $6,000 in drainage
district bonds to retire a like amount of their own bonds.

COOK COUNTY (P. 0. Chicago), III.-NOTICE OF PAYMENT OF
NOTE ISSUE AND REMAINDIR OF BOND INTEREST-Joseph B.
McDonough, County Treasurer, announced on Dec. 3 that the $100,000
highway tax note of 1930, number 1954, and dated Feb. 10 1931, would be
paid on presentation, through any bank, to the County Treasurer's office.
Interest accrual on the note will cease on Dec. 5 1932.
BOND INTEREST AVAILABLE.-The Treasurer, at the same time.

served notice to holders of the bonds described below that the money for
the payment of the balance of the interest due on the bonds is availables
and that same will be paid on presentation of coupons through any bank
or to the County Treasurer:

Series V road and bridge 4% bonds, interest due June 1 1932.
Series W court house and jail 4% bonds, interest due June 11932.
Series AA nurses' domitory 4% bonds, interest due June 1 1932.
Refunding 5% bonds, interest due July 11932.

CORTLANDT CENTRAL SCHOOL DISTRICT NO. 8 (P. 0. Mont-
rose), Westchester County, N. Y.-BOND SALE.-The $215,000 coupon
or registered school bonds offered on Dec. 8-V. 135, p.3554-were awarded
as 5.10s to Phelps, Fenn & Co., of New York, at a price of 100.01, a basis
of about 5.09%. Dated Nov. 1 1932. Due on Nov. 1 as follows: 35,000
from 1933 to 1942 incl., and $11,000 from 1943 to 1957 incl. Bids received.
at the sale were as follows:
Bidder- Int. Rate. Rate Bid.

Phelps, Fenn & Co. (Successful bidder)  5.10% 100.01
Rutter & Co. and Batchelder & Co., jointly  5.20% 100.50
George B. Gibbons & Co., Inc  5.20% 100.31
M. & T. Trust Co  5.20% 100.28

CUSTER COUNTY (P. 0. Challis), Ida.-BONDS NOT SOLD.-We
are informed that the offering scheduled for Nov. 17 of the $100,000 issue
of 6% semi-annual funding bonds-V. 135, 1). 3385-was not held as the
bonds were not approved by the voters at the election on Nov. 8.
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CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-

ING.-F. J. Husak, Clerk of the Board of County Commissioners, will
receive sealed bids until 11 a. m. (Eastern standard time) on Dec. 16 for
the purchase of $4,797,600 6% coupon or registered bonds, divided as follows:
$2,914.000 series B Lorain-Carnegie bridge bonds, authorized at the No-

vember 1927 general election and payable from a tax unlimited
as to rate or amount. Due as follows: $63,000, April and
Oct. 1 from 1934 to 1940 incl.; $63,000, April and $64,000.
Oct. 1 from 1941 to 1956 incl.

1,500,000 county detention home and juvenile court building bonds,
authorized at the November 1930 general election and payable
from a tax unlimited as to rate or amount. Due as follows:
$32,000 April and $33,000 Oct. 1 1934 and 1935; $33.000 April
and Oct. 1 1936; $32,000 April and $33,000 Oct. 1 from 1937
to 1940 incl.; $33,000 April and Oct. 1 1941: $32,000 April
and $33,000 Oct. 1 from 1942 to 1945 incl.; $32.000 April and
$33,000 Oct. 1 from 1942 to 1945 incl.; $33,000 April and Oct. 1
1946; $32,000 April and $33,000 Oct. 1 from 1947 to 1950 incl.;
$33,000 April and Oct. 1 1951: $32,000 April and $33,000 Oct. 1
from 1952 to 1955 incl. and $33,000 April and Oct. 1 1956.

66,500 county portion road iinpt. bonds. Due Oct. 1 as follows:
$7.500 in 1934; $7,000. 1935; $8,000, 1936; $7,000 in 1937 and
1938; $8,000. 1939; $7,000 in 1940 and 1941, and $8,000 in 1942.

66,000 property portion road impt. bonds. Due Oct. 1 as follows:
$8,000 from 1934 to 1939 incl., and $9,000 in 1940 and 1941.

45,500 property portion road impt. bonds. Due Oct. 1 as follows:
$5,500 in 1934: $6,000 in 1935 and 1936; 55,000 in 1937; $6,000
In 1938 and 1939, and $5,000 in 1940.

42.500 property portion road impt. bonds. Due Oct. 1 as follows:
$5,500 in 1934; $5,000 from 1935 to 1937 incl.; $6,000 in 1938;
$5,000 in 1939 and 1940. and $6,000 in 1941.

36,000 property portion road impt. bonds. Due $4,000 on Oct. 1 from
1934 to 1942 incl.

31,500 proprty portion road impt. bonds. Due Oct. 1 as follows:
$3,500 in 1934 and $4,000 from 1935 to 1941 incl.

23,500 property portion road impt. bonds. Due Oct. 1 'as follows:
$1,500 in 1934: $3.000, 1935; $2,000 in 1936 and 1937; 53,000,
1938; 52,000. 1939 and 1940; 53,000. 1.941; 52,000 in 1942. and
53,000 in 1943.

17.000 property portion road impt. bonds. Due Oct. 1 as follows:
$2,000 from 1934 to 1940 incl. and $3,000 in 1941.

12,500 roperty portion road impt. bonds. Due Oct. 1 as follows:
500 in 1934; $2,000, 1935: $1,000 from 1936 to 1938 incl.;
2,000 in 1939; 51.000 from 1940 to 1942 incl., and $2,000 in 1943

10,000 property portion road impt. bonds. Due Oct. 1 as follows:
$1,000 from 1934 to 1937 incl.; $1,500 in 1938; $1,000 from 1939
to 1941 incl., and $1,500 in 1942.

6,500 property portion road impt. bonds. Due Oct. 1 as follows:
$500 from 1934 to 1936 incl. and $1,000 from 1937 to 1941 incl.

6,000 property portion road impt. bonds. Due Oct. 1 as follows:
$500 from 1934 to 1937 incl. and $1,000 from 1938 to 1941 incl.

6,000 property portion road impt. bonds. Due Oct. 1 as follows:
$500 from 1934 to 1937 incl., and $1,000 from 1938 to 1941 incl.

5,500 county portion road impt. bonds. Due Oct. 1 as follows:
$500 in 1934: 51.000, 1935; 5500 in 1936 and 1937; $1,000 in
1938: 5500 in 1939 and 1940, and $1,000 in 1941.

4,000 property portion road impt. bonds. Due $500 on Oct. 1 from
1934 to 1941 incl.

2,500 property portion road impt. bonds. Due Oct. 1 as follows:
$300 in 1934; $200. 1935; $300 from 1936 to 1939 incl.; $200
In 1940, and $300 in 1941 and 1942.

2,100 property portion road impt. bonds. Due Oct. 1 as follows:
5300 in 1934 and 1935: $200. 1936; 5300. 1937; 5200. 1938;
$300. 1939; $200 in 1940, and $300 in 1941.

All of the above issues of bonds will be dated Dec. 16 1932 and payable
as to both principal and interest (April and October) at the County Treas-
urer's office. Bids for the bonds to bear interest at a rate other than 6%.
expressed in a multiple of Vs of 1%, will also be considered. Bids may
be made separately for each issue, or for "all or none. Split rate bids will
not be considered, but different interest rates may be old for each issue.
A certified check for 1% of the bonds bid for, payable to the order of the
County Treasurer, must accompany each proposal. The proceedings inci-
dent to the proper authorization of these bonds have been taken under the
direction of Squire, Sanders & Dempsey, Cleveland, whose approving
opinion may be procured by the purchaser at his own expense. DI ellvery
a these bonds must be accepted at Cleveland, 0., on or before 10 a. in,.
Dec. 31 1932.
DALLAS, Dallas County, Tex.-BONDS REGISTERED.-The two

Issues of 4U% coupon semi-annual sewer bonds aggregating $1,200,000
that were sold to a syndicate headed by the N. W. Harris Co. of Chicago
-V. 135. p. 3027-were registered by the State Comptroller on Nov. 30.
The issues are as follows:
5900,000 storm sewer impt. bonds. Due $30,000 from Oct. 1 1933 to

1962 inclusive.
300,000 sanitary sewer impt. bonds. Due $10.000 from Oct. 1 1933 to

1962 inclusive.
BONDS APPROVED.-The above bonds were approved by the Attorney-

General on Nov. 29.

DEARBORN TOWNSHIP (P. 0. Inkster), Wayne County Mich.-
BOND OFFERING G. Querfeld, Township Clerk, will receive
sealed bids until 8 p. m. (Eastern standard time) on Dec. 10 for the pur-
chase of $13,247.50 6% general obligation calamity bonds, issued in
accordance with Act No. 12 passed at the extra session of the 1932 State
Legislature. The bonds will be dated Dec. 15 1932 and mature on Dec. 15
as follows: .$1,747.50 in 1933, $2.500 in 1934, and $3,000 from 1935 to
1937 incl. A certified check for 5% of the bid must accompany each
proposal.

DENVER (City and County), Colo.-BONDS CALLED.-It is an-
nounced by William F. McGlone, Manager of Revenue, that he is calling
for payment on Dec. 30. on which date interest shall cease, various storm
sewer, sanitary sewer, impt., surfacing, alley paving and street paving
bonds. It is stated that upon the request of the holders of any of these
bonds received 10 days before the expiration of the call, the Manager of
Revenue will arrange for their payment at the Bankers Trust Co. in N. Y.
City, but not otherwise.

DETROIT, Wayne County. Mich.-SPECIAL LEGISLATIVE
SESSION FOR APPROVAL OF BOND ISSUE PROPOSED.-Mayor
Murphy announced on Dec. 5 that he would ask Governor Wilber M.
Brucker to call a special session of the State Legislature before Jan. 1 1933
for the purpose of obtaining authority to issue the proposed $20,000,000
tax anticipation bonds, which has been declared imperative if the city is
to meet its operating expenses and other obligations coming due during
the remainder of the current fiscal year ending June 30 1933-V. 135,
p. 3887. The Mayor stated that bond maturities and payroll charges in
January and February of 1933 will amount to $7,200.000, which sum
must be obtained either from the proceeds of the bond sale or through
advances mule by large taxpayers against taxes not due before next July.
TAX LOAN CORPORATION CONSIDERED.-Organization of a $5.000.-

000 tax loan corporation in an endeavor to bring about collection by the
city of a large part of delinquent taxes, which in the current year approxi-
mate $90,000,000. is being considered by financial and industrial leaders
in the city, according to a report in the Wall Street Journal", of Dec. 7,
which continued as follows:
"Two large Detroit banks would supply $500,000 of the capital of the

organization and it is planned to seek remaining $4,500,000 capital from
the Reconstruction Finance Corporation.
"The corporation plans to loan property owners money for payment of

tgxes on either first or second mortgages at 4% interest. Penalty rates for
delinquency is considerably higner. The mortgages thus purchased by the
organization would be discounted with the R. F. C. for further relief to
taxpayers."

DURHAM, Durham County, N. C.-NOTE OFFERING .-Sealed bids
will be received until 10 a. m. on Dec. 13 by W. E. Easterling, Director of
the Local Government Commission, at his office in Raleigh for the pur-
chase of $300,000 tax anticipation notes. Bidders should specify the inter-
est rate, the denomination or denominations and the city and bank therein
at which principal and interest shall be payable. Interest rate is not to
exceed 6%. Delivery of notes on or about their date at the place of pur-
chaser's choice. Award will be made at the highest price, not less than
par and accrued interest, offered for the lowest interest rate bid upon.
Dated Dec. 28 1932. Due on Oct. 10 1933. The approving opinion of
Masslich & Mitchell of New York will be furnished. The issuance of these

notes was recently authorized-V. 135, p. 3887. A certified check for
$1,500, payable to the State Treasurer, must accompany the bid.

EAST CHAMBERS CONSOLIDATED INDEPENDENT SCHOOL
DISTRICT NO. 2 (P. 0. Anahuac), Chambers County, Tex.-BOND
SALE.-The $25,000 issue of 5% school building bonds that was approved'
by the Attorney-General in April-V. 134, p. 3857-has been purchased,
by the State Board of Education, according to the County Judge.

EAST DETROIT, Macomb County, Mich.-BOND OFFERING.-
Adolph Arens, City Clerk, will receive sealed bids until 8 p. m. on Dec. 14
for the purchase of 522,000 not to exceed 6% interest calamity bonds,
Issued in accordance with Act No. 12 of the Public Acts of the extra session
of the 1932 State Legislature. The bonds will be dated Jan. 3 1933 and
mature on Jan. 3 as follows: $4,000 in 1935, and $6,000 from 1936 to 1938
incl. Interest is payable semi-annually. A certified check for 2% of
the bid must accompany each proposal.

EAST MOUNTAIN COMMON SCHOOL DISTRICT NO. 1 (P. 0.
Gilmer), Upshur County, Tex.-BONDS VOTED.-It is reported that
at an election held on Nov. 14 the voters approved the issuance of $30,000'
in 5% school bonds. Denom. $1,000. Dated Nov. 1 1932. Due $15,000
on April 1 1933 and 1934.

EASTON, Northampton County, Pa.-BOND OFFERING.-E. T.
Diefenderfer, Director of the Department of Accounts and Finance, will
receive sealed bids until 9:30 a. M. on Dec. 27 for the purchase of $470.000'
not to exceed 4% interest coupon or registered street improvement funding
bonds. Denom. $1,000. Due $47,000 annually on Dec. 1 from 1936 to•
1942 incl. Interest is payable in June and Dec. A certified check for 1%
of the bonds, payable to the order of the city, must accompany each pro-
posal. Sale of the issue is subject to the approval of the Department of
Internal Affairs of Pennsylvania. (Previous mention of this offering 'VMS.
made In-V. 135, p. 3887.)
ERIE COUNTY (P. 0. Buffalo), N. Y.-BUDGET ADOPTED.-

The Board of Supervisors has adopted the budget for 1933 calling for
total expenditures in that year amounting to $11,522,545, which com-
pares with 511,727,573 in 1932. The figure for the following year includes
an appropriation of $1,611,000 for note retirement purposes, of which
$790,000, issued against 1929 taxes, must be redeemed as required by
law, while the balance of $821.000 constitutes notes issued against 1930'
taxes, which the county is not required to retire until 1934. The Board,
however, over the protests of representatives of taxpayers, decided to pay
off the notes in accordance with the advice of local bankers that a sound
financial policy dictated such a move. The budget for 1933 provides for
payment of 52.285,000 of the county's floating indebtedness of about
$4,500,000, it was said.
NOTE SALE.-Edwin J. Kreinheder, Deputy County Treasurer, reports

that local banks recently purchased an issue of $600,000 5% tax anticipa-
tion notes.

ERIN TOWNSHIP (P. 0. Roseville), Macomb County, Mich.-
BOND OFFERING.-Herman Schultz, Township Clerk. will receive
sealed bids until 8 p. m. on Dec. 12 for the purchase of $26,000 not to.
exceed 6% interest calamity bonds, issued in accordance with Act No. 12
passed at the extra session of the 1932 State Legislature. The bonds
will be dated Jan. 3 1933 and mature on Jan. 3 as follows: $5,000 in 1935.
and $7,000 from 1936 to 1938 incl. Interest is payable semi-annually.
A certified check for 2% of the bid must accompany each proposal.

FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.
John B. Fellows, City Treasurer, reports that the $300,000 revenue antici-
pation issue of 1932 offered on Dec. 8 was awarded to the Second National
Bank, of Boston, at 2.34% discount basis plus a premium of $3. Dated
Dec. 8 1932. Denoms. $50,000. 525,000, 510.000 and $5.000. Payable
Nov. 8 1933 at the First National Bank, of Boston. Legality approved by
Ropes, Gray, Boyden & Perkins, of Boston. Bids received at the sale
were as follows:
Bidder-

Second National Bank (plus $3 premium-purchaser)
Worcester County National Bank  3.05
State Street Trust Co  3.07
Faxon, Gade & Co  3.23
First National Bank  3.27
F. S. Moseley & Co  3.50%

Official Statistical Data.
Tax levy, 1931 $1,687,694.05
Total amount collected as of Dec. 1 1931  1,178,882.85
Tax rate-$29.20 per thousand.
Tax levy, 1932  1,738.037.92
Total amount collected as of Dec. 1 1932  1,188,623.03
Tax rate-331.60 per thousand.
Uncollected taxes for year 1931 (as of Dec. 1 1932)  $4.567.17

(Made up wholly of Polls, Motor Vehicle & Old Age taxes.)
There are no uncollected taxes for years previous to 1931. There are no

outstanding real estate taxes for any year previous to 1932.
Fiscal year ends Nov. 30 1932-

Dec. 1 1032-valuation $54,999,200.00
Dec. 1 1932-total funded debt  1,781,300.00
(Showing total funded debt to be approximately only 3 3,4 % of valuation.)

FORT DODGE, Webster County, Iowa.-BOND SALE.-It is stated
that a $5,000 issue of refunding bonds has been purchased by Geo. M.
Bechtel & Co. of Davenport on an agreement made recently.
FOSTORIA, Seneca County, Ohio.-BOND SALE NOT CON-

SUMMATED-ISSUE RE-OFFEAED.-The award on Sept. 10 of $43,150
refunding bords as 5 Y, s to the Bar cOhio Securities Co. of Columbus, at
a price of 100.11. a basis of about 5.737-V. 135, p. 2021-apparently
was not consummated, as the issue is be'irg re-advertised for award on
Dec. 24. Sealed bids will be received until 12m. on that date by Gerald D.
Ring, City Auditor. The bonds are dated Sept. 1 1932 and will mature
on Sept. 1 as follows: $4.650 in 1934; $5,000, 1935; 54.500. 1936: 55.000,
1937 and 1938; $4,500, 1939; $5,000 in 1940 and 1941. and $4.500 in 1942.
Interest is payable in March and September. Bids for the bonds to bear
interest at a rate other than 6%, expressed in a multiple of of 1%, will
also be considered. A certified check for $500. payable to the order of
the City Treasurer, is required. Squire. Sanders & Dempsey, Coursellors
at law. Cleveland, have given their opinion approving this issue of bonds
and will furnish a final approving opinion to the purchaser free of charge.

FOUNTAIN HILL, Pa.-BOND SALE.-Frank T. Summers, Borough
Secretary, reports that the issue of 146.000 4 i % bonds offered on Dec. 1
was awarded to R. M. Snyder & Co. of Philadelphia at a price of 100.847,
a basis of about 4.35%. Dated Dec. 1 1932. Denom. $1,000. Due
Dec. 1 as follows: $2,00 in 1933 and $4,000 from 1934 to 1944 inclusive.
Interest is payable in June and December.

FRANKLIN COUNTY (P. 0. Pasco), Wash.-BOND SALE.-
The $15,000 issue of 6% annual road bonds offered for sale on Dec. 5-
V. 135, p. 3723-was purchased by the State Finance Committee at par.
Due serially in from one to six years. There were no other bids for the
bonds.

FREEBORN COUNTY (P. 0. Albert Lea), Minn.-BOND OFFER-
ING.-Sealed bids will be received until 1 p.m. on Doc. 12, by A. C. Hartz,
County Auditor, for the purchase of an issue of $100,000 drainage funding-
bonds. Interest rate is not to exceed 43-i% payable J. & D. Denom.
$1.000. Dated Dec. 11932. Due $10,000 from Dec. 1 1937 to 1946, incl.
Prin. and int. to be payable at such place as designated by the purchaser
In his bid. Blank bonds and approving opinion of Junell, Driscoll. Fletcher.
Dorsey & Barker of Minneapolis, will be furnished. A $2.000 certified
check, payable to the County Treasurer, must accompany the bid.
We were later informed that no bids for less than par will be considered

and that it will be a strictly sealed bid sale with no oral bidding.

GALLIPOLIS, Gallia County, Ohio.-BOND OFFERING .-W . P.
Kling, City Auditor, wil receive sealed bids until 12 M. on Dec. 17 for the
purchase of $16,500 6% refundihg bonds. Dated Dec. 20 1932. Denom.
$500. Due Oct. 1 as follows: $1.500 in 1934: $2.000 in 1935 and 1936;
$1,500. 1937; 52.000 in 1938 and 1939: 51,500. 1940 and $2.000 in 1941
and 1942. 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 4 of 1%.
will also be considered. A certified check for $500. payable to the order
of the City, must accompany each proposal.

GARDEN COUNTY IMPROVEMENT AND DRAINAGE DISTRICT,
NO. 1 (P.O. Oshkosh), Neb.-BOND ISSUANCE CONTEMPLATED.-
The Board of District Directors is reported to have adopted a resolution
et determination to issue 530,000 in improvement bonds.

Discount Basis
2.34%
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GARDNER, Worcester County, Mass.-TEMPORARY LOAN.-
Newton. Abbe & Co. of Boston. purchased on Dec. 6. $75,000 temporary
loan issue at 1.11% discount basis, plus a premium of $1. The loan matures
on April 1 1933 and was bid for by the following:
Bidder- Discount 113 iiyse.

Newton, Abbe & Co. (plus $1 premium) 
Second National Bank of Boston (plus $1 premium) 1.18%
Gardner Trust Co 1.79%
First National Bank of Gardner 2.59%

GARFIELD HEIGHTS CITY SCHOOL DISTRICT, Cuyahoga
County, Ohio.-BOND OFFERING.-Henri L. Mock, Clerk-Treasurer of
the Board of Education, will receive sealed bids until 10 a.m. on Dec. 21,
for the purchase of $30,000 6% refunding bonds, divided as follows:
$20.000 series No. 2 of 1932 bonds. Due $2,000 on Oct. 1 from 1934 to

1943, inclusive.
10,000 series No. 1 of 1932 bonds. Due $1,000 on Oct. 1 from 1934 to

1943, inclusive.
Each issue is dated Dec. 1 1932. Denoms. $2,000 and 161,000. Interest

is payable in April and October. A certified check for 3% of the bonds bid
for, payable to the order of the Clerk-Treasurer, must accompany each
proposal.

GASTONIA, Gaston County, N. C.-BOND REFUNDING PLAN.
-At a regular meeting held on Nov. 22 the City Council is reported to have
officially adopted a definite plan for refunding a portion of the city's debt.
Proposed as a means of reducing materially the annual debt service pay-
ments of the city by the refunding of $801,000 in city bonds-V. 135, P.
843. It is stated that if the plan is successful it will mean a reduction of
about $90,000 in annual debt service payments, the new plan will cut the
annual payments from approximately $295,000 down to almost $200.000.
Their will be a small increase in the interest rate on the affected portion of
the bonds, from 5.17% it will be stepped up to about 5.58% as an average
rate. The proposal has received legal sanction from the city's bond attorney,
according to report. •
GEORGIA, State of (P. 0. Atlanta).-LOAN ORANTED.-On Dec. 3

the Reconstruction Finance Corporation granted to this State a relief loan
of $1.324 for aid purposes in Coffee CoutY.
The following announcement of the loan was made by the R. F.C.:
"The Corporation, upon application of the Governor of Georgia, made

available $1.324 to meet current emergency relief needs in the County of
Coffee for the period Dec. 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 County of Coffee and the State of
Georgia to make every effort to develop their own resources to provide
relief is not in any way diminished.

'Supporting data state that the City of Douglas receives practically all
requests for aid within Coffee County. It is stated that the city has already
borrowed by bond issues and by short-term loans to the extent permitted
by the State constitution and that tax delinquencies have increased sharply.
"The R. F. C. heretofore has made available a total of $471.660.22 to

meet current emergency relief needs in various political subdivisions of
the State of Georgia."
GRAND TRAVERSE COUNTY (P. 0. T  City), Mich.-LIST

OF BIDS.-The following is a list of the bids received for the issue of
$50,000 4 % coupon calamity bonds awarded on Nov. 28 to John Nuveen
& Co. of unicago at 96.81, a basis of about 5.51%-V. 135, p. 3887.
Bidder- Role Lid.1 Bidder- Rate Lid.

John Nuveen & Co. (successful Crouse & Co.. Detroit 96.13
bidder) 96.81 First Detroit Co., Detroit 95.37
GRANT COUNTY (P. 0. Elbow Lake), Minn.-BOND SALE.-

The $13.000 issue of coupon refunding ditch bonds offered for gale on Dec.
5-V. 135, p. 3723-was purchased by the Wells-Dickey Co. of Mime-

Tpolls. as 58 at par. Dated Jan. 1 1933. Duo in from 5 to 15 years.
here were no other bids.
GROSSE POINTE FARMS, Wayne County, Mich.-NOTES NOT

SOLD.-The issue of $105,000 tax anticipation notes offered at not to
exceed 6% interest on Dec. 5-V. 135, Jp. 3887-was not sold, as no bids
were received. Notes were to be dated Dec. 1 1932 and mature on Sept. 1
1933.

HACKENSACK, Bergen County, N. J.-BONDS NOT SOLD.-The
two issues of coupon or registered bonds aggregating $179,010, offered at
not to exceed 6% interest on Dec. 5-V. 135, p. 3887-sore not sold.
as no bids were received. The offering comprised $125,000 public impt.
bonds, due from 1935 to 1951 incl., and $54,000 assessment bonds, due
from 1935 to 1941 incl. Dated Feb. 1 1932.

HANOVER SCHOOL DISTRICT, York County, Pa.-FINANCIAL
STATEMENT.-In connection with the proposed award on Dec. 17 of
$50.000 414' % school bonds, notice and description of which appeared in
-V. 135, p. 3888-we have received the following.
The following information, except for the fiscal *year 1932-1933 is taken

from the annual financial reports for the respective years as shown.
Assessed Tax Rate for Uncollected

Real Estate School Purposes Tax at Close
Fiscal Year- Valuation. Mills-Per Capita. of Fiscal

Year.
1927-1928 $4,349,111 21 $2.50 $1,150.00
1928-1929  4,423.699 22 2.50 1.872.68
1929-1930  4,547,908 22 2.50 6,315.13
1930-1931  4.604,843 22 2.50 3,492.72
1931-1932  4,628,069 25 3.00 8,595.15
1932-1933*  4.663,637 25 3.00
* These facts were taken from the treasurer's records as of Dec. 1 1932.

The collection of tax for the present year is on about the same basis as for
1931-1932. Collection of taxes for the present fiscal year are only slightly
below former years at this same date.
Bonded indebtedness including this issue of $50,000 is as follows:

Amount
Amount Amount Required in Amount in

Date of Issue- Issue. Outstanding. Sinking Fund. Sinking Fund.
1915 $85.000 $39,000 $4,560.00 $8,325.70
1927 22,000 20,000 2,771.50 2,771.50
1928  25,000 23,500 4,250.00 4,250.00
1931 225,000 225,000 9,540.00 17,017.50
1932  50.000 50,000 1,162.50 1.162.50

Totals  $357,500 $22,284.00 $33.527.20
Sinking funds shows total of $11.243.20 more than present requirements.
The District has no floating debt and the present issue of $50,000 is with-

out a vote of the electors, being within the 2% limit for loans without a
vote of the electors.

Population as shown by the United States census: 1910, 7,057; 1920,8,664; 1930, 11,805.
HIGHLAND PARK, Wayne County, N. J.-BONDS AUTHOR-

IZED.-The Borough Council on Nov. 28 authorized the sale of $93,000
tax revenue bonds of 1931, the proceeds of which, together with a sum
of $17,000 that has accumulated in the 1931 tax account, will be used
to pay oft an issue in amount of $110,000 that became due on Dec. I.
HUNTINGTON (P. 0. Huntington), Suffolk County, N.

BOND OFFERING.-William Watt, Town Supervisor, will receive sealed
bids until 2 p. m. on Dec. 14 for the purchase of $60,600 not to exceed 5%
int. coupon or registered sewer bonds. Dated Jan. 1 1933. Denom.
$1,000. Due $5,000 on Jan. 1 from 1938 to 1949 incl. Rate of int, to be
expressed in a multiple of II.' of 1% and must be the same for all of the
bonds. Prin. and int. (J. & J.) are payable at the Bank of Huntington &
Trust Co., Huntington. A certified check for $1,200. payable to the order
of the Town Supervisor, must accompany each proposal. The approving
opinion of Clay. Dillon & Vanderwater of New York will he furnished the
successful bidder.

Valuations-1932:
Assessed valuation, real estate and special franchise
Actual valuation (estimated) _ 
Debt-

Total bonded debt, including this issue 
Water district bonds, included above $1,115.500.00
Sewer district bonds, included above_ _ _ _  292.000.00
Certificates of indebtedness outstanding, excluding in-
debtedness to be refunded by this bond issue 

  $48.310,423.00
100.000.000.00

3.191.150.00

Financial Statement.

79.309.69

$61,000 general and $7,000 district bonds mature Jan. 1 or Jan. 2 1933.
and $2,300 certificates of indebtedness mature Jan. 1 1933, the payment
of which is already provided.

Population: 1920 Federal census, 13.893; 1930 Federal census, 25.582.
Tax dim: Town of Huntington has had a very successful tax collection

record, and all unpaid delinquent taxes are assumed by the county, assuring
the town a complete budget.
ILLINOIS (State of).-BOND OFFERING.-Edward J. Barrett. State

Treasurer, will receive sealed bids until 2 p. In. on Dec. 15, at his office
33 North La Salle St.. Chicago, for the purchase of $20.000,000 relief bonds,
authorized at the recent general election. The proceeds of the sale will
be used to redeem $18,750,000 6% revenue anticipation notes previously
issued for relief purposes throughout the State.-V. 134, p. 1229. A
large part of the issue was subscribed for by Chicago banking Institutions.
The issue of $20,000,000 bonds will be dated Dec. 15 1932. Coupon
bonds in denoms. of $100 or any multiple thereof, registerable as to prin-
cipal only. Due serially on Dec. 15 as follows: $1.500,000 in 1934; $1,600,-
000, 1935; 81,700,000. 1936; $1,800,000, 1937; $1.900,000. 1938; $2,000,-
000. 1939: $2,100.000. 1940; $2,200,000, 1941: $2,300,000. 1942; $2,400,-
000, 1913, and $500,000 in 1944. Rate of int. to be named by the bidder.
Prin, and int. (annually) are payable at the office of the State Treasurer.
A certified check for 1% of the bonds, payable to the order of the State
Treasurer, must accompany each proposal. The approving opinion of
Chapman & Cutler of Chicago, will be furnished at the expense of the
successful bidder, and all bids must be so conditioned. The notice of sale
states that payment of the bonds is secured by a direct ad valorem tax
levied upon all the taxable property in the State and from the allotment of
money to the several counties under the Motor Fuel Tax Law, which
amounts, based upon such allotments during prior years, is more than suffi-
cient to pay the prin. of and int, upon all of said bonds at maturity. The
following statement was issued by the State Treasurer in connection with the
receipts and disbursements of the State Treasury during the month of
October and previously appeared in these columns in V. 135. p. 3386.
Statement of Indebtedness of the State of Illinois Outstanding Nov. 1 1932.
Called bonds outstanding which have ceased to draw

interest, viz •
New internal impt. stock  $4,000
New internal impt. int. stock, payable after 1878- _ - _ 500
One old internal impt, bond  1,000
Twelve canal bonds 12,000

$17,500
State highway bonds  143,506,000
Soldiers' compensation bonds  38,020,000
Waterway bands  7,000,000

Total bonded debt $188.543,500
Emergency relief, revenue notes  18,750.000
Tax anticipation notes. U. of I  60,000
Tax anticipation notes held by motor fuel tax fund  9,485,000

Total.Indebtedness ! 2l6.838,500
Not,.-In connection with details of the proposed financing, it is stated

that the assessed valuation of the State, equalized for purposes of taxation,
1931, amounts to $7.875,676.804, while the bonded debt, including the $20,-
000.000 issue, is $210,536,500. Population, 1930 census, 7,630,654.

INDIANA, State of (P. 0. Indianapolis).-LOAN ORANTED.-A
relief loan of $81,428 was made to this State on Dec. 7 by the Reconstruction
Finance Corporation for aid purposes in a county and two cities of the
State. The announcement of the loan reads as follows:
The Corporation, upon application of the 'Governor of Indiana, made

available $81,428 to meet current emergency relief needs In the County of
Vanderburgh, including the City of Evansville, and the City of Vincennes
in Knox Count3 for the month of Decemaer 1932.

Supporting data declare that the political subdivisions for which supple-
mental Federal funds are made available have carried the relief load to date
but that State and local resources now available or which can be made
available are inadequare to meet the need during the remainder of this year.
The R. F. C. heretofore has made avallaole $582,200 to meet current

emergency relief needs in Indiana.

IOWA, State of (P. 0. Des Moines).-LOAN GRANTED.-On Dec. 6
the Reconstruction Finance Corporation made the following announcement
of a $7,400 loan to this State for relief purposes in Clay County:
The R. F. C., upon application of the Governor of Iowa, to-day made

available $7,400 to meet current emergency relief needs in the County of
Clay during the remainoer of the calendar year 1932.
Supporting data certify that resources now availaole or which can be

made available are inadequate to meet the relief needs of Clay County during
the remainder of this year.
The Corporation was likewise advised that after Jan. 1 the county "can

sell aonds to take care of outstanoing indebtelness at that time, but until
then we are in urgent need of funds to take care of Lie large number of
people who are unemployed and destitute."
The R. F. C. heretofore has made avallaole a total of $64,000 to meet

current emergency relief needs in certain political subdivisions of the State
of Iowa.

IRVINGTON, Essex County, N. J.-BONDS NOT SOLD.-The issue
of $417,000 6% coupon or registered assessment bonds offered on Dec. 6
-V. 135. p. 3723-was not sold, as no bids were received. Dated Jan, 1
1932. Due serially on Jan. 1 from 19:35 to 1939 incl.
Financial Statement (Not Incl. Present Offering of $417,000 Bonds)

Indebtedness-
Gross debt-Bonds (outstanding) $7,816,081.45

Floating debt (incl. temporary bonds mast's) 764,252.11
$3,580,333.56

Deductions-Water debt  None
Sinking funds, other than for water bonds_ 313,047.36

Net debt  $3,267,286.20
Bonds to be issued  $75,000.00
Floating debt to be funded by such bonds_ __ _ None 75,000.00

Net debt, including bonds to be issued  $8,342,286.20
Assessed Valuations-

Real property, including improvements (1932) $71.349,447.00
Personal property (1932)   6,969.800.00

Real property 1931)  $70,805,874.00
Real property 1930)  69.917,378.00
Real property 1929) - 

-
- ------ - - 67.937.257.00

Population-Census of ------- -------- of 193U, --------
Tax rate-Fiscal year 1932, $37.80 per thousand.
Debt statement under New Jersey State law-Compiled under the New

Jersey Bonding Act (Chapter 252, Laws of 1916).
Net town debt -------------------- $3.684,184.58
Average assessed oi real property. incl.-tang Iiii-provemente for years 1930, 1931, 1932 $70,700,899.66
Percentage of net debt as compared with such average

assessed valuation of property  5.21%
Tax collections to June 1 1932-1929 levy, 99.57%; 1930 levy. 98.28%;

1931 levy, 89.30%; 1932 levy, 45.75%.
These bonds issued for improvement purposes are direct general obli-

gations of the town of Irvington, payable from unlimited ad valorem taxes
levied against all the taxable property therein.

JACKSON, Jackson County, Mich.-BONDS NOT SOLD.-The
issue of $84.000 emergency welfare bonds of 1932 offered on Dec. 5-V.
135, p. 3888-was not sold as no bids were received. Bidders were asked
to name the rate of interest the issue was to carry. Issue was to be dated
Dec. 1 1932 and mature on Dec. 11935.

JACKSON COUNTY (P. 0. Jackson), Ohlo.-BOND OFFERING.-
R. W. Jenkins, County Auditor, will receive sealed bids until 12 m. on
Dec. 15 for the purchase of $24.000 4.1.1' % poor relief bonds. Dated
Dec. 15 1932. Due March 1 as follows: $4,300 in 1934; $4,500. 1935;
54,800, 1936; $5,100 in 1937, and $5.300 in 1938. Prin. and int. (M. & 8.)
are payable at the County Treasurer's office. Conditional bids will
not be considered and bidders must satisfy themselves as to the legality
of the bonds.

JACKSON COUNTY (P.O. Maquoketa), lowa.-BOND DETAILS.-
The $15,000 issue of funding bonds that was purchased by the White
Philips Co. of Davenport-V. 135, P. 3888-was sold as Is at par. Due
65,000 from 1943 to 1945.
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JACKSON, Madison County, Tenn.-PURCHASER.-We are now
informed that the $35,000 B. & W. W. RR. refunding bonds that were
sold as 5lds at par-V. 135, p. 3029-were purchased by Little, Wooster
& Co. of Jackson.

JAY, KEENE, CHESTERFIELD, WILMINGTON, BLACK BROOK
FAND RANKLIN (Towns of) CENTRAL SCHOOL DISTRICT NO. 1

(P. 0. Ausable Forks), N. Y.-BOND SALE.-The issue of $200,000
coupon orregistered school bonds offered on Dec. 6-V. 135, p. 3555-was
purchased as 6s, at a price of per, by George B. Gibbons & Co., Inc.. of
New York, the only bidder. Dated Jan. 1 1933. Due serially on July 1
from 1934 to 1955 inci.

JEFFERSON COUNTY (P. 0. Beaumont), Texas.-WARRANT
OFFERING.-It is reported that sealed bids will be received until Dec. 12.
by the Clerk of the Board of County Commissioners, for the purchase of a
115,000 issue of time warrants.

KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.-
BONDS PUBLICLY OFFERED.-The $477,000 4i % coupon series 33R
refunding bonds awarded on Nov. 28 to the First Detroit Co. of Detroit,
and the Harris Trust & Savirws Bank. Chicago, jointly, at 100.05. a basis
•of about 4.24%-V. 135, P., 3888-are beiniere-offered for general invest-
ment at Prices to yield 3% for the 1933 maturity. 1934, 3.50%; 1935, 3.75%
from 1936 to 1938, 4% and 4.10% for the maturities from 1939 to 1947,
incl. The bonds, according to the bankers, are legal investment for savings
banks and trust funds in New York and other States, and eligible as security
for Postal Savings Deposits.

KINGMAN COLONY IRRIGATION DISTRICT (P. 0. Nyasa),
Malheur County, Ore.-COUPON DEFAULT NOTICE.-We are
Informed by a local investor that default has taken place in the payment
•of coupons due on Sept. 1 1931 and subsequently of its 6% bonds.

KNOX COUNTY (P. 0. Vincennes), Ind.-LEGAL APPROVING
OPINION REFUSED.-Because of litigation regarding the $1.50 maxi-
mum tax limit law, passed at the special session of the State Legislature
.convened in July 1932 to consider remedial taxation legislation-V. 135,
p. 1355-the bond attorneys for Walter, Woody & Heimerdinger, of
Cincinnati, have declined to approve the issue of $112,000 6% township
poor relief funding bonds which the bond dealers contemplated purchasing,
it was reported on Nov. 30. Sale of the issue is expected to be made,
however, as communications have been received from other dealers re-
garding the issue, the report continued. The bonds were originally of-
fered at not to exceed 6% interest on Oct. 25, at which time no bids were
received.-V. 135, p. 3029.
KOSCIUSKO, Attala County, Miss.-CONTEMPLATED BOND

SALE.-The city is said to be planning to sell $74,000 in refunding bonds,
divided as follows: $38,000 street intersection and 136,000 street im-
provement bonds.

LA CROSSE COUNTY (P. 0. La Crosse), Wis.-BONDS AUTHOR-
IZED.-At a meeting held on Nov. 29 the County Board of Supervisors
is stated to have ordered the issuance of $500,000 bonds. Interest rate
is not to exceed 5%. It is stated that the county will issue bonds in $1,000
denominations, to be sold in two lots: $250.000 as of Jan. 1 1933, and
the remaining $250,000 on Juno 11933. The bonds are to mature $50,000
oach January until 1943.
LAGRO TOWNSHIP (P. 0. Lagro), Wabash County, Ind.-

BONDS AUTHORIZED.-The township plans to sell an issue of $30,000
bonds to the State Teachers' Retirement Fund to provide for operation
of the school system for a full eight months' term. The school teachers
will not receive any pay for the month of December due to a lack of funds,
it was said.

LAKEWOOD, Cuyahoga County, Ohio.-$1,000,000 BOND ISSUE
DECLARED ILLEGAL.-The State Supreme Court ruled on Dec. 1 that
the $1,000,000 hospital construction bond issue voted at the general elec-
tion in November 1929 is illegal, thereby sustair.ing the previous finding to
that effect by the Appellate Court, according to the Lakewood "Suburban
News & Herald" of the following day. The Court procedure came about
as a remit of the refusal of Squire, Sanders & Dempsey, bond attorneys of
Cleveland, to approve of the sale. in March 1932, of a block of $125,000 of
the bonds as 53ds to McDonald-Callahan-Richards Co. of Cleveland, at
100.66, a basis of about 5.18%-V. 134. p. 3135. This refusal was based
on the fact that the election ballots had specified a 25-year maturity for the
issue, whereas the Ohio bond statutes limited the period of time to 22 years.
The newspaper report further commented on the matter as follows:

This means that Lakewood must start all over again if they decide to
build a hospital, and such a move in a period of retrenchment is deemed
unwise, especially so when the requirement for passage of bond issues have
been raised to 60% against the heretofore 55% of the votes cast.
The law firm of Squire, Sanders & Dempsey refused to approve the tran-

script because the ballots had specified the issue should run 25 years, whereas
the Ohio law set 22 years as the maximum period in which the bonds could
mature.
Law Director Curren then brought suit to force the sale of the bonds, and

the case was lost in all the courts up to the Supreme Court, which upheld
the findings of the lower courts.
None of the bonds have been sold and no site for the hospital has been

acquired, although action had been taken in an effort to obtain a parcel
'of land at Franklin Boulevard and Bunts Avenue.

Although the electorate sanctioned the bond issue three years ago It
pawed with barely a 55% majority, and opinion to-day is that a similar
Issue has little or no chance of reaching the 60% vote now required.

Sentiment against the expenditure of money for a new hospital at this
time has been very pronounced, and it is felt that no action will be taken to
resubmit it to the voters.

LANGDON, Cavalier County, N. Dale.-BOND SALE.-We are in-
formed that the $11,500 issue of 5% warrant funding bonds authorized
In August-V. 135, p. 1688-has been purchased by the State School Land
Department. Due in 15 years.
LA. PORTE COUNTY (P. 0. 'La Porte), Ind.-BOND SALE.-The

Issue of $17,337.60 6% coupon ditch construction bonds offered on Dec. 5-
V. 135, P. 3888-was purchased at a price of par by C. Wildman & Son,
of La Porte. Dated Dec. 1 1932. Due $1,733.76 annually in from one
to 10 years.
LARCHMONT, Westchester County, N. Y.-BOND OFFERING.-

Eugene D. Wakeman, Village Clerk, will receive sealed bids until 8.30
p. m. on Dec. 19 for the purcnase of $68,000 4 q % coupon or registered
highway improvement bonds. Dated Dec. 15 1932. Denom. $1,000.
Due Dec. 15 as follows: 14.000 from 1934 to 1944 incl., and $3.000 from
1945 to 1952 incl. Bids will also be considered for bonds bearing interest
at a rate up to 6%, expressed in a multiple of of 1%. Prin. and int.
(J. & D. 15) are payable at the Village Clerk's office. A certified check
for 1% of the bonds bid for, payable to the order of the Village, must
accompany each proposal. The approving opinion of Thomson, Wood &
Hoffman, of New York, will be furnished the successful bidder.
P LAWRENCEBURG, Lawrence County, Tenn.-BOND DETAILS.-
The $40,000 issue of municipal building bonds that was sold recently-
V. 135, p. 3888-was purchased by Mr. J. H. Stribling, as 6s, at par.
LEBANON, Wilson County, Tenn.-BOND LEGALITY QUESTIONS.

-Pursuant to the approval of the taxpayers on Sept. 9, on the question
of granting the city the right to annul the present abutting property assess-
ments, and to issue bonds to handle the debt of approximately $200,000
of which approximately $80,000 will be refunded to those who have paid
their as.sessments-V. 135. p. 2023-we are informed that in the opinion
Of Chapman & Cutler of Chicago, it is unconstitutional to refund property
owners for payments made on street assessments paved under the Property
Abutting Act and to have the city assume outstanding bonds issued for such
purposes. It is said that a test case is being prepared which will go to the
State Supreme Court for opinion within the next 60 days.

LIMA, Allen County, Ohio.-BONDS AUTHORIZED.-An ordinance
has been adopted by the City Council providing for an issue of $10,000 not
to exceed 6% interest second series municipal hospital bonds, being part
of an issue of $600.000 voted at the general election in November 1927.
The 110,000 bonds will be dated Jan. 15 1933 and mature $400 annually
on Jan. 15 from 1935 to 1959 incl. Principal and interest (Jan. and July 15)
are payable at the office of the Sinking Fund Trustees.

LOCKPORT, Niagara County, N. Y.-BOND SALE.-The Niagara
County National Bank & Trust Co. of Lockport has purchased an issue of
35,000 5% work relief bonds at a price of par. Dated Nov. 25 1932 and
due on Nov. 25 1934. An issue of $10.000 bonds for that purpose was
purchased by the trust company on July 1-V. 135, p. 496.

LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. 0. Long-
view), Gregg ounty, Tex.-BONDS VOTED.-At the election held OD
Nov. 26-V. 135. p. 3556-the voters approved the issuance of $50,000
In 5% semi.-ann. school bonds by a wide margin. Denom. $1,000. Dated
Dec. 1 1932. Due $5,000 from March 1 1934 to 1943 Inclusive

LOS ANGELES METROPOLITAN WATER DISTRICT (P. 0. Los
ANGELES), Calif.-BOND OFFERING.-We are inforined that sealed
bids will be rceived until 1 p. m. on Dec. 12, by the Secretary of the Board
of Directors for the purchase of a $2,016,000 issue of Colorado River
Aqueduct construction bonds. Interest rate is not to exceed 5%, payable
semi-annually. These bonds are part of the $220,000,000 issue that was
authorized on Sept. 29.-V. 135, p. 3888.

MADISON COUNTY (P. O. Anderson), Ind.-BOND SALE.-
The $62,100 6% coupon township poor relief bonds offered on Dec. 3-
V. 135, p. 3888-were awarded to Walter, Woody & Heimerdinger, of
Cincinnati, at par plus a premium of $330, equal to 100.53, a basis of about
5.82%. Dated Dec. 3 1932. Due $4,000 on May and Nov. 15 from 1934
to 1940 incl, and $3.050 on May and Nov. 15 1941. The Anderson Banking
Co. and the Citizens Banking Co. both of Anderson. jointly, bid par plus
a premium of $51 for the issue. Three previous issues for relief bonds have
been sold during 1932 as follows: $26,000 in March, $448,000 in June and
$20.000 in October.

MAPLE HEIGHTS SCHOOL DISTRICT (P.O. Bedford), Cuyahoga
County, Ohio.-BOND EXCHANGE PLANNED.-It is planned to ask
holders of $17,000 670 school bonds that have matured to accept refunding
obligations, bearing date of Sept. 1 1932 and due $1,700 on Sept. 1 from
1934 to 1943 incl. The District attempted to sell this issue at public sale
on Sept. 12, at which time no bids were received-V. 135, p. 2023. The
Board of Education has been asked to declare its buidling program complete
and retire the defaulted issue with the $42,000 remaining from a previous
issue of $400,000. Three members of the board reft sed to agree to the
plan unless residents of the west side of Maple Heights indicated a promised
school building was not needed.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.
-Charles A. Grossart, County Auditor, will receive sealed bids until
10 a. m. on Dec. 30 for the purchase of $6,344 69 not to exceed 6% interest
flood prevention bonds of 1932. Dated Dec. 30 1932. One bond for $344.69.
others for $1,000. Due Jan. 30 1934. Principal and interest are payable
at the County Treasurer's office. A certified check for 37 of the bonds
bid for, payable to the order of the Board of County Commissioners, must
accompany each proposal. No conditional bid will be considered and the
opinion as to the validity of the bonds is to be furnished by the successful
bidder.

MASSACHUSETTS (State 00.-32,250,000 BRIDGE PROJECT CON-
SIDERED.-The Public Works Department has filed a report in the State
Senate indicating that the cost of constructing the proposed new high-level
bridge over the Weymouth-Fore River waterway would be 12.250.000.
and recommends that th cost of the project be borne in equal proportion
by the cities and towns in the Metropolitan District and by the State.
Maintenance of the structure would rest jointly with Norfolk County and
the following municipalities: Hingham. Cohasset, Hull, Scituate, Marsh-
field and Weymouth,

MASSILLON, Stark County, Ohio.-BOND OFFERING.-Lewis
Holcombe, City Auditor, will receive sealed bids until 12 m. (eastern
standard time) on Dec. 21 for the purchase of $8,000 5% improvement
bonds. Dated Dec. 15 1931. Denom. 31,000. Due $1,000 on Oct. 1 from
1933 to 1940 incl. Interest is payable in April and October. Bids for the
bonds to bear interest at a rate other than 5%, expressed in a multiple of
Si of 1%. will also be considered. A certified check for 3% of the bonds bid
for, payable to the order of the City Treasurer, must accompany each
proposal. Successful bidder to print at his own expense the necessary
bonds and coupons. A certified copy of the transcript showing the legality
of the issue will be furnished to the purchaser of the issue.

MEDINA COUNTY (P. 0. Medina), Ohio.-BOND OFFERING.-
L. F. Garver, Clerk of the Board of County Commissioners, will receive
sealed bids until 11 a. m. on Dec. 19 for the purchase of 123.000 53. %
Medina County Sewer District No. 1 refunding bonds. Dated Oct. 1
1932. Denoms. $2,500 and $2,000; six of the former amount and four of the
latter figure. Due in from 1 to 10 years. Prin. and int. (A. & 0.) a e
payable at the County Treasurer's office. Bids must be wholly uncon-
ditional and award will be made to the bidder offering the highest premium
and the lowest rate interest. A certified check for $500, payable to the
order of the County Treasurer, is required.

MENDON, Mercer County, Ohio.-BOND SALE.-The issue of
$5,000 6% refunding bonds offered on Dec. 1-V. 135, p. 3556-was
purchased at a price of par by the Citizens Banking Co., of Celina. Dated
Oct. 1 1932. Due Oct. 1 as follows: $600 in 1934: $700, 1935: $600 in 1936.
1937 and 1938: $700 in 1939, and $600 in 1940 and 1941.

MESA COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Fruita), Colo.-
BOND ELECTION.-We are informed that an election will be held on
Dec. 26 to pass on the proposed issuance of $16,000 in bonds that will care
for outstanding registered warrants accumulating since December 1929. A
contract has been entered into with Heath. Larson & co. of Denver, for
the sale of the bonds as 5l45, at par, should the vote be favorable, according
to report. Due serially from 1937 to 1957.

MICHIGAN, State of (P. O. Lansing).-LOAN GRANTED.-On
Dec. 3 the Reconstruction Finance Corporation granted a relief loan of
$2,300 to this State for aid purposes in Kalkaska County.
The following announcement of the loan was made by the R. F. C.:
"The Corporation, upon application by the Governor of Michigan,

made available 12,300 to meet current emergency relief needs in the County
of Kalkaska for the period Nov. 16 to Dec. 311932.
"These funds are made available under Title I, Section 1. subsection (a)

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 Kalkaska and the State of Michigan may meet this emergency
situation as soon as it is possible for them to do so.
"Supporting data state that the county during the first nine months of

this year expended $8,790.60 for direct relief and work relief. The case load
has largely increased in recent months. The data likewise show that the
County of Kalkaska has authorized a general obligation bond issue of
$7,000 for the purpose of raising money for the "welfare emergency," but
that no bids have been received.
"The R. F. C. heretofore has made available a total of $5.266.847 to

meet current emergency relief needs in various political subdivisions of
the State of Michigan."

MILWAUKEE COUNTY (P. 0. Milwaukeo), Wis.-ADDITIONAL
BOND SALE.-On Dec. 6 an additional portion of $186,000 coupon county
relief, series B bonds was purchased as 55, by Halsey, Stuart & Co. of
Chicago, and associates, according to Frank Bittner, County Auditor.
This purchase brings the amount of bonds bought by the syndicate to
$786,000 out of the entire issue of $1,000,000-V. 135, p. 3889.-and the
sum of $777,956.60, with accrued interest of $7.205 from Oct. 1, was paid
in cash on Dec. 7. This syndicate holds an option until Dec. 13 on there--
mailint; $214,000 of the issue.

MISSOURI, State of (P.O. Jefferson City).-BOND SALE AUTHOR-
IZED.-It is stated by L. D. Thompson, Secretary of the Board of Fund
Commisioners, that the Board of Fund Commisioners has authorized the
sale of a $3,000.000 issue of road, Series Q bor ds. -
BOND SALE.-The above issue of $3,000,000 3)4" coupon or regis-

tered road. series Q, bonds was offered for sale on Dec. 8 and was awarded
to a syndicate composed of the Guaranty Co. of New York, the Mercantile
Commerce Co., the Mississippi Valley Trust Co. and the First National
Co., all of St. Louis, the First Securities Corp. of Minnesota, of at. Paul,
Stern Bros. & Co. of Kansas City, the First Wisconsin Co. of Milwaukee.
and Laird, Bissell & Meeds of Whittington, at a price of 96.1499, a basis
of about 3.78%. Denom. $1,000. Dated Oct. 1 1931. Due 11.000,000
on Oct. 15 1950, 1951 and 1952. Prin. and int. (A. & 0. 15) payable
at the Chase National Bank in New York City.
BONDS OFFERED FOR IN successful syndicate re-

offered the above bonds for public subscription at prices to yield 3.70%-
accrued interest to be added. The bonds are offered subject to the ap-
proval of legality by Benj. II. Charles of St. Louis. They are legal in-
vestments in New York, Connecticut, Massachusetts and other States.
These bonds are general State obligations.
OTHER BIDS.-The other bids received for the bonds were reported

In news dispatches as follows:
"The Continental Illinois Co. and associates submitted the second

highest bid of 96.14, or only 10 cents a bond less than the highest tender.
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This group included also the First Union Trust & Savings Bank, the
Harris Trust & Savings Bank, the First of Boston Corp., the Northern
Trust Co., the Boatmens' National Co., Rutter & Co. and L. F. Rothschild
& Co.
"This was followed by a bid of 95.869. submitted by a syndicate com-

posed of Halsey, Stuart & Co., the Chemical Bank & Trust Co., the Banc-
america-Blair Corp. Hallgarten & Co., Phelps, Fenn & Co., Barr Bros.
& Co., Inc., B. J. Van Ingen & Co., Darby & Co., G. M-P. Murphy & Co.,
William R. Compton Co., Stifle], Nicolaus & Co., Wertheim & Co., the
Hibernia Securities Corp., Baum, Bernheimer & Co., the Equitable Se-
curities Corp. of Nashville, and the First Securities Corp. of Memphis.
"The First National Bank of New York and associates submitted a tender

of 95.739. This group included Salomon Bros. & Hutzler, Kean, Taylor
& Co., George B. Gibbons & Co.. Inc., Stone & Webster and Blodget, Inc.,
R. W. Pressprich & Co., R. H. Moulton & Co.. Dewey, Bacon & Co.,
and the City Bank & Trust Co., of Kansas City.
'A tender of 95.657 was named by the Chase Harris Forbes Corp. in

association with Kidder, Peabody & Co., Lehman Brothers, F. S. Moseley
& Co., Hemphill, Noyes & Co., the M. & T. Trust Co., Stranahan, Harris &
Co.. the Philadelphia National Co., and Whitaker & Co. The final tender
95.3699, submitted by the Bankers Trust Co., thp National City Co., Brown
Bros. Harriman & Co., Wallace, Sanderson &' Co., Kelley, •Richardson
& Co. Blyth & Co. Wells-Dickey Co., &ix & Co., Schaumburg. Rebhann
& Osborne, the Commerce Trust Co., of Kansas City, and Smith, Moore

MOFFAT TUNNEL DISTRICT (P. 0. Denver), Colo.-INTEREST
PAYMENT AUTHORIZED.-We quote as follows from a recent issue of
the Denver "Post," regarding the authorization of an interest payment of
$1,500,000 on the 38,750,000 supplemental bonds of this district-V. 135,
13• 2684:
"Payment of $1.500,000 in nterest on the $8,750,000 supplemental bond

ssue was authorized yesterday by the Moffat Tunnel Commission.
"Paying the interest on the supplemental bonds was ordered by a de-

cree of the U. S. District and Circuit Court of Appeals. It is forbidden by
an injunction issued by the State Supreme Court, which has under con-
sideration a case attacking validity of the bonds.
"To refuse to pay interest would make members of the comm!ssion

liable on their bonds, attorneys declare, while to pay may place them
In contempt of the State Supreme Court.
"Attorneys for the bondholders have filed a plea in bar with the State

Court asking that the action there be dismissed on the grounds that it
already has been decided by the Federal Court.
",The interest, under the Federal Court decree, must be paid Jan. 1. It

is barely possible that the State Supreme Court will rule on validity of
the bonds before that time.
"Money with which to pay interest on the bonds has been collected each

year but held in a separate fund pending a ruling on their validity."

MONROE, Monroe County, Mich.-BONDS NOT SOLD.-The Issue
of $25,000 calamity bonds offered on Nov. 28-V. 135, p. 3725-was not
sold. Bidder to name the rate of interest. Dated Doc. 1 1932. Due on
Dec. 1 from 1934 to 1937 incl.

MONTANA, State of (P. 0. He ena).-LOAN GRANTED.-The fol-
lowing is the announcement made on Dec. 8 by the Reconstruction Finance
Corporation of a $6,200 relief loan to this State for use in Revell! County:
"The Corporation, upon application of the Governor of Montana, made

available $6,200 to meet current emergency relief needs in Bayern County
for the month of December.
"These fund e are made available under Title I, section 1, subsection (c) of

the Emergency Relief and Construction Act of 1932 with the understanding
that every effort must be maintained and developed in order that Ravalli
County and the State of Montana may meet this emergency situation as
soon as it is possible for them to do so.
" Supporting data show that Ravalli County has levied its full quota under
the law for a poor relief fund during the past two years, but that this is
wholly inadequate to care for the regular responsibilities of local government,
and for destitution resulting from unemployment. The county has out-
standing about $250,000 of bonds which is the limit, it is claimed, that can
be issued under the law.
"The Corporation heretofore has made available a tota of $496,538 to

meet current emergency re ief needs in various political subdivisions of the
State of Montana.

MONTCLAIR, Essex County, N. J.-NOTE SALE.-Howard F.
McConnell, Director of the Department of Revenue and Finance, announced
on Nov. 28 that an issue of $150,000 4%% school notes had been sold
privately.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BONDS NOT

SOLD.-The issue of $22,000 6% Carrmonte Sanitary District No. 1 and
West Oakwood Sewer District bonds offered on Dec. 6-V. 135, p. 2735-
was not sold, as no bids were received. Dated Dec. 1 1932. Due on
Oct. 1 from 1934 to 1943 incl.

MOUNT PLEASANT (P.O. North Tarrytown), Westchester County,
N. Y.-BOND SALE.-The $18,000 coupon or registered street improve-
ment bonds offered on Dec. 6-V. 135, p. 3889-were awarded as 5.30s
to Wachstnan & Wassail, of New York, at a price of 100.099, a basis of
about 5.28%. Dated Dec. 1 1932. Due Dec. 1 as follows: $2,000 from
1933 to 1935, incl., and $1,000 from 1936 to 1947, incl.

MULTNOMAH COUNTY (P. 0. Portland), Ore.-WARRANT
PAYMENT NOTICE.-It is reported by J. M. Lewis, County Treasurer,
that the warrants not paid due to lack of funds from Aug. 1, 1932 to Sept.
10, 1932, will be paid at his office after Nov. 28.

It is also reported that the warrants of School District No. 1 that were
not paid for want of funds from Sept. 23 1932 to Oct. 13 1932, numbered
from 29,756 to 32,395, will be paid upon presentation to E. T. Stretcher,
District Clerk, after Nov. 28.

MURDOCK COMMON SCHOOL DISTRICT NO. 8 (P. 0. Dalhart)
Dallam County, Tex.-BOND SALE NEGOTIATIONS -We are in-
formed that application was made to the State Educational Department to
purchase at par. 820,000 in 5% school bonds, of which amount the State
canceled $10,000, and construction was completed with the remainder of
the bonds.
MUSKOGEE, Muskogee County, Okla.-BONDS CALLED.-L. W.

McLean, City Treasurer, announces that he is calling for payment $550,000
of water works bonds which are not due until Dec. 1 1933. The holders of
them bonds are requested to forward them to the Commercial National
Bank in Muskogee with a sight draft attached, for immediate payment.
The above treasurer states that it is feared under present conditions the
city officials cannot be absolutely certain that bonds purchased now which
are to mature prior to Dec. 1 19:33. will in every instance be paid at maturity.
He says that in order to comply with the statute requiring the sinking
fund to be invested and to avoid the uncertainty in making these short
time investments in a limited class of securities, it has beet) deemed advisable
to call at the present time the bonds of the city having this early maturity.

NASSAU COUNTY (P. 0. Mineola), N. Y.-ASSESSED VALUA-
TION FIGURES.-The equalized valuation of real and personal property
for purposes of raising State and county taxes in 1933 is 3.36.968,194 over
the total for the present year, the figure for 1933 being $083.241,416. as
compared with $946.273.322 in 1932. Real property for the following year
is valued at $981.586,616 and personalty at $1.6a4,800. The equalized
valuations of real and personal property for 1933 and the percentace of
assessed to actual value was filed by the townships and cities as follows;
Hempstead Township, $506,498,069. 8570; North Hempstead Township.
$224,457,523, 817; Oyster Bay Township. 3168,688.120, 609"; City of
Long Beach, 342.650,346, 95% and $40,947.358, or 55%, for the City of
Glen Cove.

NEWARK, Essex County, N. J.-BOND OFFERING.-John Howe,
Director of Revenue and Finance, will receive sealed bids until 2 p.m.on
Dec. 20, for the purchase of $2,336,000 % coupon or registered bonds,
divided as follows:
$1,272,000 poor relief bonds. Due $159,000 on Dec. 15 from 1934 to

1941. inclusive.
1.064,000 public works bonds. Due $133,000 on Dec. 15 from 1934 to

1941. inclusive.

Each issue is dated Dec. 15 1932. Denom. $1,000. If the bids received
do not permit of the award of % bonds, then the bonds shall bear such
higher rate named by the successful bidder, to be expressed in a multiple
of 1,4 of 1% and within a limit of 535 %. Both issues to bear the same
coupon rate. PrinciPal and interest (June and Dec. 15) are payable at the
National State Bank, Newark. Blank bidding form to be obtained from
the Director of Revenue and Finance and proposals must be for not less

than par and accrued interest. No more bonds are to be awarded than will
Produce a premium of $1,000 over the amount of each issue. A certified
check for 2% of the bonds bid for, payable to the order of the official
receiving the offers, must accompany each proposal. The bonds will be
prepared under the supervision of and certified as to genuineness by the
Continental Bank & Trust Co. of New York. The approving opinion of
Reed, Hoyt & Washburn, of New York, will be furnished the successful
bidder.
(Previous mention of this offering was made in-V. 135, p. 3890.)
$3.000,000 BONDS SOLD.-The City Commission on Dec. 6 adopted a

resolution providing for the sale of $3.000,000 tax revenue bonds, due in
June 1933, to the Prudential Insurance Co. The proceeds of the sale will
be paid over to Essex County in settlement of county and State taxes.
Part of the money will be returned by the State to the city for school and
other purposes. The resolution provides that as the bonds mature they
will be turned back to the city in payment of taxes due from the insurance
company. This method of financing was followed last year at this time,
It was said. Sale of an additional $3,000,000 bonds on the same basis is
planned.

NEW BRITAIN, Hartford County, Conn.-BOND SALE.-C. L.
Sheldon, City Treasurer, on Dec. 9 awarded an issue of 3100.0004% water
fund bonds, 13th series, 2nd issue, to Estabrook & Co.; of Ilartford, at a
price of 99.765, a basis of about 4.02%. Dated Aug. 1 1932. Denom.
$1,000. Due $5,000 onAug. l'from 1934 to 1953 incl. Principal and interest
(Feb. and Aug.) are payable at the First National Bank, of Boston, or at
the New Britain National Bank, New Britain, at holder's option. Legality
approved by Storey, Thorndike, Palmer & Dodge, of Boston.

Debt Statement, Nov. 26 1932
Assessed Valuation (Grand List) $133,155,419
Total Bonded Debt, including this issue  7,292,000
Water Bonds, Included in total debt  1,400,000
Subway Bonds  481,000
Sinking Fund, not including Water or Subway Sinking Funds_ _ _ 254,918
Population. Census 1930, 68,128.

Note.-The above described $100.000 bonds are general obligations of
the City of New Britain and are payable, both as to principal and interest,
from the revenues of the Water Department.

NEW BRUNSWICK, Middlesex County, N. J.-FINANCIAL
STATE IdENT.-In connection with the offering on Nov. 29 of $506,000
coupon or registered bonds, at not to exceed 6% interest, at which no bids
were received-V. 135. P. 3890-the following statement of the financial
condition of the city was made public;

Financial Statement (Oct. 30 1932).
Assessed value real estate 1932
Assessed value personal  3,146,525.00
 $40,472.396.00

Total assessed value taxable property 1932 
Bonded debt 

$43,618,921.00
4,868,000.00

Water bonds included in above  1,021,000.00
Floating debt not including this issue   1,479,000.00

Y 
1930. 1931.

Tot, levy incl. sped. assess$2,192,518 .31 $2,107,836.38 31,99109,43214..39
Uncollected Oct. 30 1932_ - _ - 15,272.36 407,255.76 1.050,186.67
The second half of the 1932 taxes will not become delinquent until

Dec. 1 1932.
Population, 34,700.
NEW CASTLE, Lawrence County, Pa.-BOND OFFER, I NO.-William

Burns, City Clerk, will receive sealed bids until 10 A. M. on Jan. 2 for the
purchase of $60,000 4 yi % series of 1932 funding bonds. Dated Dec. 1,
1932. Denom., $1,000. Due, Dec. 1 as follows: $5,000 in 1943• $4,000

. from 1943 to 1947 incl., and $7,000 from 1948 to 1952 incl. Principal and
interest (June and Dec.) are payable at the City Treasurer's office. The
offering notice states that the bonds are free of all Federal, State, local or
other taxation. A certified check for $1,000. payable to the order of the
City, must accompany each proposal.

NEW JERSEY (State of).-BOND OFFERING.-John McCutcheon,
Secretary of the Issuing Officials, announced on Dec. 7 that sealed bids
will be received by that body, at the office of the State Treasurer, until 12
m. on Dec. 15 for the purchase of $5,000,000 not to exceed 5% interest
coupon or registered, series A. Act of 1932, emergency relief bonds. These
bonds are the initial block of the total of $20.000,000 authorized for relief
purposes at the general election on Nov. 8 1932. The proposition sub-
mitted to the voters called for the conversion, to relief purposes, of $20.-
000,000 bonds of a larger issue previously voted for highway construction-
V. 135, p. 3890. The $5,000,000 bonds now offered will be dated Jan. 1
1933 and mature $625.000 annually on Jan. 1 from 1934 to 1941, incl.
Bidders are invited to name the interest rate in a multiple of 3..1 of 1% and
the entire issue must bear the same coupon rate. Principal and interest
& J.) will be payable at the First Mechanics National Bank, Trenton.

The notice of sale states that the bonds will be a direct obligation of the
State, and the faith and credit of the State is pledged for the payment of
both principal and interest. Said principal and interest, it is said, will be
exempt from taxation by the State or by any county, municipality or other
taxing district of the State. A certified check for 2% of the bonds bid for,
payable to Albert C. Middleton. State Treasurer, must accompany each
Proposal. The opinions of the Attorney-General of the State and of Hawkins,
Delafield & Longfellow, of New York, approving the validity of the bonds
will be furnished the successful bidder. Blank bidding proposal furnished
upon application to Hon. Harry B. Salter at his office in the State House,
Trenton. Permanent bonds are expected to be ready for delivery about
Jan. 2 1933, and pending such delivery, temporary bonds or certificates
may be furnished the successful bidder.

NEW ORLEANS, Orleans Parish, La.-BONDS CALLED.-It jg
announced by Bernard C. Shields. Secretary of the Board of Liquidation,
City Debt, that the fifth allotment of 4% new public impt. bonds, consisting
of 600 bonds of $1,000 each, dated Jan. 1 1907, maturing on Jan. 1 1942.
will be payable on Jan. 1 1933, and the interest will cease on and after
that date. Court house bonds Nos. 567 to 578. for $1,000 each, are called
for payment on Jan 11933.
We are also informed that the following bonds called on the dates men-

tioned have not yet been presented for collection: No. 51167 for $1,000 of
the 4% constitutional bonds called on Jan. 1 1928, also Nos. 73,2603 and
8740 for $1,000 each, and Nos. 511 and 1269, for $500 each, called for
Jan. 1 1932.

NEWTON (P. 0. West Newton), Middlesex County, Mass.-BOND
SALE.-Award was made on Dec. 9 of $300,000 3 % coupon sewer bonds
to Hornblower & Weeks, of Boston, at a price of 102.76, a basis of about
3.27%. Dated Dec. 1 1932. Denom. $1,000. Due $10.000 on Dec. 1
from 1933 to 1962 incl. Principal and interest (June and Dec.) are payable
at the First National Bank, of Boston. Legality approved by Ropes, Gray,
Boyden & I'erkirs, of Boston.

NORMANDY HIGH SCHOOL DISTRICT (P. 0. Normandy), St.
Louis County, Mo.-BONDS VOTED.-We are informed by the Clerk
of the Board of Education that at an election held on Nov. 22, the voters
approved the issuance of $225,000 in 4 X and 4M % school building bonds
by a count of 1,419 "for" to 512 "against." Due from April! 1933 to 1953.
No definite date of sale has been set.

NORTH BERGEN TOWNSHIP, N. J.-RE-FINANCING PLAN
APPROVED.-W111Iam H. Kelly, State Commissioner of Banking and
Insurance, on Dec. 1 approved of the plan for the re-financing of $8,317,009
township notes into 20-year permanent bonds. The plan, which Is stated
to have been agreed upon by holders of the notes, was approved by Mr.
Kelly, following a conference with a group composed of the Irving Trust

Boston
Corp.

of New York, W. 0. Gay & Co.. New York, and the First of 
Corp. This group holds more than 50% of the township's indebtedness, it
was said. The resolution providing for the re-financing was adopted by the
Board of Commissioners on Nov. 2 and reported on V. 135. P. 3383.
On Dec. 6 the State Municipal Finance Commission and township officials

agreed on the exchange of more than 38.000,000 534 % 25-year serial bonds
for a like amount of obligations in default. The signatures of the local
officials and of George Skillman. Secretary of the Commission, will be
affixed to the bonds in N. Y. City, it was said.

NORTH DAKOTA, State of (P. 0. Bismarck).-CERTIFICATE
SALE.-We are informed by F. L. Anders, Secretary of the Board of State
Capitol Commissioners, that the $400,000 issue of 5% State Capitol Building
Fund Certificates offered for sale on Dec. 1-V. 135. p. :3725-was pur-
chased by the Bank of North Dakota, at par. Due from Dec. 1 193:3 re
1942 incl.
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NORWOOD, Hamilton County, Ohlo.-BOND SALE.-The issues
of $192,400 5 and 6,z bonds offered on Dec. 5-V. 135, p. 3557-were
awarded to the Well, Roth & Irving Co., of Cincinnati, at par plus a premium
of $5,290, equal to 102.74, a basis of about 4.86%. The award consisted of:
375.000 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 6% 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
1936, 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
1926. 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.

The following is an official list of the bids received at the sale:
Bidder- Premium.

First National Bank, Norwood 
$5,290.00
4,000.00

Well, Roth & Irving Co. (successful bidder) 

Provident Savings Bank & Trust Co., Cincinnati  4,055.00
N. S. Hill & Co., Cincinnati  4,550.00
Widman, Holzman SC Katz, Cincinnati  4,833.82
Magnus & Co.. Cincinnati  3 .548 Al

NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 1
(P. 0. Corpus Christi), Texas.-BOND VALIDITY UPHELD.-We
are informed that the election held on Sept. 3, at which a 140.000 issue of
not to exceed (3% water improvement bonds was approved-V. 135. P.
2024-was held legal by the court on Nov. 7. It is stated that the bonds are
now being validated for registration.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-TERMS OF BOND
REFUNDING PROPOSAL OPPOSED.-In connection with its applica-
tion to the Public Debt Commission for approval of the proposal to refund
17,363,500 Covert Road bonds, the county stated that it desired to make
the stipulation that it does not guarantee the value of the refunding obliga-
tions, according to Dec. 3 issue of the 'Michigan Investor." This point
was objected to by Claude H. Stevens of Detroit. attorney for the bond-
holders, who argued that the county should not be permitted to trade new
securities for those outstanding without guaranteeing that the new issue
would eventually be tax-retired, it was said. The bondholders also objected
to the proposed interest yield of 3% and the 20-year maturity date on the
refunding obligations, contending that these terms should be the same as
those on the old bonds, which represent a 4.80% interest rate on a maturity
of 10 years.

OUACHITA PARISH GRAVITY DRAINAGE DISTRICT NO. 1
(P. 0. Monroe), La.-BONDS VOTED-An $85,000 issue of flood levee
construction bonds is reported to have been voted recently by a count of
232 "for" to 22 "against."

OAKWOOD CITY SCHOOL DISTRICT, Montgomery County,
Ohio.-BOND SALE.-The $14,500 6% refunding bonds offered on
Dec. 5-V. 135, P. 3557-were purchased at a price of par by the State
Teachers' Retirement System, at Columbus. the only bidder. Dated
Jan. 1 1933. Due Oct. 1 as 

at
$1,000 in 1934, and $1.500 from

1935 to 1943 incl.

OGDENSBURG, St. Lawrence County N. Y.-PROPOSED BOND
SALE POSTPONED.-Merritt M. Morse, ()ay Treasurer, reports that the
proposed award of $100,000 4 t % coupon welfare emergency relief bonds,
which had been scheduled for Dec. 6-V. 135. p. 3890-has been postponed
until a later date.

Financial Information as of Close° f Business Nov. 15 1932.

Assessed Valuation Subject to Tax-
Real estate 
Public service 

$8,671,525.00
731,490.00

Special franchise  303,060.00

Total $9,706,075.00
10% of assessed valuation 

Total Debt-
General bonded debt  $497,400.00
Assessment debt  83,049.49
Water debt  261,000.00
Temporary loans  74,000.00

Total  $915,449.49
Leas: Water bonds  261,000.00

Lees amount due from property owners on
special assessments and amount levied in
current budget for redemption of bonds due
March 31 1933  37,830.51

$654,449.49

$970,607.50

$616.618.98 $616.618.98
-Contractional margin __________________________ $353,987.52

Total debt as of March 31 1930, $987,326.59; March 31 1931, $971,274.52;
March 31 1932, 1963,798.02 and Nov. 15 1932. $915,449.49.
Tax levies year 1930, $467,953.62; 1931, $482,590.88; 1932, 3435,530.81.
Taxes unpaid for year 1930, None; 1931, None; 1932. $32,800.70.
Surplus years ending 1928, $74,537.06; 1929, $34,554.61; 1930. $17.-

739.31; 1931, $18,219.72: 1932, $45,690.78.
Tax rate all taxes, per $1,000, years 1930, $48; 1931, $49; 1932, 144.30.
No overiaping districts, no loans for current operations, bank deposits

covered by City of Ogdensburg, or Government bonds.

OLEAN, Cattaraugus County., N. Y.-BONDS AUTHORIZED,-
The city council has voted to issue $50,000 work relief bonds.

PARK RIDGE, Cook County, 111.-BONDS DEFEATED.-At an
-election held on Nov. 26 the voters defeated propositions providing for
istillEIS of $115,000 city hall building bonds and $10,000 street improvement
bonds. Ordinances approving of these bonds were adopted on Oct. 4-
V. 135, p. 2862.

PARKVIEW, Ohlo.-BONDS NOT SOLD.-The issue of $5,771.08
6% Mastick Road special assessment redemption bonds offered on Nov. 23-
V. 135, p. 3389-was not sold, as no bids were received. Dated Nov. I
1932. Due serially from 1933 to 1937 incl.

PASSAIC, Passaic County, N. J.-BOND SALE.-The issue "ii?
$450.000 coupon tax title lamils offered on Dec. 6-V. 135, p. 3726
was purchased as 6s, at a price of par, by the Passaic National Bank &
Trust Co., of Passaic, the only bidder. Dated Dec. 14 1932. Due Dec.
14 1935, subject to prior redemption at the option of the city. upon 30
days' published notice to that effect preceding the proposed redemption
date.
PATERSON, Passaic County, N. J.-BONDS PUBLICLY OFFERED.

-The $498.000 6% registered water system bonds purchased on Dec. 1
by B. J. Van Ingen & Co.. of New York, at 100.54, a basis of about 5.96%-
V. 135, p. 3890-were offered for public investment by the bankers on
Dec. 5 at prices to yield 5.60%. Dated May 1 1932 and due serially on
May 1 from 1934 to 1972 incl. The bonds are stated to be leg.al investment
for savings banks and trust funds in the States of New York and New

• Jersey.
InPATERSON, Passaic County, N. J.-OPTION ONBONDS GRANTED
-No sealed bids having been received in response to the request for offers
until Dec. 8 for the purchase of $519,000 6% improvement bonds-V. 135.
p. 3890-an option on the issue for a period of 59 days was then granted to
B. J. Van Ingen & Co., of New York, according to Howard L. Bristow,

'---Olerk of the Board of Finance. The bonds are dated May 1 1932 and
mature serially on May 1 from 1938 to 1952 incl.

Financial Statement As of Nov. 15 1932.
Gross funded debt (outstanding) $30,230,864.28
Floating debt (incl. temporary bonds outst'g.) 5.221,421.06

Total gross debt $35.452,285.34

Deductions.
Water debt-Notes, $1,038,000; bonds,
$12,746,000 $13,784,000.00

Sinking fund, other than for water bonds_  2,680,527.57
Cash on hand  259,131.66
1931 taxes uncollected (offset for tax revenue

notes)  1,276.260.93

Total deductions  17.999,920.16

Total net debt

Total Levy
(Not Incl. Uncollected Balance Percentage Per
Special Close of Uncollected Uncollected Collected

Assessments). Levy Year. Nov. 15 '32. Nov. 15 '32. Nov. 15 '32.
1927- _$7,467,312.94 $1,746,158.58 $233,924.48 3.13 96.87
1928-- 7,978,470.00 1,868.302.34• 98.40
1929- _ 8,840,530.07 2,227,733.36 159.846.97 1.80 98.20
1930__ 9,077,179.88 2,391.757.83 177.667.97 1.95 98.05
1931-- 8.198,101.17 2,503,769.19 1,276,250.93 15.56 84.44
1932-- 7,965.684.56   4 332 155.32 54.38 45.62
In the 1933 budget $521,000 will be placed, for the purpose of wiping

out uncollected taxes of 1927, 1928 and 1929. Through offsetting economies
tax rate will not be increased by this operation.

Budget Information.
Parts Used

for Payment of
Total Budget Maturing Debt Part Used

Local and Payment of for
Purposes. Interest on Debt. Percent. Other Purposes. Percent.

1930- - - - $4,380,789.39 $1,843,364.26 42.07 82.537.425.13 57.93
1931- -_ 3,659,679.79 1,766,463.91 48.26 1.893.215.88 51.93
1932- - -.. 3,550,553.80 1,270.933.13* 35.70 2,279.620.67 65.30
* Noticeable drop due to Passaic Valley Water Commission assuming

entire debt service on water plus refund of early water debt incurred by
city previous to organization of Commission.

Bonds Maturing Within Seven Years.

$17.452,365.18

Year- xTerm Bonds. ySerial Bonds. Total.
1932  1167.000 1727,500 ($259.000)z $894,500
1933  210,000 727,000 ( 259,000) 937,000
1934  205,000 790,000 ( 264.000) 995,000
1935 
1936  

285,000 806,000 i 264.000) 1.091.000
10,000 816,000 274.000) 826.000

1937  110.000 846,000 304.000) 956,000
1938  10.000 870,500 ( 329.000) 880.500
x The term bonds are payable out of the sinking fund, as to the condition

of which see financial statement above. y The serial bonds are payable
out of the annual tax levies. z The amounts in parentheses are serial
water bonds included in the listed amounts of serial bonds. Such water
bonds, and interest thereon, will be paid out of revenues of the Passaic
Valley Water Commission.

Assessed Valuations.
Real. Personal. Total.

1930 $188.471,346 822,866,990 8211.338,336
1931  184,227,082 27,361.165 211,588,247
1932_x  183,340,526 20,686,990 204,027,516
x Drop in ratables due to Paterson's purchase of Passaic Consolidated

Water Co. now operated for city by Passaic Valley Water Commission,
which has assumed all water debt service.
Tax rates per $100 valuation.-1930, 4.26; 1931, 3.84; 1932, 3.87.
Population (Federal census).-1910, 125.600; 1920. 135,875; 1930.

138,513; 1931 (estimated). 140,000.

PEMBINA COUNTY (P. 0. Cavalier), N. Dak.-CERTIFICATE
OFFERING.-Sealed bids will be received until 2 p. m. on Dec. 13. by
W. W. Felson, County Auditor, for the purchase of a $12.000 issue of
certificates of indebteess. Interest rate is not to exceed 6%, payable
semi-annually. Denom. $500. Dated Dec. 15 1932. Due on June 15 1934.
Prin. and int. payable at the office of the County Treasurer. A certified
check for 2% is required.

PENNSYLVANIA, State of (P. 0. Harrisburg).-LOAN GRANTED.
-The Reconstruction Finance Corporation on Dec. 5 made the following
announcement of the granting of a relief loan of $1.531.090 to this State
for aid purposes in 51 counties:
"The R. F. C., upon application of the Governor of Pennsylvania.

to-day made available $1,531,090 to meet current emergency relief needs
in 51 counties of that State for the period Dec. 1 to Dec. 31 1932.
"These funds are made available under Title Section 1, Subsection (c)

of the Emergency Relief and Construction Act of 1932 with the under-
standing that the responsibility of the political subdivisions and the State
of Pennsylvania to make every effort to develop their own resources to
provide relief is not in any way diminished.
"Supporting data estimate the total relief needs of the 51 countie, for

the month of December at $9,643,717. To meet this need it is reported
that 18.028.035 are available from funds on band, of which $3.903.112.34
are available from funds previously allocated by the R. F. C.
'The R. F. C. heretofore has made available a total of 811.304.448

to meet current emergency relief needs in various political subdivisions
of the State of Pennsylvania.'

PEPPER PIKE (P. 0. Chagrin Falls), Cuyahoga County, Ohio.-
BOND OFFERING .-Maud G. Nycamp, Village Clerk, will receive sealed
bids until 12 M. on Dec. 24 for the purchase of $11,000 6% refunding
bonds. Dated Dec. 1 1932. Denom., $100. Due Oct. 1 as follows:
$1,000 in 1934; $1,500, 1935; 51,000, 1936; 11.500. 1937; 81,000, 1938;
$1,500. 1939; $1,000, 1940; $1,560 in 1941, and $1.000 in 1942. Principal
and interest (April and Oct.) are payable at the Chagrin Falls Banking
Co., Chagrin Falls. 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 certi-
fied check for 5% of the bonds bid for, payable to the order of the Village
Treasurer, must accompany each proposal.

PHILADELPHIA, Pa.-SEEK AUTHORITY TO USE BOND SER-
VICE FUNDS FOR CURRENT PURPOSES.-The petition of S. P. Davis
Wilson, special counsel for City Controller Willb Hadley, to use part of the
$8,000,000, now in the sinking fund in anticipation of bond and interest
requirements, for the purpose of meeting

C 
municipal payrolls and other

current expenses of the city was heard in ommon Pleas Court on Dec. 5,
according to the New York "Journal of Commerce" of the following day.
COURT RULES AGAINST PROPOSAL-The aforementioned newspaper

reported on Dec. 9 that the Common Pleas Court had ruled against the
proposal to divert sinking fund moneys for payroll purposes. This in-
formation was contained in a dispatch from Philadelphia. which is reprinted
herewith:
A taxpayer's suit to compel the city to meet overdue payrolls from

88.000.000 deposited in banks here, against interest on city bonds and
sinking funds, was lost to-day, Judges McDevitt and Parry in the Common
Pleas Court saying in the opinion," the credit of the city must be protected,
not jeopardized.
"Desirous as it may be to provide wages earned by city employes and

now overdue, the court can neither set aside constitutional and statutory
provisions, nor exercise discretion vested in the City Treasurer," the court
stated.

City Treasurer Kemp said, as result of the ruling, "all money to be held
against interest charges will be segregated in a special named and isolated
account which will be held inviolate."
PIERCE COUNTY (P:, 0. Tacoma), Wash.-PROPOSED BOND

ISSUE.-It 'a reported that on Nov. 21 the County Commiss'oners
authonzed Deputy Prosecutor D. D• Schne'der to draw up a resolution
calling for the 'ssuance of 8190.000 o' poor relief bonds to be used as se-
curl', for a loan approved by the Reconstruction Finance Corporation
on Nov. 17-V. 135. p. 3559. It is stated that the bonds w 11 be drawn
against the county and will bear 3% interest, payable semi-annual,y.
According to the county officials the bonds are to be repaid in four annual
installments.
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Deduct-
General purpose bonds maturing Jan. 1 1933

PITTSFIELD, Berkshire County, Mass.-LOAN OFFERING.-
J. P. Barnes. City Treasurer, will receive sealed bids until 11 a.m. on Dec.
14 for the purchase at discount basis of a $150,000 revenue anticipation
loan of 1932, dated Dec. 15 1932 and payable on April 15 1933 at the First
National Bank of Boston. Denom. $25,000. $10.000 and $5,000. The
notes will be authenticated as to genuineness and validity by the First
National Bank of Boston. under advice of Ropes, Gray, Boyden & Perkins
of Boston.

PONTIAC, Oakland County, Mich.-INTEREST PAYMENT
ORDERED.-The City Commission has unanimously voted to pay interest
on all general obligations that are now due to the extent that funds now
available will permit, reports the "Michigan Investor" of Detroit of Dec. 3.
This action, it was said, will take care of a civil suit filed in Grand Rapids
for a claim of $475 due on coupons from city water extension and improve-
ment bonds issued in 1920. The city's financial department began at
once to prepare checks for $81,500 due on interest.
(A bondholders' protective committee has been formed in connection

with the financial difficulties of this city-V. 135, p. 3885.)

PORTAGE, Cambria County, Pa.-BOND OFFERING.-B. F. Rine-
hart. Borough Secretary, will receive sealed bids until 8 P. M. on Dec. 23
for the purchase of $12,000 5% coupon refunding bonds. Dated Nov. 1
1932. Denom., $500. Due, $6.000 on Nov. 1 in 1942 and 1952. Interest
is payable in slay and Nov. A certified check for $500, payable to the
order of the Borough. must accompany each proposal. Bonds are being
offered subject to approval of the Department of Internal Affairs of Penn-
sylvania .

PORTLAND, Multnomah County, Ore.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on Dec. 21, by Geo. R. Funk,
City Auditor, for the purchase of three issues of bonds aggregating $705,000,
divided as follows:
$300,000 public works bonds. Interest rate is not to exceed 5 payable

J. & D. Denominations $1,000 and $500. Dated Dec. 1 1932.
Due on Dec. 1 as follows: $14,000, 1938 to 1940; $17,000. 1941
to 1943:520.000. 1944 to 1946; $23,000. 1947 to 1949, and 526,000.
1950 to 1952. all incl. These bonds are authorized by Section 344
of the City Charter, and are general obligations.

210.0005% new crematory bonds. Denominations $1,000 and $500.
Dated Nov. 1 1932. Due on Nov. 1 as follows: $12,000. 1935 to
1937; 515,000, 1938 to 1940; $17,000, 1941 to 1943; $19,000, 1944
to 1946, and $21,000 in 1947. These bonds are authorized by
Section 342 of the City Charter, and are general obligations.
Interest payable M. & N.

These bonds were sold on Nov. 16, the sale of which was not consum-
mated-V. 135, p. 3891.
$195,000 Fourth Street arterial highway bonds. Interest rate is not to

exceed 6%, payable J. & D. Denoms. $1.000 and $500. Dated
Dec. I 1932. Due on Dec. 1 as follows: $8,000. 1938 and 1939;
59.000, 1940; $10,000, 1941 and 1942; 311,000, 1943; 312,000,
1944; $13,000. 1945; $14,000, 1946; $15.000, 1947 and 1948;
$16,000, 1949: $17,000, 1950; 318,000. 1951, and $19,000 in 1952.
These bonds are authorized by Section 346 of the City Charter,
and are general obligations.

Prin. and int, payable in gold at the office of the City Treasurer, or at the
fiscal agency of the city in New York. The legality of these bonds has been
approved by Storey, Thorndike, Palmer & Dodge of Boston, and all bidders
will be required to submit unconditional bids. Bidders are requested to
submit separate or alternate bids, based upon the delivery of the bonds.
If delivery is demanded outside the city, delivery shall be at the expense
of the purchaser. The bonds shall be sold to the highest responsible bidder
for cash at not less than par and accrued interest. Each bid must be accom-
panied by a certified check on some responsible bank In Portland. for an
amount equal to 5% of the face value of the bonds bid for, payable to the
city.

PRESCOTT, Yavapai County, Ariz.-PRICE PAID.-The $50,000
issue of water works bonds that was purchased by the Reconstruction
Finance Corporation-V. 135. p. 3891-was sold as 5s at par. Due $5,000
from 1933 to 1938. and $10,000 in 1939 and 1940.

RICHMOND, Henrico County, Va.-BOND OFFERING.-Sealed bids
will be received until 5 p.m. on Dec. 15 by Landon B. Edwards, City
Comptroller, for the purchase of 4% coupon or registered bonds, aggregating
$640,000, divided as follows:
$100,000 Street paving bonds. Due on Jan. 1 1943.
300,000 sewer bonds. Due on Jan. 1 1967.
52,000 General improvement bonds. Due on Jan. I 1967.
188,000 Curb and gutter bonds. Due on Jan. 1 1967.
Denom. 31,000. Dated Jan. 11933. Prin. and int. (J. & J.) payable at

tb.. office of the City Comptroller, or (at the option of the holder) unless
the bonds be registered at tile Bankers Trust Co. of New York City, or
other fiscal agent of the city in New York. The bonds will be prepared
under the supervision of the Bankers Trust Co. of New York which will
certify as to the genuineness of the signatures of the city officials and the
seal impressed thereon. The purchaser will be furnished with the approving
opinion of Reed, Hoyt & Washburn of New York, as to the validity and
sec rity of these bonds. A certified check for 1 1 % of the face amount of
the bonds bid for, is required. (The preliminary report of this offering
appeared in V. 135, D. 3891.)

Official Financial Statement.
General purpose bonds 324,315.642.00
Public school bonds  6.189,438.00
Gas works bonds    3.349,550.00
Water works bonds  3,506.000.00
Electric plant bonds 300,000.00

$37.660,630.00

105,000.00
$37.555,630.00

Add-
Bonds to be dated Jan. 11933. as per this notice of sale-- 640.000.00

$38,195,630.00
Other Debt-

Certificates of indebtedness issued for following purposes:
Pine camp construction  60,000.00
James River improvements 210,000.00

Total gross debt as of Jan. 1 1933 $38,465,630.00
Less: Sinking funds  9,994.445.67

$28,471,184.33
Deduct-
Water works bonds (included in total debt) -.53,506,000.00
Less: Sinking funds for water works bonds__ 1.003,230.34

• 2,502,769.66Net water works bonds 

Net debt as of Jan. 1 1933 825.968,414.67
The percentage of net debt to assessed value of taxable property is

.094494. The percentage of net debt to estimated true value of real estate
Is .086983.

Legal Debt Limit.
Debt limit $43,746,160.00
Bonded debt $338,195,630.00
Other debt  270.000.00

Total debt  38.465,630.00

Legal margin for creation of additional debt  35,280.530.00

NMe.-Under the city charter the city's gross funded debt is restricted

to 18% of the assessed value of taxable real estate.
Estimated true value of taxable real property (based on

to-day's values) $298,543,050.00

Assessed value of taxable property:
Real estate $243,034,223.00

Personal tamable property  18,801,010.00
Machinery (for manufacturing purposes, &c.)  12,979,019.00

Total $274,814,252.00

Ratio of  value of real estate to true value is .814067.

Note.-The above ratio of assessed value of real estate to true value is.
obtained by comparing the assessed value of all real estate transferred since
Jan. 11932, to date, with the actual sales price. Al
The present city tax rate: $2.35 per 3100 of valuation on real estate.

$2.20 per $100 of valuation on personal tangible property. 60c. per $100
of valuation on machinery (for manufacturing purposes). Date of incorpa-
tion of muncipality, July 19 1782. Area of city, 24 square miles.

Population (U. S. Census 1900). 85,050; 1910, 127,628; 1920. 171,677:
J1=930,31. 182,929. The city's fiscal year begins Feb. 1. and ends following

RIDGEFIELD, Bergen County, N. J.-BONDS PARTIALLY SOLD.-
The Ridgefield National Bank purchased on Nov. 23 a block of 840.000
bonds of the $87.000 coupon or registered assessment issue offered at not to
evxcend5,6p% 3in5t5erest on Nov. 15, at which time no bids were received-

ROCK COUNTY (P. 0. Janesville), Wis.-BOND OFFERING.-
Sealed bids will be received until 2 p.m. on Dec. 20 by Arthur M. Church,
County Treasurer, for the purchase of a $100,000 issue of 4 s4 % relief bonds.
Denom. 31,000, Dated Nov. 1 1932. Due on Nov. 1 as follows: $50.000.
1935; 352,000, 1936; 854.000. 1937; 556,000, 1938;_ 359,000, 1939; $63,000.
1940, and $66,000 in 1941. Prin. and int. (M. & N .) payable at the office
of the County Treasurer. Said bonds are issued pursuant to the provisions
of Chapter 67, Wisconsin Statutes of 1931, and Acts amendatory thereof
and supplementary thereto. This sale was authorized on Nov. 5-V. 135.
p. 3559. A certified check for 32,000 must accompany the bid.

ROUNDUP, Musselshell County., Mont.-COUPON DEFAULT
NOTICE.-We are advised that default has taken place in the Payment
of coupons due on Jan. 1 1932 of Improvement District No. 29 6% bonds.

ROUTT COUNTY (P.O. Steamboat Springs), Colo.-PRICE PAID.
-The 894,000 issue of 4 ,S1 % semi-ann. court house refunding bonds that
was sold to Boettcher, Newton & Co. of Denver-V. 135, p. 2527-was
purchased at Par. Due on April 1 as follows; $7,000, 1937 and 1938. and
38.000, 1939 to 1948. all incl.

ROYAL OAK, Oakland County, Mich.-EXAMINATION OF BOND
ISSUES ORDERED.-Ed..vard M. Shafter, City Manager, has been in-
structed by the Board of City Commissioners to investigate all of the
bonds issued by the city since 1920. as a result of the statement of Com-
missioner Frank E. Springsteen that bonds have been sold in a number of
instances in excess of the le (al limit and therefore should not be paid, ac-
cording to the Pontiac "Press" of Nov. 29. Mayor Clawson has contended
that the Commissioner failed to take into the account the fact that water
bond issues are exeunt from the bond issuing limit of 10% of the assessed
valuation, it was said.

ROYAL OAK SCHOOL DISTRICT, Macomb County, Mich.-TO
MAKE PARTIAL PAYMENT OF INTEREST CHARGES.-Agreement
of the Board of Education to pay 365.000 in Interest charges during Decem-
ber on the total of 51.7200)0 bonds outstanding averted court proceedings
to compel this action, which was contemplated by a bondholders' committee,
according to report. The 365.000 is said to be only half of the interest
requirements due in 1932. The tentative agreement between the school
board and representatives of the bondholders includes the promise of the
district not to issue more than 882,000 in scrip during 1933. In 1932 the
amount issued was $119.000.

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BONDS PAR-
TIALLY SOLD-It was reported on Nov. 25 that the Citizens National
Bank, of South Bend. had purchased a block of 8176.000 bonds of the
3350,000 59' poor relief issue scheduled for sale on Nov. 21-V. 135,
p. 3200. The bank agreed to purchase the remaining $174,000 bonds
at a later date. The entire issue of $350.000 is due semi-annually on
M. & N. 15 from 034 to 1941 incl.

ST. LANDRY P.411.1 3H (P.O. Opelousas), La.-CERTIFICATES NOT
SOLD-The id issue of funding certificates offered on Dec. 2-
V. 135, P. 3726--..as not sold, according to the Superintendent of the
Parish School Board. Interest rate was not to exceed 7%. Due from
Dec. 1 1933 to 1942 incl.

SAN MATEO COUNTY (P.O. Redwood)City), Calif.-BOND OFFER-
ING.-Sealed bids will be received until 10 a.m. on Dec. 12 by E. B. Hin-
man, County Clerk, for the purchase of an issue of $112,000 relief bonds.
Interest rate is not to exceed 6%, to be stated in a multiple of 3( of 1%•
It shall not be necessary that all bonds of the issue bear the same rate of
interest. The bonds are to be awarded to the bidder offering to pay par
and accrued interest on the same and naming the interest rate or rates
which will result in the least interest cost to the county. The interest coat
to the county will be computed by ascertaining the total amount of Interest
required to be paid by the county during the life of the bonds offered for
sale, and deducting therefrom the amount of premium if any. Denom.
31,000. Dated Dec. 1 1932. Due 316,000 from Dec. 1 1935 to 1911. incl.
Prin. and int. (J. & D.) payable at the office of the County Treasurer.
The approving opinion of Orrick, l'almer & Dahlquist of San Francisco
will be furnished. A certified check for 5% of the amount bid is required.
These bonds are part of the 8350,000 issue that was voted on Nov. 8-
V. 135. p.3559.

SAPULPA, Creek County, 01515.-BOND EXCHANGE.-We are
now informed that the 859.0006% semi-ann, funding bonds authorized on
Sept. 13-V. 135. p. 2370- has been exchanged with the holders of the
original obligations. The bonds are divided as follows:
s40,000 bonds maturing as follows: $4,000. 1935: 35,000, 1936; 31.000,

1937: 32,000. 1938; 35,000. 1939 and 1940: 36,000. 1941, and 89,000
in 1942.

10,000 bonds maturing as follows: 32,000. 1935 and 1936. and 81,000,
1937 to 1942.

4,000 bonds maturing as follows: 31,000, 1937; 82,000, 1938, and 81,000
in 1939.

3,000 bonds maturing as follows: 31,000 in 1935, 1937 and 1940.
2,000 bonds maturing in 1938.

SCHENECTADY, Schenectady County, N. Y.-FINANCIAL
STATEMENT.-In connection with the proposed award on Dec. 12 of
$320,000 coupon or registered bonds, at not to exceed 5% interest, notice
and description of which appeared in V. 135, p.3891, we have received the
following:

Financial Statement, Dec. 11932.
Bonded debt, not including above listed issues  $11,476.373.95
Teporary loans ------------------------------------- 173.315.00

$11.649,688.95
Deduct-Water bonds, included in above $630,000.00
Sinking funds, other than for water bonds_ 128,178.27
Bonds other than water bonds, Included in
above, maturing in the year 1932. tax for
payment of which is included in 1932 levy__ 38,500.00

•
Total deductions  $796.578.27

Net debt ------------------------- $10,853.010.68
Assessed valuation for i0.3.3- -axes, as ----------------

Real estate ---------------------------------------- 3180,088,942.00
Franchises ---------------------------------------- 6,285,010.00

Total ----------- 3186,373,952.00
Population, ii1.15 iTit-isieceniius. -9-2-,Ne: --------- IFtifir-al -------- 95,652.

Tax Collection Statement.
Collected to Sold to Sold Uncol-

Year-1 
Date of Sale. Investors. to dig. lected.

1927 84 2(4)7i1.55 $44,170,773.99 $24.832.23 324.665.33 None

1928   4.496.433.65 4,439.750.61 34,510.56 22,172.48 None

1929   4.526.589.82 4.435335.37 50.992.98 39354.27 $407 20

1930   4.514,620.80 4.421.086.22 53,658.30 39.876.28 None

1931   4,531.421.12 4,388.791.77 52,578.96 89.388.17 662.22
Collections
Including

Dec. 5 1932.
1932   5.055,593 78 $4,693,413.80     $3362,179.98

1e33   4.408.240.21
Fiscal year is the calendar year. Beginning with 1929 and including

1932 city taxes have been payable one-half Jan. 1 and 
one-half July 1.

and each .nstaliment became delinquent 30 days after due date. Beginning

with 1933 city taxes are payable in quarterly instadments. due 
an. 1,

April 1, July 1, and Oct. 1, each installment becoming delinquent 16 days

after due date.
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Penalty is three-fourths of 1% per month during period of delinquency.Property on which taxes remain unpaid is usually sold in November of the

current year to the bidder who will pay the taxes and incidental expenses
of the sale and acccept a tax sale certificate to run for the least number of
years. Tax sale for 1932 has been deferred and is scheduled to be held
Dec. 22 1932.
Tax sale certificates bear interest at the rate of 10% per annum. The

owner of real estate may redeem it by payment of the amount for which It
was sold, plus 10% interest, at any time within one year from date of sale.
Property not bid for by other bidders at such Las sales is purchased by the

corporation counsel in the name and for the benefit of the city.
SCITUATE, Plymouth County, Mass.-BOND SALE.-William F.

Smith, Town Treasurer, reports that award was made on Dec. 9 of 337,500
4% coupon water bonds to Hornblower & Weeks, of Boston, at a price of
100.315, a basis of about 3.95%. Dated Dec. 1 1932. Due $2,500 annually
from 1933 to 1947 incl. Principal and interest are payable at the Mer-
chants National Bank of Boston.
SCOTCH PLAINS TOWNSHIP (P. 0. Scotch Plains), Union

County, N. J.-BONDS NOT SOLD.-No bids were received at the offer-
ing on Nov. 29 of 3125.0006% coupon or registered bonds-V. 135, p . 3559.
The offering consisted of $93,500 assessment bon's due from 1933 to 1938
incl., and $32,000 general impt. bonds, due from 1933 to 1946 incl. Each
issue is dated Sept. 15 1932.
SEATTLE, King County, Wash.-BONDS CALLED.-It is reported

that H. L. Collier, City Treasurer. is calling for payment from Nov. 24
to Dec. 18, various local impt. district bonds and coupons.
SHREVEPORT, Caddo Parish, La.-BOND OFFERING.-Sealed

bids will be received by John McW. Ford, (J3mmissioner of Accounts and
Finance, until 10 a. m. on Dec. 12, and he will sell at a meeting of theCommission Council to be held In the C3uncil Chambers at 10 a. m. onDec. 13. a 3950.000 issue of 57 coupon II juidation bonds. Denom. $1.000.Dated Jan. 1 1933. Due serially from Jan. 1 1934 to 1933. with amortizedmaturities, so that as nearl i as possible the amount of principal and interestpayable in each year shall be equal. Prin. and int. (1. & J.) payable at theChase National Bank in New Yor`c City. The approving opinion of Chap-man & Cutler of Chicago, will be furnished. These bonds are issued for thepurpose of liquidating the outstanding floating indebtedness of the cityand are issued pursuant to a special constitutional ameldrneot adopted bythe voters of Louisiana on Nov. 8-V. 135, P. 3550. Bids will be receivedfor all or part of said bonds and the city reserves the right to sell all or part,or to reject all bids. The bonds must be sold at not less than their par velum.It is expected that the bonds will be ready for delivery on or shortly afterJan. 1 1933. A certified check for 1% of the amount bid Is required.
SILVER LAKE SCHOOL DISTRICT (P. 0. Canton), Van ZandtCounty, Tex.-BOND SALE.-A $2,500 issue of school bonds was pur-chased by the State Permanent School Fund, as 50 at par, according to theSuperintendent of Schools. Due $125 from 1933 to 1952, inclusive.
SOUTH CAROLINA, State of (P.O. Columbia) .-LOAN GRANTED.-The following is the text of an announcement made on Dec. 5 by theReconstruction Finance Corporation. regarding a relief loan of $77,700to this State for aid purposes in eight counties:
The R. F. C., upon application of the Governor of South Carolina, to-daymade available $77.700 to meet current emergency relief needs in eightcounties of that State during the remainder of the calendar year 1932.These funds are made available under Title I. Section 1, sub-section (c) ofthe Emegency Relief and Construction Act of 1932 with the understandingthat the responsibility of the political subdivisions and the State of SouthCarolina to make every effort to develop their own resources to providerelief is not In any way diminished.
To administer any funds made available by the R. F. C., the Governorof South Carolina has appointed a State Relief Council and a State Directorof Relief. The State Director a ill have a staff of five supervisors who inturn will designate rep-esentatives in the various counties of the State.In each county there will also be a Relief Council selected and appointedby the State Council.
The Governor of South Carolina has not heretofore requested that theCorporation make supplemental Federal relief funds available to that State.
SPOKANE, Spokane County, Wash.-BOND SALE.-The two issuesof coupon or register:fad bonds aggregating $500,000 offered for sale onDec. 6-V. 135, p. 3201-were purchased by a syndicate headed by Murphy,Favre & Co. of Spo'care as 5,1.4s as follows:

$400,000 refunding bridge bonds for a premium of $104. equal to 100.026,
a basis of about 5.74%. Due from Jan. 1 1935 to 1953.

100,000 funding and relief bonds, series A, for a premium of 360, equal
to 100.06, a basis of about 5.74%. Due from Jan.! 1935to 1943.There were no other bids for the bonds.

SPOKANE COUNTY (P. 0. Spokane), Wash.-BOND VALIDITY
UPHELD.-We are informed that on Nov. 25 the State Supreme Court
affirmed a ruling of the County Superior Court validating a proposed
$200.000 bond issue to pay off warrant obligations of the county incurred
by providing for indigent relief.

SPOKANE COUNTY (P. 0. Spokane), Wash. - WARRANTS
CALLED.-The County Treasurer is reported to have called for payment
at his office on Nov. 25 at par, various county, irrigation district and
Indigent soldier fund warrants.

SPRINGFIELD, Greene County, Mo.-BOND SALE.-A $275,000issue 43(% sewer bonds is stated to have been purchased by Stix & Co.
of St. Louis, subject to an election to be held on Jan. 12.

SPRINGFIELD, Clark County, Ohio.-BONDS AUTHORIZED.-The City Commission has adopted a resolution authorizing the issuanceof $60,000 43,5% poor relief bonds, to be dated not later than Sept. 1 1932and mature $10,000 annually on March I from 1935 to 1940. incl. Prin-cipal and interest (March and Sept.) are payable at the fiscal agency ofthe City of Springfield in New York City.
STILLWATER, Washington County, Minn.-BOND SALE.-The$50,000 issue of refunding bonds offered for sale on Dec. 2-V. 135. p. 3727-was purchased by the Wells-Dickey Co. of Minneapolis. as 43s. payinga premium of $85. equal to 100.17. a basis of about 4.23%. Dated Jan. 21933. Due from Jan. 1 1936 to 1947.
The only other bid received for the bonds was a premium offer of $75for 431s, tendered by the First Securities Corp. of St. Paul.
SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-CERTIFICATESALE.-Ellis T. Terry. County Treasurer, reports that the lime of $50.000registered certificates of indebtedness offered on Dec. 8 was awarded as 48to George 13. Gibbons & Co., Inc., of New York, at a price of 100.11. abasis of about 3.94%. Dated Dec. 119:12. Denom. $1,000. Due Dec.!

1934. Prin.and int. (J. & D.) are payable at the office of the County Treas-
urer, or at the Irving Trust Co., New York. The approving opinion of
Clay, Dillon & Vandewater, of New York, has been obtained. Bids re-ceived at the sale were as follows:
Bidder- Int. Rate. Rate Bid.

George B. Gibbons & Co. (successful bidder) 4% 100.11Salomon Bros. & Hutzler  4 Vi % 100.15Wachsman & Wassail  % 100.049
TOLEDO, Lucas County, Ohio.-SALE OF CITY BONDS TO SINK-

ING FUND PLANNED.- qayor Thacher plans to turn over to the sink-
ing fund more than 32.200,000 unsold city bonds to assist in balancing thefund's reserve, it was said.
TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. 0. Shelby),

Mont.-BOND SALE REPORT .-The $7,500 issue of school bonds offered
for sale on Nov. 21-V. 135. P. 3201-la reported to have been Purchased
by the State Land Board, subject to an opinion by the Attorney-General.
TRENTON, Mercer County, N. J.-PROPOSED BOND SALE DATECHANGED.-The date of sale of the proposed award of 3605,000 not to

exceed 534 % coupon or registered bonds, original scheduled for Dec. 13ja$, P. 3892-has been changed to Dec. 20.
TROY, Rensselaer County, N. Y.-BOND OFFERING.-Lawrence J.

Collins, City Comptroller, will receive sealed bids until 11 a. m. on Dec. 15for the purchase of $129,100 not to exceed 6% interest coupon or registered
bonds, divided as follows:
$79,900revenue bonds. One bond for $900, others for $1.000. Due Dec. 1

as follows: $15,900 in 1933 and 316,000 from 1934 to 1937 incl.49,200 welfare bends. One bond for $200, others for $1,000. Due Dec. 1
as follows: $9,200 in 1933 and $10,000 from 1934 to 1937 incl.

Each issue is dated Dec. 1 1932. Rate of interest to be expressed in amultiple of .3.1 of 1%, and bidder must name one rate for both issues. Prin-cipal and interest (June and December) are payable at the City Treasurer'soffice. A certified check for $2,500, payable to the order of the city, mustaccompany each proposal. The approving opinion of Clay, Dillon &Vandewater of New York will be furnished the successful bidder.
Financial Statement Dec. 1 1932.General debt $5.264.883.00Water debt 1.052,075.33Temporary improvement notes-Public improvements 1.045,000.00Certificates of indebtedness-Emergency relief 175,000.00Real estate assessed valuation for 1932 70,988,704.00Franchise assessed valuation for 1932 3,523,338.00Total assessed valuation for 1932 74.512,042.00Population (1930 census) 72.756

TROY, Bradford County, Pa.-BOND OFFERING.-H. K. Mitchell,Borough Secretary, will receive sealed bids until 10 a. m. on Dec. 10 forthe purchase of $12,500 43.% water system bonds. Dated Dec. 1 1932.One bond for $500. others for $1,000. Due Dec. 1 as follows: 32.000 from1938 to 1942 incl.. and $2,500 in 1943: subject to call at any interest payingdate. Interest is payable in June and December.

TULSA, Tulsa County, Okla.-BOND SALE NOT CONSUMMATED-We are informed by our Western correspondent that the 3150.000 issueof park bonds authorized for sale last July-V. 135, p. 666-was purchasedby the First National Bank of Tulsa on Sept. 30 on a bid which called fordelivery of the bonds within 45 days. He states that the Nov. 15 time limitwill be exceeded by at least another 30 days before the bonds are ready todeliver. It is said to be problematical whether the First National Bankwill accept the bonds when they are ready for delivery.

TULSA Tulsa County, Okla.-BOND SALE NOT CONS UMMA TED.-We are Informed that the sale of the 5103,00 coupon general streetimpt., series C bonds to C. J. Hindeman of Tulsa. as Seat par (V. 135. p.3391) was not consummated as the State's Atter! ey-General held it wouldbe illegal for the city to sell only a part of the 1932 issue of $350.000. TheCity Attorney gave it as his opinion that the sale of the entire issue could belegally held within the current year,so the 5350.000 bonds were offered forsale on Dec. 6.

UTAH, State of (P. 0. Salt Lake City).-LOAN GRANTED.-Thefollowing announcement was made on Dec. 7 by the Reconstruction FinanceCorporation regarding a relief loan of $466,550 made on that date to thisState for use in 21 counties:
"The R. F. C., upon application of the Governor of Utah, made available$466,550 to meet current emergency relief needs in 21 counties of thatState for the remainder of the calendar year 1932.
"In support of the Governor's application, it is stated that on accountof legal restrictions neither the State nor the municipalities are now 

localecto make dirt appropriations for emergency relief, and that State 
and 

resources now available or which can be made available are inadequateto meet the need.
"The R. F. C. heretofore has made available $663,539 to meet currentemergency relief needs in Utah."

VIRGINIA, State of (P. 0. Richmond).-LOAN GRANTED.-Thefollowing is the text of an announcement made on Dec. 2 by the Recon-struction Finance Corporation, regarding a loan of $97,385 made on thatday to the State for relief purposes in seven counties and three local com-munities:
"The R. F. C.. upon application of the Governor of Virginia, to-day madeavailable $97.385 to meet current emergency relief needs in seven countiesand three local communities of that State for the period Dec. 1 to Dec. 31

19:3"21;hese 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 political subdivisions and the Stateof Virginia to develop their own resources to provide relief is not in any waydiminished.
"In support of the Governor's application it was certified that fundsavailable from State and local resources are inadequate to meet the reliefneeds.
"The R. F. C. heretofore has made available a total of $1,310.928 tomeet current emergency relief needs in various Virginia political sub-divisions."

WALKER COUNTY (P. 0. Jasper), Ala.-BOND ELECTION.-Weare informed by the County Clerk that an election will be held on Jan. 3 forthe purpose of voting on a proposal to issue $200,000 in refunding bonds.Interest rate is not to exceed 635 % • Due $20,000 annually in from 1 to 10years.

WALWORTH COUNTY (P.O. Elkhorn) , Wis.-BOND OFFERING.-Sealed bids will be received until 1:30 p. m. on Dec. 16, by Leo D. Dunlap,County Clerk, for the purchase of a $250,000 issue of 5% semi-ann, countyrelief bonds. Denom. $1,000. Due on Jan. 1 as follows: 315.000, 1936:$25.000. 1937; $35,000, 1938 and 1939; $40,000, 1940, and $80,000 in 1941and 1942. Those bonds were voted on Nov. 25 by the County Board forrelief purposes-V. 135, p. 3892. Bids may be contingent upon approvalof legality by counsel of bidder's choice and at bidder's expense. Thebidder shall furnish printed bonds for execution by the county. A certifiedcheck for 5% of the issue must accompany the bid.

WARE, Hampshire County, Mass.-TEMPORARY LOAN.-TheWare Trust Co. has purchased a $20,000 temporary loan issue at a 3.24%discount basis. Dated Dec. 12 1932 and payable on May 121933. A rate of3.50% was bid by Faxon, Gade & Co., of Boston.

WARREN, Trumbull County, Ohio.-BOND OFFERING.-B. M.Hillyer, City Auditor, will receive sealed bids until 1 p. m. on Dec. 21 forthe purchase of $57,000 3% emergency relief bonds. Dated Dec. 1 1932.Denom. $1,000. Due Sept. 1 as follows: $9,000 in 1934, and $8,000 from1935 to 1940 incl. Prin. and int. (M. & S.) are payable at the office ofthe Sinking Fund Trustees. Bids for the bonds to bear interest at a rateother than 3%, expressed in a multiple of 34 of 1%, will also be considered.A certified check for 1%, payable to the order of the city, must accompanyeach proposal.

WARREN COUNTY (P. 0. Lebanon), Ohio.-BOND OFFERING.-Sealed bids addressed to Will R. Lewis, County Clerk, w 11 be received until12 m. on Dec. 27 for the purchase of $30,400 6% poor relief bonds. DatedDec. 11932. Due March 1 as follows: $5,400 in 1934. $5,700. 1935; $6.100.1936: 36.400 in 1937, and $6,800 in 1938. Principal and interest (Marchand September) are payable at the County Treasurer's office. Bids forthe bonds to bear interest at a rate other than 6%, expressed in a multipleof 3i of 1%, will also be considered. A certified check for $304. payableto the order of the County Treasurer, must accompany each proposal.
WARREN TOWNSHIP (P.O. Centerline), Macomb County, Mich.-BOND OFFERING .-Irwin Reppelman, Township Clerk, will receive sealedbids until 2 p. in. on Dec. 12 for the purchase of $46.000 not to exceed 6%interest calamity bonds, issued in accordance with Act No. 12 passed at theextra session of the 1932 State Legislature. The bonds will be dated Jan 31933 and mature on Jan. 3 as follows: $10.000 in 1935. and 412,000 from.19313 to 1938 incl. Interest is payable senii-annaully. A certified checkfor 2% of the bid must accompany each proposal.

WASHINGTON COUNTY (P. 0. Marietta), Ohio.-BOND OFFER-ING.-Frank J. McCauley, Clerk of the Board of County Commissioners.will receive sealed bids until 12 in. on Dec. 22 for the purchase of $47,000534% poor relief bonds. Dated Dec. 15 1932. Denom. 41.000. DueDec. 15 as follows: 39.000 from 1934 to 1936 incl. and 510,000 in 1937 and1938. Interest is payable in June and December. Bids for the bondsto bear interest at a rate other than 5% .70, expressed in a multiple of 31 of1%. will also be considered. A certified check for 4750, payable to theorder of the County Treasurer, is required.

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BONDSALE.-The Issue of $250,000 5% series AA coupon water bonds offeredon Dec. 5-V. 135, p. 3728-was awarded to the Chase Harris Forbes Corp.,of New York. at a price of 96.527. a basis of about 5.37%. Dated Dec. 11932. Due on Dec. 1 as follows: $5,000 from 1935 to 1937 incl.: $10.000 in
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-1938 and 1939; $15.000 from 1940 to 1948 incl., and $20,000 from 1949 to
1952 incl.

The successful bidders are making public reoffering of the issue at prices
to yield from 4.50 to 5.15%, according to maturity. The bankers state
that the bonds are general obligations of the District and in addition are
-unconditionally guaranteed by endorsement of Montgomery and Prince
George's counties. Assessed valuation of the District for 1932, as officially
reported on Oct. 311932, stands at $93.323.893. and the total bonded debt,
including the present issue, amounts to $9,510,900. Net bonded debt is
reported at $8,961.990 and the total assessed valuation for Montgomery
and Prince George's counties at $143,034,614. Bids received for the issues
were officially given as follows:
Bidder- Rate Bid.

Chase Harris Forbes Corp. (successful bidder) 96.527
Y. E ,Booker & Co. and Auchincloss, Parker & Redpath, jointly 96.26
Brown Bros. Harriman & Co 95.137
Mercantile Trust Co. and Union Trust Co. of Maryland, jointly 93.58

WATERTOWN, Middlesex County, Mass.-LOAN OFFERING.-
Sealed bids addressed to the Town Treasurer will be received util 3:30 p.
on Dec. 12 for the purchase at discount basis of a $500,000 temporary loan.

WAYNE COUNTY (P. 0. Richmond), Ind.-NOTE SALE.-The
issue of 3100,000 5% poor relief notes offered on Dec. 3-V. 135, P. 3392-
was purchased at par and accrued interest by the Second National Bank of
Richmond. the only bidder. Dated Nov. 15 1932. Due $6,250 on May
and Nov. 15 from 1934 to 1941 inclusive.

WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND OFFERING.-
Elsie Williams. Clerk of the Board of County Commissioners, will receive

sealed bids until 12 in. on Dec. 28 for the purchase of $35,150 6% poor
relief bonds. Dated Dec. 15 1932. Due March 1 as follows: $6,250 in

1934; $6.600 in 1935; $7,000 in 1936; 37.500 in 1937, and 37,800 in 1938.
Principal and semi-annual 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 4 of 1%, will also be considered.

A certified check for 3% of the bonds bid for, payable to the order of the

Board of County Commissioners, is required. Unconditional bids only will

be considered and the successful bidder will be furnished with the approving

opinion of Squire, Sanders & Dempsey of Cleveland.

III1WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The

Issue of $150,000 notes offered on Dec. 5-V. 135, p. 3892-was awarded

to the Wellesley Trust Co. of Wellesley, at a discount basis rate of 0.67%

of 1%. The loan is dated Dec. 5 1932 and due on March 30 1933. Bids

received at the sale were as follows;

Bidder-
Wellesley Trust Co. (purchaser) 0.67
Chase Harris Forbes Corp. (plus $3 premium) 0.70
Boston Safe Deposit & Trust Co. (plus $3 premium) 0.73
Second National Bank of Boston (plus $2 premium) 0.76
Rutter & Co 0.79
Newton, Abbe & Co 0.89
Faxon, Gade & Co 0.95
F. S. Moseley & Co 1.10
First of Boston Corp 1.49
Wellesley National Bank 1.505
Shavrmut Corp. (plus $1 premium) 0.93%

WENATCHEE RECLAMATION DISTRICT (P. 0. Wenatchee),

Chelan County, Wash.-BOND ELECTION.-It is reported that an

election will be held on Dec. 13 in order to vote on the proposed issuance

of $192,500 of not to exceed 6% refunding bonds. Due on Jan. 1 as follows:

$2.500 in 1934 and 310,000, 1935 to 1953.

WEST BROWNSVILLE SCHOOL DISTRICT, Washington County,

Pa.-BOND OFFERING.-G. E. Wheeler, Secretary of the District, will

receive sealed bids until 8 p. on Dec. 20 for the purchase of $11,000 %
coupon (registerable) refunding bonds, dated Jan. 1 1933 and due on July 1
1947; optional after July 1 1933. Denom. $1,000. Interest is payable

in January and July.

WEST HAVEN SCHOOL DISTRICT, New Haven CountyConn.-

BONDS PUBLICLY OFFERED.-Turner, Mansfield & Co. and'Christian-
son & MacKinnon & Co., both of Hartford, jointly, made public offering
on Dec. 2 of $75,000 43% bonds at prices to yield 4.05% for the Nov. 15
1935 maturity. 1936, 4.10%, 1937 to 1939. 4.15% and 4.10% for the
maturities from 1940 to 1943 inclusive. The bonds are payable at the
Hartford Connecticut Trust Co. and have been approved as to legality by
Robinson, Robinson & Cole. The District, which includes the entire

town of West Haven. reports a grand list of $60,926,504 and a net bonded

debt in amount of $2,537,481. Population is estimated at 26,000.

WHITTIER, Los Angeles County, Calif.-BOND ELECTION.-

It is reported that an election will be held on Jan. 5 in order to vote on the

proposed issuance of $100,000 in relief bonds.

WICHITA COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 1 (P. 0. Wichita Falls), Tex.-BOND REFUNDING

REPORT.-Pursuant to the report given in V. 135, P. 3560, that the Legis-

lature at its recent special session passed a bill authorizing the District to

Issue $4,000.000 in refunding bonds, we are informed that there is no

refunding Plan under way at present.

WILDWOOD, Cape May County, N. J.-FURHER INTEREST PAY--

TENTS 
DEFERRED.

-The Board of City Commissioners on Nov. 22

authorized Joseph Clark. City Treasurer, to notify the Marine National

Bank that further payments of interest charges will not be made on Beach-

front Park bonds and temporary Beachfront Park bonds pending 
the out-

come of litigation now in progress contesting the legal
ity of the title to the

property and the total 0( 3430.000 bonds outstanding, according to
 report.

The city previously had been ordered to make payment of t
he interest due

on these bonds.-V. 135, p. 1692.

WINDSOR, Windsor County, Vt.-BOND OFFERING-F. B.

Tracy, Town Treasurer, will receive sealed bids until 2 p. m. on Dec. 16

for the purchase of $50,000 % refunding bonds. Dated Dec. 1 1932.

Due Dec. 1 as follows: $4,000 from 1935 to 1945 incl., and $3,000 in

1946 and 1947. Prin. and int. are payable at the National Shawmut

Bank, of Boston. This bank will certify as to the genuineness of the

bonds, and the purchaser will be furnished with the 
approving opinion

of Storey, Thorndike, Palmer & Dodge, of Boston.

WINDSOR AND COLESVILLE CENTRAL SCHOOL DISTR
ICT

NO. 1 (P. 0. Windsor), Broome County, N. Y.-BOND SALE
.-The

$146,500 coupon or registered school bonds offered on Dec. 6-V.
 135, 13•

3892-were awarded as 5.20s to the M. & T. Trust Co. of Buffal
o at par

plus a premium of $352.39. equal to 100.24, a basis of about 5.18%. The

bonds are dated Dec. 15 1932 and mature serially on Dec. 15 from 1933 to

1957. inclusive.
BONDS PUBLICLY REOFFERED.-The successful bidders are making

public reoffering of the bonds at prices to yield 4% for the 1935 maturity,

4.05% for 1936 and 4.10% for that of 1937. Principal and interest are

payable at the City Treasurer's office.

WISCONSIN, State of (P. 0. Madison).-LOAN GRANTED.-
The Reconstruction Finance Corporation made the following announce-
ment on Dec. 8 of a relief loan of $1,962.283 made on that date to this
State for use in 57 communities:
02 "The R. F. 

C.. 
upon application of the Governor of Wisconsin, made

available $1,962,283 to meet current emergency relief needs in 57 political
subdivisions of that State for the remainder of the calendar year 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 every effort must be maintained and developed in order

that the various political subdivisions and the State of Wisconsin may be

able to meet this emergency situation as soon as it is possible for them

to do so.
eOn Aug. 8 the R. F. C. made available 33.000,000 to meet current

emergency relief needs in certain areas of Wisconsin in accordance with

supporting data filed at that time to cover the period Sept. 1 to Oct. 31

1932. With the exception of one of the more populous counties, the

State has been able to spread 
those supplemental Federal funds to cover

the period to Dec. 1. This was due to the fact that a number of com-

munities took a longer time 
than was anticipated to develop effective

organization and that banks which had previously refused to make 
loans

to some.communitiee, 
after being assured that part of the current relief

Rate of Discount.

needs would be defrayed from Federal funds, adopted a more liberal policy
and these communities were able to borrow additional money.

WOBURN, Middlesex County, Mass.-LOAN NOT SOL ).-William
14. Weafer, City Treasurer, reports that no bids were received at the offer-
ing on Dec. 7 of a $50,000 revenue anticipation loan, dated Dec. 7 193
and maturing on March 7 1933. Denonm. 225,000, $10,000 and $5,000.
Bids were asked on a discount basis. Validity of the loan has been ap-

proved by Storey, Thorndike, Palmer & Dodge, of Boston.

YAKIMA, Yakima County, Wash.-PROPOSED BOND SALE DE-
FEATED.-We are now informed that the proposition to offer for sale a
$40,000 issue of fire department bonds.-V. 135, P. 166-was rejected by
the City Commission.

YALOBUSHA COUNTY (P. 0. Water Valley), Miss.-BOND SALE.
-A $4,000 issue of 59' refunding road bonds is reported to have been sold
to an undisclosed purchaser. Dated June 11932. Legality approved by
Benj. H. Charles of St. Louis.

YOUNGSTOWN, Mahoning County, Ohio.-TAX COLLECTIONS.
-It was reported on Dec. 3 that general tax collections to that date in the
second half of 1932 had reached $2,194,668. as compared with $2,218,709
in the first half, the aggregate of collections being short approximately 309'
of the 1932 tax levy of $6,381,367. Collections on behalf of the special
assessment levy for 1932 show a delinquency of 50%, it was said. The total
estatximadetilecinquatengooino,Moothoning County (including Youngstown) has been

CANADA, its Provinces and Municipalities
CALGARY, Alta.-COURT ASKED TO RESTRAIN PAYMENT OF

MATURING BONDS IN UNITED STATES DOLLARS.-The trial
..ivision of the Alberta Supreme Court on Dec. 12 is expected to consider
the petition of a group of taxpayers to restrain the city from making pay-
ment in United States dollars of bonds of the city maturing in New York
City on Jan. 1 1933, according to a dispatch from Calgary to the New
York "Herald Tribune" of Dec. 6. which is given herewith:
"Court action was started by Calgary's taxpayers to-day to restrain the

city from paying in New York funds $2,346,1'77 for bonds, due Jan. 1
In New York. It is claimed such payment with the Canadian dollar at a
discount of 1870, involving a loss of $422.311 to Calgary taxpayers, would
be illegal and inequitable.
"A statement of claim on behalf of a number of the taxpayers was filed at

the courthouse and served on City Solicitor L. W. Brockington. The
plaintiff is Mrs. Lucille Stow, who sues in behalf of herself and other tax-
payers of Calgary.

It is expected the appllcation will be heard by the trial division of the
Alberta Supreme Court next Monday."
SUIT BLOCKED BY CITY.-A dispatch from Calgary, dated Dec. 6.

stated that the city had blocked the court action through insisting "on its
statutory right of 30 days' notice of legal action against the city." The
dispatch reads as follows:
"Calgary City Council has blocked the court action, started by several

taxpayers, to restrain the city from paying in United States money 32.346,-
177 for bonds maturing Jan. 1 1933. The Council has insisted on its stat-
utory right of 30 days' notice of legal action against the city.

The bonds will mature in New York before the 30 days will be com-
pleted, so the city is left to make its own decision whether payment for
the bonds will be in United States or Canadian dollars.
"Payment of bonds in United States money, according to the plaintiff

taxpayers, would involve a loss of more than $400,000 due to the Canadian
dollar's discount of 18%.
"City Solicitor L. W. Brockington pointed out the Council's decision was

inIcle because the city might have won the case, whereas, 'we want to lose
it. If victorious, the city would be practically admitting its ability to pay
In United States money, which it might be unable to do."

CARLETON PLACE, Ont.-OPTION ON BONDS ORANTED.-H. J.
Leigh, Town Clerk and Treasurer, informs us that Harris, MacKeen &
Co. of Toronto have taken a 15-day option on an issue of $22,300 59'
water works extension bonds at a price of 95, or an interest cost basis of
about 5.41%. Bonds would mature in 20 years.

LENNOX AND ADDINGTON (United Counties of), Ont.-BOND
SALE.-The issue of $105,000 5% bonds offered on Dec. 7-V. 135.
p. 3892- was awarded to R. A Daly & Co., of Toronto, at a price of
98.53, a basis of.about 5.82%. Dated Dec. 15 1932. Due in from 1 to
10 years Hares. MacKeen & Co., of Toronto, second high bidder.
named a price of 98.03 for th- issue.

MANIWAKI, Que.-PROPOSED BOND SALE.-P. Joanis, Secretary-
Treasurer, states that arrangements are being made for the sale to the
Provincial Bank of Canada. at a price of 96.50, of the 1/313118 of $40,000 6%
water works bonds offered on July 25. at which time no bids were received.
-V. 135. P. 850. The issue is dated Aug. 1 1932 and the maturity has
been reduced from 40 years to 25 years.

QUEBEC (Province of).-MUNICIPALITIES IN DEFAULT.-
Oscar Morin, Chairman of the Quebec Municipal Commission, recently
made public the following complete list of the municipalities and school
commission in the Province that are at present in default on their prinelpal
and interest bond requirements, according to the Dec. 2 issue of the "Mone-
tary Times" of Toronto:

Municipal Corporation. Town of St. Joseph d'Alina.
Municipal Corporation, Parish of St. Henri de Millen.
Municipal Corporation. Town of Bagotville.
Corporation scolaire, Town of Bagotville.
Corporation scolaire, Town of Sainte Anne.
Municipal Corporation, Township of Tache, Chicoutimi Co.
Municipal Corporation, Parish of St. Honore.
Corporation scolaire. City of Chicoutimi.
Municipal Corporation, Village of Saint Simeon.
Corporation scolaire, Village of Saint Simeon.
Corporation scolaire d'Escoumains. Co. Saguenay.
Municipal Corporation, Parish Sainte-Camille-de-Leine, Co. Bellechasse.
Corporation scolaire. Sainte Camille.
Municipal Corporation, Town of Black Lake, Co. Megantic.
Municipal Corporation, Town of Greenfleifi Park, Co. Chambly.
Corporation scolaire catholique de Saint Rem' d'Amherst, Co. Papineau.
Municipal Corporation du Canton d'Amherst, Co. Papineau.
Municipal Corporation of the Village of Macamic Co. of Abitibi.
Municipal Corporation of the Township of Begin, Co. of Chicoutimi.

School C CCorporation of the Township of Tache, o. of Chicoutimi.
School Corporation of St. Coeur-de-Marie, Co. Lake St. John East.

Village de at. Jerome (Lac St. Jean).
Municipalite St. Fulgence (Chicoutimi).
Canton Bourget (Chicoutimi).

TORONTO, Ont.-BONDS AUTHORIZED.-The city council has

approved of a number of by-laws providing for $1.274,000 public improve-

ment bonds.

VANCOUVER, B. C.-DESCRIPTION OF PROPOSED BOND ISSUES.

-The 3440,000 bonds to be submitted for consideration of 
the voters at

an election on Dec. 14-V. 135, P. 3728-are officially descr
ibed as follows:

Term of Int. -Fixed Charges
Amount. Yrs. Rate. Sink. Fund. Interest. Total.

Purpose-
Roads, sidewalks

streets & lanes- - $75,000.00 15 5% $3.745.58 $3.750.00 $7,495.58

Sewers & sewer con-
nections  125,000.00 40 5'7 1,315.44 6,210.00 7,565.44

Water works  100,000.00 40 50 1,052.35 5.000.00 6,052.35

First Avenue Bridge- 140,000.00 40 5 o 1.473.29 7,000.00 8,473.29

$440,000.00 $7.586.66 $22,000.00 229,586.66

WINDSOR, Ont.-COMMITTEE NAMED TO 
SUPERVISE FIN-

ANCES.-The following are the members of the committee 
that has been

formed by the Ontario Municipal Board to supervise the 
financial activities

of the municipal government, as a result of the recent 
admission by city

officials that funds are not available with which to meet 
maturing obliga-

tions-V. 135, p. 3728: Magistrate D. M. Brodie, 
Windsor (Chairman),

Thomas Bradshaw. Toronto: Chester McDiarmid. 
Windsor; Donald Mc-

Gregor, Windsor, and Archibald McPherson, London, Ont.
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